
 

 
 
 
 

Bylaws of Fundación Soltec. 
 

 
 
 

Title I 
General provisions 

Article 1.- Description 
 

Fundación Soltec (hereinafter, the “Foundation”) is a non-profit organization, the 
equity of which is entirely allocated on a permanent basis to the general interest of the 
group of persons specified in these bylaws. The Founder is the public company Soltec 
Power Holdings, S.A. (hereinafter, the “Founder”). 

 
The Foundation is of Spanish nationality. 

 
The Foundation will carry out its activities wherever determined by the Board of 
Trustees, preferably in Spain. However, the Soltec Foundation may carry out its 
activities in other countries, subject to compliance with the legal requirements 
applicable in each case and the required resolution passed by its Board of Trustees. 

 
The Foundation’s registered office is located at Calle Gabriel Campillo s/n, Polígono 
Industrial “La Serreta”, 30500, Molina de Segura, Murcia, Spain. 

 
The Board of Trustees may move the Foundation’s registered office to any other 
location in Spain, through the appropriate amendment to the bylaws and subsequent 
notification to the Supervisory Board. 

 
Article 2.- Term 

 
The Foundation is formed for an indefinite period of time. However, if at any time the 
Foundation’s purposes could be considered to have been fulfilled or become impossible 
to fulfill, the Board of Trustees may resolve to dissolve the Foundation in accordance 
with these bylaws. 

 
Article 3.- Regulatory regime 

 
The Foundation is governed by the will of the Founder, set forth in the deed of 
formation, by these bylaws, by the interpretation and implementation of the provisions 
that are established by the Board of Trustees and, in any case, by Spanish Law 50/2002, 
of 26 December, on Foundations, Royal Decree 1611/2007, of 7 December, and all 
other civil, legal-administrative and tax regulations that, for reasons of specification and 
validity, are applicable at any given time. 

 
Article 4.- Legal personality 

 
The Foundation will enjoy full legal capacity and capacity to act once the relevant 
registration has been carried out, which confers on the Foundation its own legal 
personality. 
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Consequently, the Foundation may, by way of example but not limitation, acquire, 
maintain, own, sell, dispose of by any means and encumber all manner of movable or 
immovable property and rights; execute all manner of acts and contracts; and settle and 
resort to governmental or judicial proceedings by bringing all manner of actions and 
exercising exceptions before the courts, tribunals, and public and private bodies. All of 
the above is without prejudice to any authorizations that must be granted by the 
Supervisory Board or administrative proceedings for communications and ratifications 
that must be adhered to before the Supervisory Board. 

 
Article 5.- The Foundation’s objective and aims 

 
The Foundation is an expression of the Founder’s commitment to corporate social 
responsibility and, in particular, its desire to contribute to the improvement of the 
societies in which it carries out its activities. 

 
The Foundation will pursue purposes of general interest and, in particular, will have the 
following primary aims: 

 
The promotion, development and support of initiatives of a social, cultural, 
educational, environmental or technological nature aimed at promoting the use of 
renewable energies and, in particular, photovoltaic power. 

 
The Foundation’s activities are organized around two main pillars: 

 
• Social commitment, with initiatives of a social, technological and 

environmental nature, mainly ensuring accessibility to renewable 
energies (PV) and the reduction of the carbon footprint, contributing to the 
development of solar power; and, 

 
• Cultural and educational commitment, dedicated in particular to 

promoting knowledge of renewable energies, as an educational and worthy 
component for people. 

 
In order to achieve these aims, the Foundation will carry out various activities, 
including the following: 

 
(i) Channel the efforts of the Founder and the companies of its Group regarding 

social action. 
 

(ii) Raise awareness of and promote accessibility of local communities to power 
from renewable sources. 

 
(iii) Contribute to improving the living conditions of the most disadvantaged social 

groups through initiatives to support social action. 
 

(iv) Promote and support the conservation and enhancement of carbon sinks and 
other sustainable development initiatives aimed at reducing emissions. 
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(v) Encourage the participation of Soltec Group employees in volunteering 
activities and the creation of a transformative social impact. 

 
(vi) Organize, develop and participate in training programs and educational and 

informative actions, and contribute to them, in the field of renewable energies. 
 

(vii) Participate in developing the activities of other entities that carry out activities 
that coincide with or complement the Foundation’s own endeavors. 

 
(viii) Any other additional activities that serve to fulfill the aims of the 

Foundation. 
 
The Foundation’s aims may be carried out both by the Foundation itself (at its own 
facilities or those of others), and in collaboration with other independent non-profit 
organizations that have the same objective. 

 
The Foundation will carry out the above activities based on criteria of opportunity and 
priority, and taking into consideration the circumstances and social needs, as well as the 
means that are at its disposal. In any case, it will always act with criteria of impartiality 
and non-discrimination in determining its beneficiaries, providing sufficient information 
on its aims and activities so that they are known by potential beneficiaries and other 
interested parties. 

 
Taking into account the circumstances at any given time, the Board of Trustees will 
have full discretion to determine the Foundation’s activities in accordance with specific 
objectives that, in its opinion, are considered a priority. 

 
Article 6.- Allocation and beneficiaries of the Foundation’s objective 

 
The Foundation will effectively allocate its equity and income to the fulfillment of its 
aims. 

 
Specifically, the Foundation will allocate at least 70% of the profit from the pursuit of 
economic operations and the income obtained through any other means to the 
fulfillment of its aims, under the terms envisaged in current legislation, whereby the 
Foundation has from the beginning of the financial year in which the profit or income 
has been obtained to four (4) years following the reporting date of that financial year to 
fulfill this obligation. 

 
Those people who are included in the groups listed in Article 5 above will be considered 
potential beneficiaries of the Foundation. The Board of Trustees will be responsible for 
determining these beneficiaries in accordance with criteria of impartiality and non-
discrimination. No one may claim, either individually or collectively, any right before 
the Foundation to the enjoyment of its benefits before they are granted, or order their 
allocation to specific persons. 
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Article 7.- Prohibition regarding recipients 

 
Under no circumstances will the main recipients of the activities listed in Article 5 be 
the founders, associates, or trustees, the spouses or domestic partners thereof, or 
relatives up to and including the fourth degree of kinship, or individual legal persons 
that do not pursue purposes of general interest. 

 

Title II 
The Foundation’s Board of Trustees 

Section I.- On the Board of Trustees 

Article 8.- Nature of the Board of Trustees 
 
The Board of Trustees is formed as the body with the power to govern, manage and 
represent the Foundation, exercising the functions attributed thereto by law and by these 
bylaws. 

 
Article 9.- Composition of the Board of Trustees 

 
The Board of Trustees will be made up of a minimum of THREE (3) and a maximum of 
FIFTEEN (15) members. For such purpose, the specific number of trustees and their 
appointment will be determined at all times by the managing body of the Founder. 

 
Members of the Board of Trustees may be (i) natural persons, who have full capacity to 
act and are not disqualified from holding public office, and (ii) legal persons, which 
must appoint, in their capacity as trustee of the Foundation, the corresponding natural 
person as representative through whom they will exercise this position. 

 
 

Section II.- On the position of trustee 

Article 10.- The position of trustee and its description 
 
A trustee shall hold their position in compliance with the following terms and 
conditions: 

 
(i) Discharge the duties of their position with the diligence of a loyal representative. 

 
(ii) Be jointly and severally liable to the Foundation for any harm and loss caused by 

acts contrary to the law or the bylaws, or by those carried out without the 
diligence with which they must perform their duties. 
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(iii) Exercise their powers independently, without limitations or restrictions, whereby 

they may only be subject to the limitations expressly provided for by law and in 
these bylaws. When a trustee votes against a resolution or proves that, not having 
been involved in passing and executing the resolution, they were unaware of its 
existence or does everything possible to avoid the damage once its existence is 
known, they will be exempted from liability. 

 
(iv) Discharge the duties of their position without receiving remuneration, however, 

they are entitled to reimbursement of any duly justified expenses incurred in the 
fulfillment of the Foundation’s objective. Any other statutory representatives or 
members of the Foundation’s governing bodies must also discharge the duties of 
their position without receiving remuneration. 

 
(v) Personally exercise their position, in the case of a natural person. However, 

another trustee appointed thereby may act for and on their behalf, and this proxy 
must be granted for specific acts and in accordance with the instructions, if any, 
that the represented party may give in writing. The person who is designated as 
the replacement may act on behalf of the person called upon to exercise the 
function of trustee as a result of the position they hold. 

 
Trustees will be appointed for a maximum period of five years and may be re-elected 
for one or more subsequent terms of equal length. 

 
The trustees may contract the Foundation, either on their own behalf or on behalf of a 
third party, after having received prior authorization from the Supervisory Board. 

 
Article 11.- Appointment and renewal of trustees 

 
The first Board of Trustees will be that indicated in the deed of formation. 

 
The appointment of new members and/or renewal of the members of the Board of 
Trustees will be carried out at the proposal of the Founder. 

 
Article 12.- Positions on the Board of Trustees 

 
The Board of Trustees shall appoint a Chairman and a Secretary, a resolution that must 
be passed by the majority of the trustees in attendance at the Board of Trustees meeting 
and for the term of office established above. 

 
The trustee will accept the position once the following requirements are met: 

 
(i) The acceptance is formalized in a public document, in a private document with a 

notarized signature, or by appearing before the Foundations Registry. The position 
may also be accepted before the Board of Trustees, accredited by means of a 
certificate issued by the Secretary, with a notarized signature. 

 
(ii) The Supervisory Board is notified. 
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(iii) The acceptance is registered with the corresponding Foundations Registry within 

the legally stipulated period. 
 
Article 13.- Vacation of office by trustees 

 
Trustees may cease to hold their position in the following cases: 

 
(i) Due to death or declaration of death, and dissolution of the legal person. 

 
(ii) Due to incapacity, disqualification or incompatibility, in accordance with that 

established by law. 
 
(iii) As a result of ceasing to hold the position for which they were appointed as 

members of the Board of Trustees. 
 
(iv) Failure to discharge their duties with the diligence envisaged in current legislation. 

This non-compliance shall be assessed by half of the Board of Trustees, excluding 
the interested party, who will not participate in either the deliberation or the vote. 

 
(v) By a court decision that accepts the action for liability under the terms provided 

for in current legislation. 
 
(vi) If a period of six (6) months has elapsed since the public deed of formation has 

been executed without it having been registered with the Foundations Registry. 
 
(vii) If, having been appointed for a specific period of time, this term has elapsed. 

 
(viii) By tendering their resignation, which may be carried out by any of the means and 

through the procedures provided for acceptance. 
 
In the following cases, the Founder may also decide to remove one or more trustees, 
when one or more of the following takes place: 

 
- Repeated failure to attend Board of Trustees meetings. Repeated failure in attendance 
will be considered to occur when the trustee in question does not attend three (3) or 
more Board meetings in a row, regardless of whether these are annual or extraordinary 
meetings. 

 
- Repeatedly poor performance of tasks entrusted by the Board of Trustees. 

 
- Attitude that is noticeably contrary to the interests of the Foundation. 

 
The removal and replacement of the trustees will be registered with the Foundations 
Registry within the legally stipulated period. 

 
The Board of Trustees will fill any vacancies that arise, in accordance with the 
appointments of the Founder. 
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Article 14.- Powers of the Board of Trustees 

 
The Foundation’s Board of Trustees will in general be in charge of carrying out the 
tasks of governance, administration, senior management and control of the Foundation. 
By way of example but not limitation, the Board of Trustees will be attributed the 
following functions: 

 
(i) To amend the bylaws, provided that the amendment is appropriate for the 

Foundation and is aimed at achieving its purposes. 
 
(ii) To review and approve, at its meeting, any applications submitted by the 

beneficiaries, in accordance with criteria of impartiality and non-discrimination. 
 
(iii) To approve the Foundation’s action plan, as well as its financial statements, the 

balance sheet and the income statement to be submitted to the Supervisory Board. 
 
(iv) To pass those resolutions through which the Foundation is structurally modified or 

its dissolution is declared. 
 
(v) To resolve on the delegation of powers in favor of one or more trustees, except 

those that cannot be expressly delegated. 
 
(vi) To approve the acquisition of those assets and rights that are considered necessary 

to implement and execute the Foundation’s objective, and to resolve on the 
disposal or encumbrance of such assets and rights. 

 
(vii) To perform financial transactions with public and private entities. 

 
(viii) To make all necessary payments, including the payment of dividends, liabilities 

and expenses necessary to collect, manage and protect the funds available to the 
Foundation at any given time. 

 
(ix) To exercise all rights, actions and exceptions, following through with all 

procedures, instances, ancillary proceedings and appeals, and any proceedings, 
files, claims and hearings that concern or are of interest to the Foundation, 
granting for such purpose any powers it considers necessary, which includes 
answering interrogatories in court and attending review hearings. 

 
(x) To approve any codes of good governance and internal regulations considered 

appropriate, including the code of conduct for temporary financial investments. 
 
(xi) To appoint general or special attorneys-in-fact, to whom the powers of the Board 

of Trustees may be delegated, except for those that cannot be delegated by virtue 
of that established in applicable regulations. 
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(xii) To change the Foundation’s registered office, through an amendment to the 

bylaws and with subsequent notice sent to the Supervisory Board, and to resolve 
on the opening and closing of its offices. 

 
Article 15.- Board of Trustees meetings and passing resolutions 

 
As a general rule, Board of Trustees meetings will be held after being called by the 
Chairman in the manner detailed below, and also as many times as considered 
appropriate for the proper functioning of the Foundation, whereby it must meet at least 
two (2) times a year. 

 
The call notices must (i) state the agenda, place, date and time of the meeting, (ii) be 
issued in writing by the Secretary and, normally, at least five (5) calendar days prior to 
the meeting, although this period may be reduced in the event of an emergency, and (iii) 
be sent individually to all trustees by any means where their receipt can be evidenced 
(including computer or electronic means). 

 
No prior notice is required to call a meeting if all the trustees are in attendance and 
unanimously decide to hold a Board meeting and agree on an agenda. 

 
The Board of Trustees may pass resolutions in writing and without holding a meeting if 
none of the trustees object. In this case, the trustees must send their votes and the 
considerations they wish to be placed on record in the minutes to the Secretary of the 
Board of Trustees, by any means that allows acknowledgment of receipt. The 
resolutions passed in this manner will be placed on record in the minutes drawn up by 
the Secretary, which will indicate the names of the trustees and the system followed to 
carry out the will of the Board, indicating the vote cast by each of them. Resolutions 
will be considered to have been passed at the Foundation’s registered office and on the 
date on which the last of the votes cast is received. 

 
The Board meeting will be validly convened when attended by more than half of its 
members in person or by proxy, provided that at least three (3) of them are attending in 
person, including the Chairman and the Secretary, who, if they are not a trustee, will not 
be taken into account for the purpose of the quorum. If the Secretary is absent or unable 
to attend, they may be replaced by the trustee designated by the Board of Trustees from 
among those attending the meeting. 

 
Unless another quorum is applicable by law or in accordance with the bylaws, 
resolutions will be passed by a simple majority of votes of the trustees attending in 
person or by proxy, understood as such when the votes in favor outnumber the votes 
against. In the event of a tie, the Chairman will have the casting vote. 

 
The minutes of the meetings will be drafted by the Secretary with the approval of the 
Chairman. The minutes will be approved at the Board meeting in question or at the 
following meeting. 
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Section III.- On the positions of Chairman, Deputy Chairman and 

Secretary  

Article 16.- The position of Chairman 
 
The position of Chairman of the Board of Trustees will be held for the term previously 
defined, once the appointment has been made in due time and form as previously 
established in these bylaws. 

 
The Chairman of the Board of Trustees will have, by way of example but not limitation, 
the following powers: 

 
(i) They must agree to call Board meetings and set the agenda, as well as chair the 

meeting, moderate the deliberations carried out at the meeting, submit the 
resolutions to a vote and communicate the results of the votes. 

 
(ii) Once the resolution has been passed, they must ensure its proper execution. 

 
(iii) They must also represent the Foundation, both in and out of court, provided that 

the Board of Trustees has not expressly granted this power to another of its 
members. 

 
(iv) Authorize for issue the Foundation’s financial statements so that they can be 

approved by the Board of Trustees. 
 
(v) Ensure compliance with the law and the bylaws. 

 
Article 17.- The position of Deputy Chairman 

 
The Deputy Chairman of the Foundation will assume the powers of the office of 
Chairman in the event of vacancy, absence or illness of the latter. 

 
Article 18.- The position of Secretary 

 
The position of Secretary of the Board of Trustees will be held for the term previously 
defined, once the appointment has been made in due time and form as previously 
established in these bylaws. 

 
The Secretary of the Board of Trustees will have, by way of example but not limitation, 
the following powers: 

 
(i) Send out the call notice for the Board meetings at the request of the Chairman, 

summoning the trustees by means that accredit receipt of the call notice. 
 
(ii) Attend the Board meetings with the right to speak and vote, if the Secretary holds 

the position of trustee, otherwise they will only have the right to speak. 
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(iii) Safeguard the Foundation’s documentation and duly reflect the conduct of its 

meetings in the book of minutes of the Board of Trustees. 
 
(iv) Issue certificates with the approval of the Chairman, regarding the resolutions 

passed by the Board of Trustees. 
 
(v) Assist the Chairman of the Board of Trustees in the performance of the duties 

inherent to the position. 
 

Section IV.- Other bodies of the Foundation 

Article 19.- The Executive Committee 
 
The Board of Trustees may set up an Executive Committee and permanently delegate 
those functions and tasks it considers appropriate to this Committee, except for the 
approval of the annual action plans, multi-year activity programs, budgets for income, 
expenses and investments and their settlement, and the financial statements, as well as 
the disposal or encumbrance of real estate and any other functions that cannot be 
delegated by law. 

 
The Executive Committee is composed of a maximum of FIVE (5) members, in 
addition to the Chairman of the Board of Trustees, who will also chair the Executive 
Committee. 

 
Executive Committee meetings may be attended, with the right to speak but not to vote, 
by those trustees who are called on for this purpose by the Chairman in view of their 
special knowledge and experience regarding the matters to be handled. 

 
The rules of these bylaws relating to the actions of the Board of Trustees, with any 
necessary adaptations, will govern the Executive Committee. 

 
The Executive Committee will report its resolutions to the Board of Trustees at the first 
Board meeting. 

 
Article 20.- The General Manager 

 
The Board of Trustees has the power to appoint a General Manager, if considered 
appropriate, for which the following conditions must be met: 

 
(i) This appointment must always be made at the proposal of the Chairman. 

 
(ii) The resolution approving the appointment of the General Manager must have the 

votes in favor of at least two thirds of the trustees, attending in person or by 
proxy, who are members of the Board of Trustees at any given time. 

 
The General Manager will be considered an employee of the Foundation and will report 
to the Board of Trustees at all times, and may not hold the position of trustee or 
statutory representative, or be considered a member of the Foundation’s governing body 
during the period in which they hold office, during which time they will hierarchically 
report to those mentioned. 
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Without prejudice to being considered an employee of the Foundation, the General 
Manager will exercise management powers over the rest of the Foundation’s staff in the 
manner detailed below. 

 
The functions of the General Manager will be the following: 

 
(i) Be in charge of the executive and operational management of the Foundation. 

 
(ii) Carry out the activities plan approved by the Board of Trustees. 

 
(iii) Manage the budget of the Board of Trustees. 

 
(iv) Lead the technical and administrative services of the Foundation, appointing and 

dismissing staff and establishing their remuneration. 
 
(v) Oversee potential beneficiaries of the Foundation in order to be able to make 

suggestions or recommendations to the Board of Trustees. 
 
Article 21.- The Advisory Board 

 
The Board of Trustees may appoint an Advisory Board, if necessary, for which the 
following conditions must be met: 

 
(i) This appointment must always be made at the proposal of the Chairman. 

 
(ii) The resolution approving the appointment of the Advisory Board must have the 

votes in favor of at least half of the trustees, attending in person or by proxy, who 
are members of the Board of Trustees at any given time. 

 
The Advisory Board will have the following characteristics: 

 
(i) This is a consultative and advisory body of the Foundation, the decisions of which 

on the matters raised by the Foundation will not be binding, and will always be 
considered a suggestion or proposal for action. 

 
(ii) It will be composed of persons qualified to advise and assist the Foundation in 

technical and organizational matters, and they will exercise their position without 
receiving remuneration, however, they will be entitled to reimbursement of any 
duly justified expenses incurred in carrying out their activity. 

 
(iii) It will be chaired by the Chairman of the Foundation, with the Secretary of the 

Board of Trustees acting as secretary. 
 
Article 22.- Honorary trustees 
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The Board of Trustees may grant the title of honorary trustee of the Foundation to those 
they consider worthy in view of their accomplishments as a result of their dedication 
and effort invested in achieving the Foundation’s aims. Honorary trustees may attend, 
with the right to speak but not to vote, the acts of the Board of Trustees (including its 
meetings). 

 
 

Title III 
The economic regime of the Foundation 

Article 23.- Endowment 
 
The Foundation’s endowment will be composed of all manner of assets and rights, 
complying with the principle of sufficiency established by law. Both the initial 
endowment, as well as the assets and rights that the Foundation acquires, must appear in 
the name of the Foundation in its inventory and, where appropriate, in the 
corresponding Public Registers. 

 
Article 24.- Equity 

 
The Foundation’s equity has the following characteristics: 

 
(i) It is made up of all the assets, rights and obligations that can be economically 

measured and that make up the endowment, as well as those acquired by the 
Foundation after its formation, whether or not they are tied to the endowment. 

 
(ii) The Board of Trustees will be the competent body to manage and dispose of the 

equity, always in the manner established in the bylaws and subject to that 
stipulated by law. 

 
(iii) This equity will be invested in the most appropriate manner for the development 

and execution of the Foundation’s objective, and the Board of Trustees may at any 
time make changes to the investments of the Foundation’s equity that it considers 
appropriate. 

 
(iv) The Foundation must appear as the owner of all the assets and rights that make up 

its equity, which must be placed on record in its inventory. 
 
(v) The Board of Trustees will facilitate, under its responsibility, the registration in 

the name of the Foundation of all the assets and rights that make up its equity in 
the corresponding public registers. 

 
Article 25.- Income and revenue 

 
The Foundation’s income may, by way of example but not limitation, come from the 
following sources: 
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(i) Returns on its own equity. 
 

(ii) Grants, donations, inheritances and legacies. 
 

(iii) Income received by the Foundation for its services and activities. 
 

(iv) Any other funds that the Foundation may obtain as owner of its equity, such 
as intellectual or industrial property rights, or other similar rights. 

 
The calculation of income will not include contributions or donations received as part of 
the endowment at the time of formation or at a later date, or income obtained from the 
transfer for consideration of real estate in which the Foundation carries out the activities 
relating to its objective or specific purpose, provided that the amount of this transfer is 
reinvested in real estate intended for this same purpose. 

 
Article 26.- Allocation 

 
The aforementioned income and revenue must be fully allocated to the development and 
execution of the Foundation’s objective, after deducting, as previously established in 
these bylaws, the expenses incurred to obtain such profit or income. 

 
Article 27.- Accounting, auditing and action plan 

 
The Foundation will keep orderly accounts appropriate to its activity, which allow for 
the chronological monitoring of the transactions performed, whereby it must keep a 
journal, an inventory ledger and financial statements, as well as any other mandatory 
books determined by current legislation. 

 
The financial statements will be characterized by the following: 

 
(i) They will comprise the balance sheet, the income statement and the notes to the 

financial statements, forming a single unit, and must be drafted with clarity so that 
they present fairly the Foundation’s equity, financial position and results. 

 
(ii) They will be approved by the Foundation’s Board of Trustees within a maximum 

period of six (6) months from the end of the financial year, and will be submitted 
to the Supervisory Board for examination and verification within ten (10) business 
days following their approval. 

 
(iii) An external audit will be performed if the Foundation meets the requirements 

established in applicable regulations, and an auditor’s report must be sent to the 
Supervisory Board together with the financial statements. In addition, the Board 
of Trustees may have an external audit performed on the financial statements 
when considered appropriate. 
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The action plan, which will be sent to the Supervisory Board, will be drawn up by the 
Board of Trustees in the last three (3) months of each financial year for the purpose of 
indicating the Foundation’s objectives and activities that it plans to carry out during the 
following year. 

 
Article 28.- Financial year 

 
The Foundation’s financial year will run from January 1 to December 31 of each year, 
with the exception of the first financial year, which will run from the date of formation 
of the Foundation until the following December 31. 

 

Title IV 
Amendments to the bylaws, merger, dissolution and liquidation of the Foundation 

Article 29.- Amendments to the bylaws 
 
The Board of Trustees must resolve to amend the bylaws when the circumstances that 
prevailed at the time of the Foundation’s formation have changed, making it impossible 
for the Foundation to act in a satisfactory manner in accordance with these bylaws. If 
the Board of Trustees does not comply with the provisions of the previous section, the 
Supervisory Board will order it to do so, otherwise it will request the courts to rule on 
the appropriateness of the required amendment to the bylaws. 

 
The Board of Trustees may resolve to amend the bylaws whenever it is in the interest of 
the Foundation, unless the founders have forbidden such amendment. 

 
Whenever it is in the interest of the Foundation, the Board of Trustees may agree to 
amend these bylaws with the vote in favor of at least two thirds of the trustees in person 
or by proxy, and in accordance with that established by law. 

 
If the Board of Trustees resolves to amend or redraft the bylaws, it must be carried out 
in compliance with the following requirements: 

 
(i) The Supervisory Board must be notified, which may only object for reasons of 

legality and by means of a proposed resolution, within a maximum of three (3) 
months from when notified of the corresponding resolution by the Board of 
Trustees. The Supervisory Board may expressly communicate at any time within 
this period that it does not object to the amendment or redrafting of the bylaws. 

 
(ii) It must be formalized in a public deed and registered with the Foundations 

Registry. 
 
Article 30.- Merger of the Foundation 
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Provided that it is not prohibited by the founders, the Board of Trustees, after notifying 
the Supervisory Board, may agree to the merger of the Foundation with other 
foundations, which will require execution in a public deed and registration with the 
Foundations Registry. 

 
The Supervisory Board assumes the following powers in relation to the merger of the 
Foundation: 

 
(i) Once notified by the Board of Trustees, it may object to the merger for reasons of 

legality and by means of a proposed resolution, within a maximum of three (3) 
months from when notified of the respective agreements with the foundations in 
question. The Supervisory Board may expressly communicate at any time within 
this period that it does not object to the merger resolution. 

 
(ii) It may require the Foundation to merge with another foundation with similar aims 

when it is unable to achieve its objective. 
 
Article 31.- Dissolution of the Foundation 

 
The Foundation may be dissolved for any of the following reasons: 

 
(i) Expiry of the term for which it was formed. 

 
(ii) Implementation and execution in full of the Foundation’s purpose. 

 
(iii) Impossibility of fulfilling the Foundation’s purpose, without prejudice to that 

established by law. 
 
(iv) When the merger referred to in the previous article is carried out. 

 
(v) By reason of any other grounds established by law. In case 

(i), the Foundation will be dissolved as a matter of law. 

In cases (ii) and (iii), the dissolution of the Foundation will require that a resolution be 
passed by the Board of Trustees and ratified by the Supervisory Board. If no resolution 
is passed by the Board of Trustees, or if it is not ratified by the Supervisory Board, the 
dissolution of the Foundation will require a reasoned court decision, which may be 
requested by the Supervisory Board or by the Board of Trustees, as the case may be. 

 
In the case of paragraph (v), a reasoned court decision will be required. 

 
The resolution to dissolve the Foundation or, where appropriate, the court decision, will 
be registered with the Foundations Registry. 

 
Article 32.- Liquidation of the Foundation 
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Once it has been dissolved, the Foundation will be liquidated by the Board of Trustees 
under the control of the Supervisory Board, and the Board of Trustees may grant powers 
or delegate the material execution of its resolutions relating to the liquidation process. 

 
The liquidation proceedings will commence with the approval by the Board of Trustees 
of the opening liquidation balance sheet, whereby the requirements established in 
general for acts of disposal regarding the Foundation’s assets and rights are applicable 
to the liquidation process, as well as the rules that govern the liability of the trustees. 

 
The Supervisory Board will challenge before the courts any settlements that are contrary 
to law or the Foundation’s bylaws. 

 
The equity resulting from the liquidation will be allocated in full to one of the entities 
considered to be a beneficiary of its patronage, or to public entities that are not 
foundations but pursue purposes of general interest, in accordance with that established 
in Article 33 of Spanish Law 50/2002, of 26 December, on Foundations. 

 
The Board of Trustees will be the body with the power to designate the specific 
beneficiaries that meet the requirements established in the previous paragraph. 

 
The liquidating function of the Board of Trustees will conclude with the execution of 
the deed of cancellation of the Foundation, the request for the cancellation of the entries 
referring to the Foundation and its registration with the Foundations Registry. 
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