BYLAWS OF OVAL MARKETPLACE, A.V., S.L. 
(the company)

TITLE I
ARTICLE 1.- Company name

The Company is called "Oval Marketplace, A.V., S.L." and will be governed by these bylaws and, failing that, by Spanish Royal Legislative Decree 4/2015, of October 23, approving the recast text of the Spanish Securities Market Act (“TRLMV”); by Spanish Royal Decree 217/2008, of February 15, on the legal regime for investment firms and other entities that provide investment services, which partially modifies the Regulation under Spanish Law 35/2003, of November 4, on Collective Investment Institutions, approved by Spanish Royal Decree 1309/2005, of November 4; by Spanish Royal Legislative Decree 1/2010, of July 2, approving the recast text of the Spanish Corporate Enterprises Act (“TRLSC”), and other provisions in force or that replace them in the future.

ARTICLE 2.- Purpose

1. The Company's corporate purpose is the carrying on of the activities permitted for securities brokers as investment firms under articles 143 and 144 TRLMV, in particular: the reception and transmission of orders in relation to one or more financial instruments; and the placement of financial instruments without a firm commitment.

If the legal provisions require a professional title or an administrative authorisation, or the registration in any Public Registry for carrying on any of the activities included in the corporate purpose, such activities must be carried out by means of people who hold the required title and, where appropriate, may not commence before all the administrative requirements have been met.

2. The CNAE (Spanish national classification of economic activities) code corresponding to the Company is 6612 “Intermediation activities in transactions with securities and other assets”.

ARTICLE 3.- Registered office

1. The registered office of the Company is established at C/ Manzanares 4, (28046) Madrid, Spain.

2. The Company may establish branches, agencies or representative offices, both in Spain and abroad, by agreement of the administrative body, which will also be the competent body to relocate the registered office within the national territory.



ARTICLE 4.- Duration and commencement of operations

The Company is incorporated for an indefinite period of time.

The commencement of operations as an investment firm will take place on the same day that the Company is duly registered in the Register of Investment Firms of the Spanish National Securities Market Commission (“CNMV”), without prejudice to the provisions of TRLSC.


TITLE II

SHARE CAPITAL AND COMPANY SHARES

ARTICLE 5.- Share capital
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1. The share capital of the Company, fully subscribed and paid up, is of FIFTY THOUSAND EUROS (€ 50,000), divided into fifty thousand (50,000) equal, cumulative and indivisible shares, numbered consecutively from 1 to 50,001, both inclusive, each with a nominal value of ONE euro (€1). Each share will grant its holder the right to one vote.

2. The Company will keep a Shareholder Register, in which the original ownership and successive transfers of the shares, as well as the constitution of real rights and other encumbrances thereon, will be recorded.

3. In the event of joint ownership, usufruct, pledge or seizure, the legal provisions in force from time to time will be applicable.

ARTICLE 6.- Transfer of company shares

1. Transfers of company shares that do not comply with the provisions of these bylaws will not be valid or take effect vis-à-via the Company. Whoever acquires shares in breach of the provisions of these bylaws shall not be recognised as a shareholder.

(I) Voluntary inter vivos transfer

2. The inter vivos voluntary transfer of shares between shareholders will be free, as well as that carried out in favour of the spouse, ascendant or descendant of the shareholder or in favour of companies belonging to the same group. In all other cases, the transfer will be governed by the rules and limitations established in article 107 of TRLSC.

(II) Mandatory transfer or transfer on death

3. In the event of a mandatory transfer of shares deriving from an enforcement procedure, the provisions of article 109 of TRLSC will be applicable, establishing in favour of the Company the preferential acquisition rights referred to in subparagraph 3 of the aforementioned article 109 of TRLSC, if not previously exercised by the shareholders.

4. In the case of acquisition of shares on death, the regime provided for in article 110 of TRLSC will be applicable, establishing the preferential acquisition rights in favour of the surviving shareholders and, failing that, in favour of the Company, for the fair value thereof on the date of the shareholder’s death , insofar as said rights are exercised within a maximum period of three months from the date on which the acquisition by inheritance is communicated to the Company, and the cash price thereof is payed to the heirs or legatees. To determine the fair value of the shares, the rule applicable to cases of segregation will be applied, in accordance with article 353 et seq of TRLSC.

5. If there are several shareholders interested in acquiring them, they will have the right to do so in proportion to their respective participation in the share capital, assigning, where appropriate, the surplus of the division to the shareholder with the largest number of shares. For the exercise of this right within the legal term established above, the Company, within 15 days from the day on which it becomes aware of the communication of the acquisition by inheritance, must communicate such fact to all the surviving partners by sending a letter with acknowledgement of receipt to their address indicated in the Shareholders Register.


TÍTULO III

GENERAL SHAREHOLDERS’ MEETING

ARTICLE 7.- Call and constitution

1. The call for the General Meeting will be made by means of an individual, written notice to each shareholder. Said notice will be sent by any procedure which ensures that all the shareholders receive it at the address designated for that purpose, or at the address indicated on the company's documentation, with the minimum content and in advance, as stated in the articles 174 and 176 of TRLSC.

2. The General Meeting will be held at the place indicated in the notice in the municipal district where the company has its domicile. If the notice does not indicate the place where the meeting will be held, it shall be understood that it will be held at the company’s registered office.

3. In any case, notwithstanding the provisions of the preceding paragraphs, the General Meeting will be validly constituted to deal with any matters within its competence without the need for a previous call when, the whole share capital being present or represented, the attendees unanimously agree to hold the meeting with its agenda. In the case of the General Meeting attended by all shareholders, such meeting may be held anywhere in national territory or abroad.

4. The shareholders, both in the case of legal and natural persons, may be represented at the General Meeting by anyone who has been granted such power. This power will be conferred in writing, and if not recorded in a public document, will be specific for each General Meeting.

5. The audited annual accounts and the management report of the Company, both individual and, where appropriate, consolidated will be approved at the General meeting no later than four months after the end of the fiscal year.

ARTICLE 8.- Adoption of resolutions

Resolutions will be adopted by the majority of the votes validly casted if they represent at least the ordinary majority or the reinforced legal majority required under TRLSC or other Laws, unless these bylaws require the favourable vote of a reinforced majority.


TITLE IV

ADMINISTRATION AND REPRESENTATION OF THE COMPANY

ARTICLE 9.- Administration of the Company

1. The administration of the Company will be entrusted to a Board of Directors.

2. The composition, organisation and functioning of the Board of Directors will be that established in these bylaws.

3. To be appointed a director, the status of shareholder is not required.

4. Directors will be appointed for an indefinite period of time, without prejudice to the power of the General Meeting to remove them at any time from their positions.

ARTICLE 10.- Directors' remuneration

1. The position of director with no executive functions will not be remunerated.

2. The Chief Executive Officer (CEO) and directors with executive functions will be remunerated in accordance with the following remuneration scheme:

a) A fixed remuneration.

b) Allowances for attending board meetings.

c) A variable remuneration based on the return earned by the Company for its shareholders (IRR - Internal Rate of Return). How to determine the IRR for the purposes of this clause, the periodicity of its accrual and the criteria that must be followed to assess the degree of fulfillment by the directors will be specified at the General Meeting. The administrative body will be responsible for determining the variable remuneration that corresponds to each director and assessing the degree of fulfillment, in accordance with the provisions of the regulations and the resolutions of the General Meeting.

d) A variable remuneration consisting of a percentage of the fixed remuneration, which is linked to the achievement of annual investment goals. Said percentage will be determined and the achievement of the annual investment goals will be verified at the General Meeting.

e) A severance payment, providing that the dismissal did not result from a breach of the director’s duties.
f) A severance payment linked to post-contractual non-competition agreements.

g) Savings systems and social benefit schemes, as deemed appropriate.

h) Other remuneration in kind, such as insurance, company car or housing rent.

3. When a board member is appointed as the CEO or is assigned executive functions, a contract between the Company and such member will be concluded, in accordance with the provisions of article 249 of the Spanish Corporate Enterprises Act. This contract will detail the remuneration scheme for the performance of executive functions, in accordance with the provisions of this clause and the instructions adopted at the General Meeting with regard to the distribution of remuneration, according to the functions carried out and the responsibilities undertaken.

4. The maximum amount of the annual remuneration that the CEO and other Directors carrying on executive functions will receive as a whole will be approved at the General Meeting. This maximum amount will remain in force until an amendment thereof is approved.

5. The Board of Directors will determine the distribution of the remuneration among the CEO and the Directors with executive functions, taking into account the functions and responsibilities attributed to each of them, in accordance with the provisions of this article, within the maximum amount set at the General Meeting for each year and, where appropriate, in accordance with the instructions adopted at the General Meeting.

ARTICLE 11.- Representation of the Company

1. The attribution of powers to the directors will correspond to the Board of Directors, which acts collectively.

ARTICLE 12.- Composition of the Board of Directors

1. The Board of Directors will be made up of a minimum of three and a maximum of six members. The General Meeting is responsible for setting the specific number of its members, without the need to modify the bylaws.

2. The Board of Directors shall appoint from among its members the Chair and, optionally, a Vice-Chair.

3. The Board of Directors will also appoint a Secretary and, optionally, a Vice- Secretary, whom do not need to have the status of Directors, in which case they will act with the right to speak but not to vote.

ARTICLE 13.- Rules for calling and constituting the Board of Directors

1. The Board of Directors must meet at least once a quarter. The call of the Board of Directors meeting corresponds to its Chair, or whoever is acting as Chair, who will exercise said power when deemed appropriate and, in any case, when requested by any director, in which case it must be convened to be held within 10 days after the request.

2. Notwithstanding the foregoing, the directors representing at least one third of the members of the Board of Directors may call the meeting, indicating its agenda, to be held at the place where its registered office is located, if, upon requesting the Chair, the latter without just cause, fails to convene the meeting within a period of one month.

3. The notice to the members of the Board of Directors will be served individually to each director by means of an individual and written communication that ensures the receipt of the communication by the directors, including fax, telex, email with acknowledgment of receipt or registered letter, forwarded to the address indicated in their respective appointments, at least five business days (the business days will be counted according to the calendar in force at the place where the registered office is located) before the date scheduled for the meeting. The communication will state at least the date, time and place of the meeting and the planned Agenda. The Chair, for reasons of urgency, may call the Board meeting by any of these means with a minimum advance notice of 24 hours.

4. The Board of Directors will be validly constituted when the majority of its members (present or represented) are in attendance.

5. Likewise, the Board of Directors shall be validly constituted, without the need for prior notice, provided that all of its members are present and all of them unanimously agree to hold the Board of Directors’ meeting.

6. The representation by proxy must be conferred in writing and be addressed to the Chair.

ARTICLE 14.- Deliberation and adoption of resolutions by the Board of Directors

1. The Chair will open the session and will direct the discussions of the agenda items, granting the floor, as well as providing news and reports on the progress of corporate affairs to the members of the Board of Directors.

2. Resolutions will be adopted by an absolute majority of the directors attending the meeting. In the event of a tie, the Chair will have the casting vote.

3. The resolutions of the Board meetings held by videoconference or conference calls will be valid if none of the directors oppose to this procedure, and providing all board members have the means required for this and they reciprocally acknowledge each other. This must be indicated in the minutes of the meeting and in the certification of the resolutions s issued. In such case, the Board meeting will be considered to be a sole meeting held at the registered office.

4. The Board of Directors may also make decisions in writing and without holding a meeting, when no director opposes to this procedure, in accordance with the provisions of the Law or its implementing regulations.

5. The discussions and resolutions of the Board of Directors will be transcribed in minutes signed by the Chair and Secretary, which will be incorporated into the Minutes Book of the Company.

ARTICLE 15.- Delegation of functions of the Board of Directors

1. The Board of Directors may delegate to one or more CEOs and/or an executive committee, all or part of its powers, except those that, legally or by resolution adopted at the General Meeting, are of its exclusive competence; without prejudice to the powers that may be conferred on any person.

2. The permanent delegation of any power of the Board of Directors to an executive committee or to managing directors and the appointment of directors who will hold such positions will require the favourable vote of two-thirds of the members of the Board to be effective. Such powers will not take effect until they are registered within the Companies Registry.


TITLE V

FISCAL YEAR

ARTICLE 16.- Fiscal year

The fiscal year will begin on January 1 and end on December 31 of each year, with the exception of the first fiscal year, which will begin on the date on which the Company commences its operations and will end on 31 December 2020.


TITLE VI

DISOLUTION & LIQUIDATION

ARTICLE 17.- Dissolution, liquidation and appointment of liquidators

The dissolution of the Company, its subsequent liquidation and the appointment of liquidators will be subject to the provisions of TRLSC.
