Form A The whole of this Provisional Allotment Letter must be returned to be valid.
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IMPORTANT
BEERT

Reference is made to the prospectus issued by Alco Holdings Limited (the “Company”) dated 13 October 2025 in relation to
the Rights Issue (the “Prospectus”). The PAL should be read in conjunction with the Prospectus. Capitalised terms used herein
shall have the same meanings as those defined in the Prospectus unless the context requires otherwise.
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THIS PROVISIONAL ALLOTMENT LETTER (“PAL”) IS VALUABLE AND TRANSFERABLE AND REQUIRES
YOUR IMMEDIATE ATTENTION. THE OFFER CONTAINED IN THIS PAL WILL EXPIRE AT 4:00 P.M. ON
MONDAY, 27 OCTOBER 2025 (OR SUCH LATER DATE AND/OR TIME AS MENTIONED IN THE PARAGRAPH
HEADED “EFFECT OF BAD WEATHER ON THE LATEST TIME FOR ACCEPTANCE” BELOW).
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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 STOCKBROKER, A LICENSED DEALER IN SECURITIES OR REGISTERED
INSTITUTION IN SECURITIES, BANK MANAGER, SOLICITOR, PROFESSIONAL ACCOUNTANT OR OTHER
PROFESSIONAL ADVISERS.
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A copy of this PAL, together with a copy of the Prospectus and the other documents specified in the paragraph headed “16.
Documents delivered to the Registrar of Companies in Hong Kong” in Appendix III to the Prospectus, have been registered
by the Registrar of Companies in Hong Kong as required by 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.
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Hong Kong Exchanges and Clearing Limited, the Stock Exchange and HKSCC take no responsibility for the contents of this
PAL, make no representations 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.
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Dealings in the Shares and the Rights Shares in both nil-paid form and fully-paid form may be settled through CCASS and you
should consult your stockbroker or a licensed dealer in securities or registered institution in securities, 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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The Rights Issue is subject to the fulfilment of the conditions of the Rights Issue as set out in the section headed “Letter from
the Board — Proposed Rights Issue — Conditions of the Rights Issue” in the Prospectus at or prior to the latest time for the
Rights Issue to become unconditional (which is currently expected to be 4:00 p.m. on Friday, 14 November 2025). If the
conditions of the Rights Issue are not fulfilled at or prior to the latest time for the Rights Issue to become unconditional, the
Rights Issue will not proceed. Shareholders and potential investors are advised to exercise caution when dealing in the Shares
and/or the nil-paid Rights Shares up to the date when all the conditions to which the Rights Issue is subject are fulfilled. Any
person who is in any doubt about his/her/its position or any action to be taken is recommended to consult his/her/its own
professional adviser(s).
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Subject to the granting of listing on the Stock Exchange 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 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.
TR A TR S A (L AR A8 e o A0 R FE i T 50 8 A o A W 2 BT b i I O ELA 5 T s 4 B 2 S A R S 4R I
FBe A7 (L A A8 e K AR I T 30 15 8 5 8 4 SRR A 20 5 AR B 05 ) R BB B R Bk I e e A 4% 11 B
AV Bk 2 BT B B TR A O E % S A R S nT R T RS S RN A A A Al o B RS RT 2 B
HZHIMEMZE 5 B T T 2 28 5y > IR HARSE A2 5 AAE T R &S B RS o HIRESE R BN Z BT A 16
B 14 20 S AR b b S B R RO ) B v e A R AR LA AR AR LA o
The Rights Issue will proceed on a non-underwritten basis.
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The Prospectus Documents have not been and will not be registered or filed under the applicable securities legislation of any
jurisdiction other than Hong Kong.
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If you wish to exercise your right to subscribe for all the Rights Shares specified in this PAL, you should lodge this PAL in
accordance with the instructions printed herein, together with a remittance for the full amount payable on acceptance, with the
Company’s branch share registrar and transfer office in Hong Kong, Tricor Investor Services Limited, at 17/F, Far East Finance
Centre, 16 Harcourt Road, Hong Kong by no later than 4:00 p.m. on Monday, 27 October 2025. All remittances must be made
by cheques or banker’s cashier orders in Hong Kong dollars. Cheques must be drawn on an account with, and banker’s cashier
orders must be issued by, a licensed bank in Hong Kong and made payable to “ALCO INTERNATIONAL LIMITED” and
crossed “ACCOUNT PAYEE ONLY”.
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All times and dates stated in this PAL refer to Hong Kong local times and dates.
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In case of any inconsistency between the English and Chinese versions of this PAL, the English version will prevail.
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TO ACCEPT THE PROVISIONAL ALLOTMENT OF THE RIGHTS SHARES AS SPECIFIED IN THIS PAL IN FULL,
YOU MUST LODGE THE WHOLE OF THIS PAL INTACT WITH THE REGISTRAR, TRICOR INVESTOR SERVICES
LIMITED, AT 17/F, FAR EAST FINANCE CENTRE, 16 HARCOURT ROAD, HONG KONG, TOGETHER WITH A
REMITTANCE FOR THE FULL AMOUNT PAYABLE ON ACCEPTANCE, AS SET OUT IN BOX C IN FORM A,
SO AS TO BE RECEIVED BY THE REGISTRAR NO LATER THAN 4:00 P.M. ON MONDAY, 27 OCTOBER 2025
(OR, UNDER BAD WEATHER CONDITIONS, SUCH LATER DATE AND/OR TIME AS MENTIONED IN THE
PARAGRAPH HEADED “EFFECT OF BAD WEATHER ON THE LATEST TIME FOR ACCEPTANCE” BELOW). ALL
REMITTANCES MUST BE MADE IN HONG KONG DOLLARS. CHEQUES MUST BE DRAWN ON AN ACCOUNT
WITH, AND BANKER’S CASHIER ORDERS MUST BE ISSUED BY, A LICENSED BANK IN HONG KONG AND
MADE PAYABLE TO “ALCO INTERNATIONAL LIMITED” AND CROSSED “ACCOUNT PAYEE ONLY”.
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INSTRUCTIONS ON TRANSFER AND SPLITTING ARE SET OUT IN THE ENCLOSED SHEET.
FRERERIFZ2ETHERME

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 the enclosed sheet and in the Prospectus and agrees to be bound by them.
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A SEPARATE CHEQUE OR BANKERS’S CASHIER ORDER MUST ACCOMPANY EACH ACCEPTANCE
NO RECEIPT WILL BE GIVEN FOR REMITTANCE
BORFABEMN - RBUIMEZXRRBITER
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ALCO HOLDINGS LIMITED

(Incorporated in Bermuda with limited liability)
(B8 B 52 G Ml o 2 TR 2 7D
Website: http://www.alco.com.hk
444k : hetp://www.alco.com.hk
(Stock Code: 328)
(B2 55 - 328)

RIGHTS ISSUE ON THE BASIS OF FOUR (4) RIGHTS SHARES
FOR EVERY ONE (1) ADJUSTED SHARE
HELD AT THE CLOSE OF BUSINESS ON THE RECORD DATE
ON A NON-UNDERWRITTEN BASIS
AT A SUBSCRIPTION PRICE OF HK$3.24 PER RIGHTS SHARE

RRESAMEENBERBSRE— ) REABRABE N @) RUBRREHER
SURR B IR (B IR 15 3.24 76 7 BUSE L @Y BB AT IR

PAYABLE IN FULL ON ACCEPTANCE
BY NO LATER THAN 4:00 P.M. ON MONDAY, 27 OCTOBER 2025

BRARETER
TECRETAZTER(ES ) THEBEZEABHE

PROVISIONAL ALLOTMENT LETTER

TEMBBAE
Branch share registrar and transfer office in Hong Kong: Head office and principal place of
Tricor Investor Services Limited business in Hong Kong:
17/F, Far East Finance Centre ZAHN I i Je B otk T S
16 Harcourt Road 11/F, Metropole Square
Hong Kong 2 On Yiu Street
Sha Tin
B B I 1038 7 B R A IE - New Territories
HAERE R E R R A A Hong Kong
ik ik
HBIE 1658 R
i B4 Al e 17 B W H
LR 2 9%
BRI 114
Registered office:
it M & -
Clarendon House
2 Church Street
Hamilton HM 11
Bermuda
13 October 2025
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Name(s) and address of the Qualifying Shareholder(s) Total number of Shares registered in your name(s)

B A R AR 4 4 il % b on Friday, 10 October 2025:
"R RETAHH (BT SRR B4
I_ —l 2 B e
Box A
Giki’ |

Total number of Rights Shares provisionally allotted
to you subject to payment in full on acceptance by no
later than 4:00 p.m. on Monday, 27 October 2025:

WEME T B2 BRI A BOR AR
MR CRBR - F - R4E+HH B H (B

—) NI RFIE) #U2
Box B
L1
Total subscription monies payable in full upon
acceptance®: }
HE A IR 4 SO A R S T A A
Box C | HK$
PR | T
#  Subscription monies should be rounded down to two decimal
|_ _’ points
PR < ELE 1) T R {1 BCES
Name of bank on which cheque/banker’s cashier order is drawn: Cheque/banker’s cashier order number:
B RATAZE AR RAT 2 SCER S SRATAR SR
Contact telephone no. Provisional Allotment

Wit 4% R Letter No.

R L A A A 5 A B

It should be noted that the Shares have been dealt in on an ex-rights basis from Tuesday, 30 September 2025. The
nil-paid Rights Shares will be dealt in from Wednesday, 15 October 2025 to Wednesday, 22 October 2025, both days
inclusive. Shareholders should note that dealings in such Rights Shares in their nil-paid form and dealings in the Shares
may take place while certain conditions to which the Rights Issue (as specified in the section headed “Letter from the
Board — Proposed Rights Issue — Conditions of the Rights Issue” in the Prospectus) are subject remain unfulfilled.
Any Shareholder or other person dealing in the Rights Shares in their nil-paid form or dealing in the Shares up to
the date on which all conditions to which the Rights Issue is subject are fulfilled, will accordingly bear the risk that
the Rights Issue may not become unconditional or may not proceed. Any Shareholder or other person contemplating
transferring, selling or purchasing the Shares and/or the Rights Shares in their nil-paid form should exercise caution
when dealing in the Shares and/or the nil-paid Rights Shares. Any person who is in doubt about his/her/its position or
any action to be taken is recommended to consult his/her/its own professional adviser(s).

EFEIR ROB-Z-EFAA=TR (YD) BRREREEETER - HRROSK-"F-ZF+A+HEA (R
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IN THE EVENT OF TRANSFER OF RIGHT(S) 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 THE ENTITLEMENT(S) TO THE RIGHTS SHARE(S)
REPRESENTED BY THIS DOCUMENT.

HFERURBRONIBER SHREEYAMARTEARENRER UHEU N T AMEAERELE
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REDRB ZEH -

FORM OF TRANSFER AND NOMINATION

BERREERK
Form B (To be completed and signed only by the Qualifying Shareholder(s) who wish(es)
R"IEZ to transfer all of his/her/its/their right(s) to subscribe for

the Rights Shares comprised herein)
(EHBEKE HERBEAREMIHERBROZEANZHERZ2AERRRETRESE)

To: The Directors
Alco Holdings Limited
3 : Alco Holdings Limited
G o # 5

Dear Sirs and Madams,

I/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. I/We have read the conditions and procedures for
transfer set out in the enclosed sheet and agree to be bound thereby.

HRE

AN A A5 AR FE LR N T T BN AN S T AR B A A7 2 B A O T 4 2 UM R I % DL
RO TR (GRAETT) Z ANk o AR /7545 T 4 B B B O ok TEL A 1 J ol T 4 - 0 () 32 LA R

Signature(s) of Shareholder(s) (all joint Shareholders must sign)
i o g T A W 4% R 8 20 g )

Date H # : 2025 =& — 7 4

Note: Hong Kong ad valorem stamp duty is payable in connection with the transfer of right(s) to subscribe for the
Rights Share(s).
izt : BRIABURBROCENEABNEBREDEH -
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REGISTRATION APPLICATION FORM

B HBERE
Form C (To be completed and signed only by the person(s) to whom the right(s) to subscribe
=KA for the Rights Share(s) have been transferred)

(EHEABRABERROBRN A TEBRES)

To: The Directors

Alco Holdings Limited
# : Alco Holdings Limited

G A o
Dear Sirs and Madams,
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 bye-laws of the
%?r}ar}[p%ly. I/We have read the conditions and procedures for transfer set out in the enclosed sheet and agree to be bound thereby.
BN EEET BN AR RIS E 2 R AR N B B -
AN, S ) i A T 2 T AR RN 7 B AR R B T A R o WA B W) 2 2 ) A R BRI T AN R S R o
AN,/ S A ] R T A TR M T4 IR R AR -

Existing Shareholder(s)
Please mark “X in this box
AT PSR I S A BB T XA 5%
To be completed in BLOCK letters in ENGLISH. Joint applicants should give the address of
the first-named applicant only.
i B SIE R SRR « Bt 4% F o AR SECRT HR 4% 1 12 F A N 2 ik
For Chinese applicant(s), please provide your name(s) in both English and Chinese.
H ok R N R SRR P SO A o

Name in English Family name/Company name Other name(s) |Name in Chinese

I 1R ) 44 T g 4

Name continuation
and/or full name(s)
of joint applicant(s)
in English (if any)
MU K B 4
ST PN OB e o
(nf)

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

e SCHbHE (B 4% HE
NET IR P42 E L
FA A\ Z k)
Occupation Telephone no.
Tk e AL
Dividend instructions
i B 6w
Name and Bank account no.
address of bank SRAT M 7 BT
SRAT 45 il S stk Account type For office use only
HR = A ANGIE S|
1. 2. 3. 4.

Signature(s) of applicant(s) (all joint applicant(s) must sign)

M NamE(r AWM N HEZEE)
Date A #] : 2025 =&~ Ti4E

Note: Hong Kong ad valorem stamp duty is payable in connection with the acceptance of your right(s) to subscribe
for the Rights Share(s).
MizE: BMTEATRBHERRO 2ERNEHAETBEBDIER
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ALCO HOLDINGS LIMITED

(Incorporated in Bermuda with limited liability)
Website: http://www.alco.com.hk

(Stock Code: 328)

Dear Qualifying Shareholders,
13 October 2025

INTRODUCTION

Reference is made to the prospectus issued by Alco Holdings Limited (the “Company”) dated 13 October 2025 in relation
to the Rights Issue (the “Prospectus”). In accordance with the terms and conditions of this PAL and those set out in the
Prospectus and subject to the bye-laws of the Company, the Directors have provisionally allotted to you a number of Rights
Shares on the basis of four (4) Rights Shares for every one (1) Adjusted Share held and registered in your name(s) as at the
close of business of Record Date on Friday, 10 October 2025 at a subscription price of HK$3.24 per Rights Share. Your
holding of Shares as at the Record Date is set out in Box A in Form A and the number of Rights Shares provisionally allotted
to you is set out in Box B in Form A. Capitalised terms used herein shall have the same meanings as those defined in the
Prospectus unless the context requires otherwise.

RIGHTS SHARES

The Rights Shares, when allotted, issued and fully-paid, will be free from all liens, charges, encumbrances and third-party
rights, interests or claims of any nature whatsoever and shall rank pari passu in all respects with the Shares then in issue,
including as to the right to receive all dividends and distributions which may be declared, made or paid on or after the date of
allotment and issue of the fully-paid Rights Shares.

Subject to the granting of listing on the Stock Exchange 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 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.

The Rights Issue is subject to the fulfilment of the conditions of the Rights Issue as set out in the section headed “Letter
from the Board — Proposed Rights Issue — Conditions of the Rights Issue” in the Prospectus at or prior to the latest time
for the Rights Issue to become unconditional (which is currently expected to be 4:00 p.m. on Friday, 14 November 2025). If
the conditions of the Rights Issue are not fulfilled at or prior to the latest time for the Rights Issue to become unconditional,
the Rights Issue will not proceed. Any person who is in any doubt about his/her/its position or any action to be taken is
recommended to consult his/her/its own professional adviser(s).

PAL-9



PROCEDURES FOR ACCEPTANCE AND PAYMENT

To take up your provisional entitlement in full you must lodge the whole of this PAL intact and in accordance with the
instructions printed herein with the Registrar, Tricor Investor Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt
Road, Hong Kong, together with a remittance for the full amount payable on acceptance, as set out in Box C in Form A, so
as to be received by the Registrar by no later than 4:00 p.m. on Monday, 27 October 2025 (or, under bad weather conditions,
such later date and/or time as mentioned in the paragraph headed “Effect of Bad Weather on the Latest Time for Acceptance”
below). All remittances must be made in Hong Kong dollars. Cheques must be drawn on an account with, and banker’s cashier
orders must be issued by, a licensed bank in Hong Kong and made payable to “ALCO INTERNATIONAL LIMITED” and
crossed “ACCOUNT PAYEE ONLY”. Such payment will constitute acceptance of the provisional allotment of the Rights
Shares on the terms of this PAL and the Prospectus and subject to the bye-laws of the Company. No receipt will be given for
such remittances. All enquiries in connection with this PAL should be addressed to the Registrar at the above address.

Share certificate(s) for any Rights Shares in respect of which the application is accepted will be sent to the Qualifying
Shareholders, and in the case of joint Qualifying Shareholders, to the first-named Qualifying Shareholder, by ordinary post at
their own risk at the address stated herein on or before Monday, 24 November 2025.

It should be noted that unless the duly completed PAL, together with the appropriate remittance for the amount shown in Box
C in Form A, has been lodged with the Registrar for registration as described above by no later than 4:00 p.m. on Monday,
27 October 2025 (or, under bad weather conditions, such later date and/or time as mentioned in the paragraph headed “Effect
of Bad Weather on the Latest Time for Acceptance” below), whether by the original allottee or any person to whom the
provisional allotment has been validly transferred, the relevant provisional allotment and all rights and entitlements hereunder
will be deemed to have been declined and will be cancelled. The Company may (at its sole discretion but without obligation)
treat a PAL (lodged as mentioned above) as valid and binding on the person(s) by whom or on whose behalf it is lodged even if
the PAL is not completed in accordance with the relevant instructions. The Company may require such incomplete PAL to be
completed by the relevant applicants at a later stage.

TRANSFER

If you wish to transfer all of your rights to subscribe for the Rights Shares provisionally allotted to you hereunder, you
must complete and sign the “Form of Transfer and Nomination” (Form B) and hand the completed and signed PAL to the
person(s) to or through whom you are transferring your rights. The transferee(s) must then complete and sign the “Registration
Application Form” (Form C) and lodge this PAL intact together with a remittance for the full amount payable on acceptance
as set out in Box C in Form A with the Registrar, Tricor Investor Services Limited, at 17/F, Far East Finance Centre, 16
Harcourt Road, Hong Kong so as to be received by no later than 4:00 p.m. on Monday, 27 October 2025 (or, under bad weather
conditions, such later date and/or time as mentioned in the paragraph headed “Effect of Bad Weather on the Latest Time of
Acceptance” below). It should be noted that Hong Kong ad valorem 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.
If you are an Overseas Shareholder, please refer to the section headed “Letter from the Board — Proposed Rights Issue —
Rights of Overseas Shareholders” in the Prospectus for details of the restrictions which may be applicable to you.

SPLITTING

If you wish to accept only part of your provisional allotment or transfer part of your rights to subscribe for the Rights Shares
provisionally allotted hereunder, or to transfer part or all of your rights to more than one person, the entire original PAL must
be surrendered and lodged for cancellation by no later than 4:30 p.m. on Friday, 17 October 2025 with the Registrar, Tricor
Investor Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong, who will cancel the original PAL
and issue new PALs in the denominations as required, which will be available for collection at the Registrar’s address set out
above after 9:00 a.m. on the second Business Day after the date of your surrender of the original PAL.
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EFFECT OF BAD WEATHER ON THE LATEST TIME FOR ACCEPTANCE

The Latest Time for Acceptance will not take place if a tropical cyclone signal No. 8 or above, or a “black” rainstorm warning
or “extreme conditions” caused by super typhoons issued by the Hong Kong Observatory is:

(1) in force in Hong Kong at any local time before 12:00 noon and no longer in force after 12:00 noon on the date of the
Latest Time for Acceptance falls. Instead, the Latest Time for Acceptance will be extended to 5:00 p.m. on the same
Business Day; or

(i) in force in Hong Kong at any local time between 12:00 noon and 4:00 p.m. on the date of the Latest Time for Acceptance.
Instead, the Latest Time for Acceptance will be rescheduled to 4:00 p.m. on the following Business Day on which does
not have either of those warning is in force at any time between 9:00 a.m. and 4:00 p.m..

If the Latest Time for Acceptance does not take place on the currently scheduled date, the dates mentioned in the section
headed “Expected Timetable” in the Prospectus may be affected. The Company will notify the Shareholders by way of
announcement(s) on any change to the excepted timetable as soon as practicable.

NO FRACTIONAL ENTITLEMENT

On the basis of the provisional allotment of four (4) Rights Shares for every one (1) Adjusted Share held on the Record Date,
no fractional entitlements to the Rights Shares will arise under the Rights Issue. No odd lot matching services will be provided
by the Company in respect of the Rights Shares.

SCALE-DOWN

A Shareholder who applies to take up all or part of his/her/its entitlement under the PAL may unwittingly incur an obligation
to make a general offer for the Shares under the Takeovers Code. Accordingly, the Rights Issue will be made on terms that
the Company will provide for the Shareholders (other than HKSCC Nominees Limited) to apply on the basis that if the Rights
Shares are not fully taken up, the application of any Shareholder for his/her/its assured entitlement under the Rights Issue will
be scaled down to a level which does not trigger an obligation on part of the relevant Shareholder to make a general offer under
the Takeovers Code in accordance with the note to Rule 7.19(5)(b) of the Listing Rules.

WARNING OF THE RISK OF DEALING IN THE SHARES AND NIL-PAID RIGHTS SHARES

It should be noted that the Shares have been dealt in on an ex-rights basis from Tuesday, 30 September 2025. The
nil-paid Rights Shares will be dealt in from Wednesday, 15 October 2025 to Wednesday, 22 October 2025 (both days
inclusive). If any of the conditions of the Rights Issue is not fulfilled at or before 4:00 p.m. on Friday, 14 November
2025, the Rights Issue will not proceed.

Any dealings in the Shares and/or the Rights Shares in their nil-paid form up to the date on which all the conditions of
the Rights Issue are fulfilled will bear the risk that the Rights Issue may not become unconditional or may not proceed.

Shareholders and potential investors of the Company are advised to exercise caution when dealing in the securities of
the Company, and if they are in any doubt about their position, they should consult their own professional advisers.

CHEQUES AND BANKER’S CASHIER ORDERS

All cheques and banker’s cashier orders will be presented for payment following receipt and all interests earned on such
application monies (if any) will be retained for the benefit of the Company. Without prejudice to the other rights of the
Company in respect hereof, the Company reserves the right to reject any PAL in respect of which the accompanying cheque
and/or banker’s cashier order is dishonoured on first presentation, and in that event the provisional allotment and all rights
thereunder will be deemed to have been declined and will be cancelled.

Completion and return of this PAL together with a cheque or banker’s cashier order in payment of the Rights Shares, whether
by a Qualifying Shareholder or by any nominated transferee, will constitute a warranty by you that the cheque or banker’s
cashier order will be honoured upon first presentation.
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SHARE CERTIFICATES AND REFUND CHEQUES FOR THE RIGHTS SHARES

Subject to fulfilment of the conditions of the Rights Issue, share certificates for the fully paid Rights Shares are expected to
be posted on or before Monday, 24 November 2025 to those entitled thereto at their registered addresses by ordinary post at
their own risk. If the Rights Issue does not become unconditional, refund cheques without interest are expected to be posted
on or before Monday, 24 November 2025 by ordinary post to the respective applicants, at their own risk, to their registered
addresses.

DISTRIBUTION OF THIS PAL AND THE OTHER PROSPECTUS DOCUMENTS

The PAL shall only be sent to the Qualifying Shareholders. The Prospectus Documents have not been and will not be registered
or filed under the applicable securities legislation of any jurisdictions other than Hong Kong.

No action has been taken to permit the offering of the Rights Shares, or the distribution of the Prospectus Documents, in
any territory or jurisdiction outside Hong Kong. The Prospectus Documents should not be distributed, forwarded to or
transmitted to, into or from any jurisdiction where to do so might constitute a violation of local securities laws and regulations.
Accordingly, no person receiving a copy of any of the Prospectus Documents in any territory or jurisdiction outside Hong
Kong may treat it as an offer or invitation to apply for the Rights Shares, 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 thereof.

REPRESENTATIONS AND WARRANTIES

By completing, signing and submitting the PAL, each purchaser of the nil-paid Rights Shares or subscriber of the 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, 10 October 2025, 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.

The Company may treat as invalid any acceptance or purported acceptance of the allotment of the 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 the 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.

It is the responsibility of the Qualifying Shareholders outside Hong Kong wishing to make an application for the Rights
Shares to satisfy himself/herself/itself/themselves before acquiring any rights to subscribe for the Rights Shares as to the full
observance of the laws and regulations of the relevant territories or jurisdictions, including the obtaining of any governmental
or other consents, and to pay any taxes, duties and other amounts required to be paid in such territory or jurisdiction in
connection therewith. Completion and return of the PAL by anyone outside Hong Kong will be deemed to constitute a
warranty and representation from such person to the Company that all local legislation, legal and regulatory requirements have
been fully complied with. The Company reserves the right to refuse to accept any application for the Rights Shares where it
believes that doing so would violate the applicable securities legislation or other laws or regulations of any jurisdiction. For the
avoidance of doubt, neither HKSCC nor HKSCC Nominees Limited will give, or be subject to, any of the above representation
and warranty. If you are in any doubt as to your position, you should consult your own professional advisers.
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COMMENCEMENT OF DEALINGS OF THE 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
Tuesday, 25 November 2025.

GENERAL

Lodgement of this PAL, where relevant, the “Form of Transfer and Nomination” (Form B) purporting to have been signed by
the person(s) in whose favour it 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 split PAL(s) and/or share certificates for the Rights Shares.

All documents, including cheques for the amounts due, will be sent by ordinary post to their registered address at the risk of the
person(s) entitled thereto.

The terms and conditions relating to application for the Rights Shares as contained in the Prospectus shall apply. This PAL and
any application for the Rights Shares pursuant to it shall be governed by, and construed in accordance with, the laws of Hong
Kong.

Copies of the Prospectus giving details of the Rights Issue are available at the Company’s website (http://www.alco.com.hk)
and the Stock Exchange’s website (www.hkexnews.hk) for 14 days from the date of the Prospectus.

PERSONAL DATA COLLECTION

By completing, signing and submitting the forms accompanying this PAL, you agree to disclose to the Company, the Registrar
and/or 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 the 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 the Company, at its head office and principal
place of business in Hong Kong at 11/F, Metropole Square, 2 On Yiu Street, Sha Tin, New Territories, Hong Kong or as
notified from time to time in accordance with applicable law, for the attention of the Company Secretary, or (as the case may
be) to the Registrar, Tricor Investor Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong, for the
attention of Privacy Compliance Officer.

Yours faithfully,
For and on behalf of the Board
Alco Holdings Limited
Liao Liping
Co-chairman and executive Director
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