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(for itself and on behalf of the Hong Kong Underwriters (as
defined in the prospectus of Palasino Holdings Limited dated

18 March 2024))

Dear Sirs,

Re: Palasino Holdings Limited F ¥ 2 EEATR AT

1. We have acted as the legal advisers to Palasino Holdings Limited (the “Company™) as to the laws
of the Hong Kong Special Administrative Region of the People’s Republic of China (“Hong Kong”)
as applied by the Hong Kong courts (the “Hong Kong Law”) in connection with the proposed
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listing of the Company’s shares on The Stock Exchange of Hong Kong Limited. This opinion is
furnished with regard to certain matters relating to the gaming business of the Company and its
subsidiaries (the “Group”).

2, We are lawyers qualified to practise in Hong Kong. This opinion is confined solely to matters of
Hong Kong Law. Accordingly, we express no opinion with regard to any system of law other than
Hong Kong Law as at the date hereof. We assume no obligation to update or supplement our opinion
to reflect any fact or circumstance that may hereafier come to our attention or any change in law that
may hereafter occur or become effective. For the purpose of this legal opinion, we have made no
independent investigation into the laws of any other jurisdiction. This opinion is given on the basis
that it will be, and it is, governed by and construed in accordance with the Hong Kong Law. In this
opinion, Hong Kong Law refers to the domestic laws of Hong Kong as applied by the Hong Kong
courts only and not its conflict of laws rules.

For the purposes of this opinion, we have been provided with, and have examined only the
confirmation (a copy of which is attached to this letter as Schedule 1, the “Confirmation™) signed
by a director of the Company dated the even date confirming that, to the best of the knowledge,
information and belief of the directors of the Company, having made all reasonable enquiries:

(a) all gaming activities conducted by the Group take place outside Hong Kong; and

(b) the bookmaking transactions of the Group and parties to such transactions are outside Hong
Kong.

Assumptions

3. The opinion is subject to the following assumptions, limitations and qualifications:

(a) that all initials, signatures, stamps, chops and seals (if any) on the Confirmation are genuine
and authentic and that all documents submitted to us as certified, photocopies, faxed or
specimen documents conform to the originals and that the originals are authentic and that
there have been no amendments thereto;

(b) the authenticity and completeness of all documents submitted to us as originals (if any), the
conformity to original documents of all documents submitted to us as photocopies or
facsimile copies and the authenticity of the originals of such documents submitted as
photocopies or facsimile copies, and that there have been no amendments thereto;

() that the Confirmation has been validly executed and delivered by the party thereto and that
it has the necessary capacity, power and authority and has taken all necessary actions
(including fulfilling all internal authorization procedures) to authorize the execution,
delivery and performance by it thereof and such authorization has not been amended or
revoked and is valid for such execution and delivery; that there has not been any amendment
or variation to the Confirmation since the same has been provided / made available to us,
and to the extent that there is any such amendment to, or variation of, any documents
executed or transaction effected which is ancillary or collateral thereto, we express no
opinion to such amendment or variation;

(d there are no provisions of the laws or regulations of any jurisdiction (other than the laws of
Hong Kong) which would be contravened by the execution and delivery of, or performance
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of obligations or exercise of rights under the Confirmation or which might have any
implication in relation to the opinions expressed herein including as a matter of conflict of
laws principles or otherwise;

(e) that all statements of fact, information contained in the Confirmation are, when made or
repeated or deemed to be made or repeated, as at the date of this opinion, correct, true,
accurate, complete and up-to-date;

() that all documents examined by us remain and will remain in the form examined by us,
without amendment or supplement (whether in writing or otherwise); and

(g) that where any matters set out in this opinion are expressed to be based on our knowledge or
with reference to matters of which we are aware, the knowledge is limited to actual
knowledge without any additional investigation undertaken for the purpose of the giving of
this opinion.

Qualification

4.

The opinions set forth above are also subject to the following qualification:

(a) this opinion is confined to circumstances and facts existing and known to us as at the date
hereof unless otherwise stated, and we assume no obligation to advise you of changes that
may hereafter be brought to our attention. Specifically, we have, with your consent, relied
on the Confirmation without independent verification.

QOpinion

5.

Based on the Confirmation and such assumptions, limitations and qualifications set forth herein, and
having regard to such considerations of Hong Kong Law in force as at the date of this opinion as we
consider relevant, we are of the opinion that the operation of the gaming activities by the Group is
not unlawful under and does not violate any applicable laws in Hong Kong, including but not limited
to the Gambling Ordinance (Chapter 148 of the Laws of Hong Kong).

Basic Law

6.

The Basic Law provides that the laws of Hong Kong in force at June 30, 1997 are to be applied in
Hong Kong only in so far as they are not declared by the Standing Committee of the National
People’s Congress of the People’s Republic of China (the Standing Committee) to contravene the
Basic Law.

The Basic Law does not appear to include any provision which would be contravened by any Hong
Kong Law in force today and which is relevant to this opinion. However, the interpretation of the
Basic Law, and specifically in relation to provisions of the matters of the Basic Law which pertain
to state immunity, is a matter for the Standing Committee and we express no opinion as to how it
will act.
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Limits on this Opinion

8. This opinion is rendered for your benefit and may be disclosed as required by law or regulation
(including the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited) or as requested by any governmental, judicial, regulatory or administrative authority or
securities exchange or to your professional legal advisers for the purposes of information only and
on the strict understanding that we assume and shall have no duty or liability whatsoever to any such
recipient as a result or otherwise. This opinion is limited to the matters stated herein, and no opinion
or belief is implied or may be inferred beyond the matters expressly stated herein.

Yours faithfully

/ZLJ Sm ?tk lolf\a/d'/] 2&(@1/ LLF .
Reed Smith Richards Butler LLP

Encl.
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CONFIRMATION LETTER OF THE COMPANY



To:  Reed Smith Richards Butler LLP
17th Floor, One Island East
Taikoo Place
18 Westlands Road
Quarry Bay, Hong Kong

Date: 18 March 2024

Dear Sirs,

Re: Palasino Holdings Limited F ¥ 2 S RERAH

Reference is made to the proposed listing of the shares of Palasino Holdings Limited (the “Company”,
together with its subsidiaries, the “Group”) on The Stock Exchange of Hong Kong Limited.

1, the undersigned, hereby confirm that, for and on behalf of the board of directors (the “Directors™) of the
Company and to the best of the Directors’ knowledge, information and belief having made all reasonable
enquiries:

(i) all gaming activities conducted by the Group take place outside Hong Kong;
(i)  the bookmaking transactions of the Group and parties to such transactions are outside Hong Kong;

(iii)  as for online gaming, we will require representations from customers that they are not accessing
from jurisdictions where online gaming is not licensed. As for our internal controls, the Group has
adopted the following internal control measures:

i. when registering an online gaming account, the player must indicate his/her country of residence
from a drop-down menu, which only contains the jurisdictions that allow online gaming and the
jurisdictions where the Group is allowed to operate its online gaming business;

ii. responsible personnel of the Group will continuously monitor the registration data and the
operating data to identify any suspicious activities over the online gaming. For example, we will
check the country of residence indicated during the registration against the IP address of the
actual place where the player places bets. Frequent changes in IP address and logins from
blacklisted IP address of a player may lead to immediate termination of the account of such
player; and

iii. ageo-location lock will be implemented where the IP used to access the site (prior to registration
and/or login) is an IP from a restricted jurisdiction, which will consequently prevent registration
and/or log in with such IP.



For and on behalf of

The Board of Directors of
Palasino Holdings Limited

Name: Pavel Margik
Position: Executive Director

Project Venice — Gambling Ordinance Legal Opinion Confirmation Letter





