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If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box. o

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, check the following box. x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. o

If this Form is a registration statement pursuant to General Instruction I.C. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. x

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.C. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box. o

CALCULATION OF REGISTRATION FEE

Title of Each
Class of Securities

to be Registered
Amount to be

Registered

Proposed Maximum
Aggregate Offering

Price(1)
Amount of

Registration Fee
Shares of Common Stock, without par value
(2) 3,596,316,206 shares $308,940,523 $35,868.60

(1)Estimated solely for purposes of calculating the amount of the registration fee pursuant to Rule 457(c) under the
Securities Act of 1933 based on the average high and low reported sales price of the ADSs on the New York Stock
Exchange on, January 7, 2011.

(2)A separate registration statement on Form F-6 (Registration No. 333-97303) has been filed with respect to the
American Depositary Shares, or ADSs, each representing the right to receive 1,039 Shares of Common Stock
without par value.
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Explanatory Note

The prospectus contained herein relates to the offering of the following securities on a continuous or delayed basis, at
indeterminate aggregate offering prices:

•  shares of our common stock, including shares represented by ADSs, which may be offered by a selling
shareholder.
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PROSPECTUS

3,596,316,206 Shares of Common Stock

This prospectus relates to the proposed offering and sale by a selling shareholder of shares of our common stock,
including shares represented by ADSs.  Information on the selling shareholder and the times and manner in which it
may offer and sell shares of common stock and ADSs, is described under the sections entitled “Selling Shareholder” and
“Plan of Distribution” in this prospectus and may be further described in a prospectus supplement, if any, related to any
such offering.

Our shares of common stock are listed on the Santiago Stock Exchange, the Chile Electronic Stock Exchange and the
Valparaiso Stock Exchange, which we refer to collectively as the Chilean Stock Exchanges. Our ADSs are listed on
the New York Stock Exchange under the symbol “SAN.”  On January 7, 2011, the last reported sale price of our shares
on the Chilean Stock Exchanges was Ch$42.3 per share, and the last reported sale price of our ADSs on the New York
Stock Exchange was US$87.42 per ADS.

You should read this prospectus and any related prospectus supplement carefully before you invest. The selling
shareholder may offer and sell the securities directly to purchasers, through underwriters, dealers or agents, including
any of our affiliates, or through any combination of these methods, on a continuous or delayed basis.

This prospectus describes some of the general terms that may apply to these securities and the general manner in
which they may be offered. The specific terms of any securities to be offered, and the specific manner in which they
may be offered, will be described in a supplement to this prospectus.

Investing in our securities involves risks. See the risk factors contained in the documents incorporated by reference
into this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission or other regulatory body has
approved or disapproved of these securities or passed upon the accuracy or adequacy of this prospectus. Any
representation to the contrary is a criminal offense.

Prospectus dated January 10, 2011
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As used in this prospectus, “Santander-Chile,” “the Bank,” “we,” “our” and “us” mean Banco Santander-Chile and its
consolidated subsidiaries.

When we refer to “Banco Santander Spain” or “Santander Spain” in this prospectus, we refer to our parent company,
Banco Santander, S.A.

This prospectus is being used in connection with the offering of shares of our common stock, including shares
represented by ADSs, by a selling shareholder, from time to time, in the United States and other countries outside the
United States.
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THE COMPANY

Banco Santander-Chile

We are the largest bank in Chile in terms of total assets, total deposits and shareholders’ equity. At September 30,
2010, we had total assets of Ch$21,637,853 million (US$44,739 million), loans net of allowances outstanding of
Ch$14,875,369 million (US$30,756 million), total deposits of Ch$11,146,945 million (US$23,048 million) and
shareholders’ equity of Ch$1,757,340  million (US$3,633  million). As of September 30, 2010, we employed 11,049
people (on a consolidated basis) and had the largest private branch network in Chile with 500 branches. Our
headquarters are located in Santiago and we operate in every major region of Chile.

 We provide a broad range of commercial and retail banking services to our customers, including Chilean peso and
foreign currency denominated loans to finance a variety of commercial transactions, trade, foreign currency forward
contracts and credit lines and a variety of retail banking services, including mortgage financing. We seek to offer our
customers a wide range of products while providing high levels of service. In addition to our traditional banking
operations, we offer a variety of financial services including financial leasing, financial advisory services, mutual fund
management, securities brokerage, insurance brokerage and investment management.

 The legal predecessor of Santander-Chile was Banco Santiago (“Santiago”). Santiago was incorporated by public deed
dated September 7, 1977 granted at the Notary Office of Alfredo Astaburuaga Gálvez. Santiago received its
permission to incorporate and function as a bank by Resolution No. 118 of the Superintendency of Banks on October
27, 1977. Santiago’s by-laws were approved by Resolution No. 103 of the Superintendency of Banks on September 22,
1977. In January 1997, Santiago merged with Banco O’Higgins with Santiago being the surviving entity. In 1999,
Santiago became a controlled subsidiary of Banco Santander Spain. As of June 30, 2002, Santiago was the second
largest private sector bank in Chile in terms of total assets, deposits, loans and shareholders’ equity.

Old Santander-Chile was established as a subsidiary of Banco Santander Spain in 1978. In 1982, Old Santander-Chile
acquired a significant portion of the assets and liabilities of Banco Español-Chile, a domestic bank that had become
insolvent. In July 1996, Old Santander-Chile was merged into Banco Osorno y la Unión becoming “Banco
Santander-Chile”, the third largest private bank in terms of outstanding loans at that date.

 On August 1, 2002, Santiago and Old Santander Chile merged, whereby the latter ceased to exist and Santander-Chile
(formerly known as Santiago) being the surviving entity.

American Depositary Shares representing our common shares have been listed on the New York Stock Exchange
since January 1997 under the symbol “SAN.”

Our principal executive offices are located at Bandera 140, Santiago, Chile. Our telephone number is +562-320-2000
and our website is www.santander.cl. None of the information contained on our website is incorporated by reference
into, or forms part of, this Registration Statement. Our agent for service of process in the United States is Puglisi &
Associates.

ABOUT THIS PROSPECTUS

This prospectus is part of an automatic shelf registration statement on Form F-3 that we filed with the Securities and
Exchange Commission, or the SEC, as a “well-known seasoned issuer” as defined in Rule 405 under the Securities Act
of 1933. By using a shelf registration statement, the selling shareholder may sell, at any time and from time to time, in
one or more offerings, any combination of the securities described in this prospectus. As allowed by the SEC rules,
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this prospectus does not contain all of the information included in the registration statement. For further information,
we refer you to the registration statement, including its exhibits.

You should read this prospectus and any prospectus supplement together with any additional information you may
need to make your investment decision. You should also read and carefully consider the information in the documents
we have referred you to in “Available Information” below. Information incorporated by reference after

1
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the date of this prospectus is considered a part of this prospectus and may add, update or change information
contained in this prospectus. Any information in such subsequent filings that is inconsistent with this prospectus will
supersede the information in this prospectus or any earlier prospectus supplement. We have authorized only the
information incorporated by reference or provided in this prospectus and any supplement. We have not authorized
anyone else to provide you with other information.

2
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AVAILABLE INFORMATION

We file annual reports on Form 20-F with, and furnish other reports and information on Form 6-K to, the Securities
and Exchange Commission, or the SEC. You may also read and copy any document we file or furnish at the SEC’s
public reference room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for
more information about the public reference rooms. Our filings with the SEC are also available through the SEC’s
Internet site at http://www.sec.gov.

We have filed a registration statement on Form F-3 under the Securities Act of 1933, as amended, or the Securities
Act, with the SEC covering the securities. For further information about us and our securities, you should review our
registration statement and its exhibits.

The SEC allows us to “incorporate by reference” the information we file with it, which means that:

•  incorporated documents are considered part of this prospectus;

•  we can disclose important information to you by referring you to those documents; and

•  information that we file with the SEC in the future and incorporate by reference herein will automatically update
and supersede information in this prospectus and information previously incorporated by reference herein.

We incorporate by reference the following documents or information which we filed with the SEC (other than, in each
case, documents or information deemed to have been furnished and not filed in accordance with SEC rules):

•  our Annual Report on Form 20-F for the year ended December 31, 2009, filed on June 30, 2010 (except for the
information included under the heading, "Item 5. Operating and Financial Review and Prospectus—E. Liquidity and
Capital Resources—Credit Risk Ratings"), which we refer to as our “2009 Annual Report”;

•  our current report on Form 6-K filed on January 10, 2011, which we refer to as our “September 30, 2010 Form 6-K”;

All annual reports we file with the SEC pursuant to the Securities Exchange Act of 1934 on Form 20-F after the date
of this prospectus and prior to the termination of the offering shall be deemed to be incorporated by reference into this
prospectus and to be part hereof from the date of filing of such documents. We may incorporate by reference any
Form 6-K subsequently submitted to the SEC by identifying in such Form that it is being incorporated by reference
into this prospectus.

You may request, orally or in writing, a copy of any filings referred to above, excluding exhibits, other than those
specifically incorporated by reference into the documents you request, at no cost, by contacting us at the following
address: Banco Santander-Chile, Attention: Investor Relations, Bandera 140, 19th Floor Santiago, Chile, telephone:
011-562-320-8284.

We have authorized only the information contained or incorporated by reference in this prospectus. We have not
authorized any other person to provide you with different information. We are not making an offer to sell securities in
any jurisdiction where the offer or sale is prohibited. You should assume that the information appearing in this
prospectus, including the information we previously filed with, or furnished to, the SEC and incorporated by reference
herein, is accurate as of the date on the front cover of this prospectus only. Our business, financial condition, results of
operations and prospects may have changed since that date.
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FORWARD-LOOKING STATEMENTS

Some of the information contained or incorporated by reference in this prospectus may constitute “forward-looking
statements” within the meaning of the safe harbor provisions of The Private Securities Litigation Reform Act of 1995.
Although we have based these forward-looking statements on our expectations and projections about future events, it
is possible that actual results may differ materially from our expectations. In many cases, we include

3
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a discussion of the factors that are most likely to cause forward-looking statements to differ from actual results
together with the forward-looking statements themselves.

Information regarding important factors that could cause actual results to differ, perhaps materially, from those in our
forward looking statements is contained under “Cautionary Statement Concerning Forward-Looking Statements” in our
2009 Annual Report and the September 30, 2010 Form 6-K, which is incorporated in this prospectus by reference (and
will be contained in any of our annual reports for a subsequent year that are so incorporated). See “Available
Information” above for information about how to obtain a copy of our 2009 Annual Report and the September 30, 2010
Form 6-K.

In light of the factors described in our 2009 Annual Report and the September 30, 2010 Form 6-K and the other
factors described in this prospectus, the future events anticipated therein and herein might not occur at all or may
occur differently than as described. We undertake no obligation to publicly update or revise any forward-looking
statements, whether as a result of new information or future events or for any other reason.

4
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USE OF PROCEEDS

We will not receive any of the proceeds of the sale of shares of our common stock or ADSs by the selling shareholder.
Such proceeds will be received by the selling shareholder.

SELLING SHAREHOLDER

Up to 3,596,316,206 shares of our common stock, including shares represented by ADSs, are being offered by this
prospectus, all of which are being offered for resale for the account of the selling shareholder.  The selling shareholder
may from time to time offer and sell pursuant to this prospectus any or all of the shares of our common stock being
registered.

The following table sets forth information for the selling stockholder as of January 1, 2011.  

Name
Shares Owned

Prior to Offering

Percent of
Class

Prior to
Offering

Shares Being
Offered (1)

Shares Owned
After Offering

Percent of
Class
After

Offering
Teatinos Siglo XXI
Inversiones Ltda. 78,108,391,607 41.45% 3,596,316,206 74,512,075,401 39.54%

(1) The table assumes that the selling shareholder sells all of its shares being offered pursuant to this prospectus. We
are unable to determine the exact number of shares that will actually be sold pursuant to this prospectus.

Please see “Item 5. Major Shareholders and Related Party Transactions—A. Major Shareholders” in our September 30,
2010 Form 6-K for additional information regarding the selling shareholder.

DESCRIPTION OF SHARES OF OUR COMMON STOCK

Please note that in this section entitled “Description of Shares of Our Common Stock,” reference to “Santander-Chile,”
“we,” “our” and “us” refer only to Santander-Chile and not to Santander-Chile’s consolidated subsidiaries. This section
summarizes all the material terms of shares of our common stock, including summaries of certain provisions of our
articles of association and applicable Chilean law in effect on the date of this prospectus. They do not, however,
describe every aspect of the shares of common stock, the articles of association or Chilean law. References to
provisions of our articles of association are qualified in their entirety by reference to the full articles of association in
Spanish, an English translation of which has been filed as an exhibit to the registration statement relating to this
prospectus.

General

The number of outstanding shares of Santander-Chile (of which there is only one class, being ordinary shares) at
September 30, 2010, was 188,446,126,794 shares, without par value. Santander-Chile’s shares are listed for trading on
the Chilean Stock Exchanges and on the New York Stock Exchange in connection with the registration of ADRs. The
market capitalization of Santander-Chile at the same date was Ch$8,498,318 million (US$17,514 million),
representing 188,446,126,794 shares of common stock. At September 30, 2010 Santander-Chile had 12,622 holders
registered in Chile, including JPMorgan Chase Bank, N.A. as Depositary of Santander-Chile’s American Depositary
Share Program. As of September 30, 2010, there were a total of 31 ADR holders on record. Since some of these ADRs

Edgar Filing: BANCO SANTANDER CHILE - Form F-3ASR

12



are held by nominees, the number of record holders may not be representative of the number of beneficial holders.
The outstanding shares of common stock are fully paid and non-assessable.

Meetings and Voting Rights

An ordinary annual meeting of shareholders is held within the first four months of each year. The ordinary annual
meeting of shareholders is the corporate body that approves the annual financial statements, approves all dividends in
accordance with the dividend policy determined by our Board of Directors, elects the Board of Directors and approves
any other matter that does not require an extraordinary shareholders’ meeting. The last ordinary annual meeting of our
shareholders was held on April 27, 2010. Extraordinary meetings may be called by

5
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our Board of Directors when deemed appropriate, and ordinary or extraordinary meetings must be called by our Board
of Directors when requested by shareholders representing at least 10.0% of the issued voting shares or by the
Superintendency of Banks. Notice to convene the ordinary annual meeting or an extraordinary meeting is given by
means of three notices which must be published in a newspaper of our corporate domicile (currently Santiago) or in
the Official Gazette in a prescribed manner, and the first notice must be published not less than 15 days nor more than
20 days in advance of the scheduled meeting. Notice must also be mailed 15 days in advance to each shareholder and
given to the Superintendency of Banks and the Chilean Stock Exchanges. Currently, we publish our official notices in
the El Mercurio newspaper of Santiago.

The quorum for a shareholders’ meeting is established by the presence, in person or by proxy, of shareholders
representing at least an absolute majority of the issued shares. If a quorum is not present at the first meeting, the
meeting can be reconvened (in accordance with the procedures described in the previous paragraph) and, upon the
meeting being reconvened, shareholders present at the reconvened meeting are deemed to constitute a quorum
regardless of the percentage of the shares represented. The shareholders’ meetings pass resolutions by the affirmative
vote of an absolute majority of those voting shares present or represented at the meeting. The vote required at any
shareholders’ meeting to approve any of the following actions, however, is a two-thirds majority of the issued shares:

•  a change in corporate form, spin-off or merger;

•  an amendment of the term of existence, if any, and the early dissolution of the bank;

•  a change in corporate domicile;

•  a decrease of corporate capital previously approved by the Superintendency of Banks, provided it is not reduced
below the legal minimum capital;

•  a decrease in the number of directors previously approved by the Superintendency of Banks;

•  the approval of contributions and appraisal of properties other than cash, in those cases where it is permitted by the
General Banking Act;

•  the amendment of authority of the general shareholders’ meeting or the restriction of the authority of the Board of
Directors;

•  the transfer of 50.0% or more of the corporate assets, regardless of whether it includes liabilities, or the
implementation or amendment of any business plan that contemplates the transfer of 50.0% or more of the
corporate assets;

•  a change in the manner of distribution of profits established in the by-laws;

•  any non-cash distribution in respect of the shares;

•  the repurchase of shares of stock in the Bank; or

•  the approval of material related-party transactions when requested by shareholders representing at least 5.0% of the
issued and outstanding shares with right to vote if they determine that the terms and conditions of those transactions
are not favorable to the interests of the bank or if two independent assessments of those transactions requested by
the Board materially differ from each other.
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Shareholders may accumulate their votes for the election of directors and cast all of their votes in favor of one person.

In general, Chilean law does not require a Chilean open stock corporation to provide the level and type of information
that U.S. securities laws require a reporting company to provide to its shareholders in connection with a solicitation of
proxies. However, shareholders are entitled to examine the books of the bank within the 15-day period before the
ordinary annual meeting. Under Chilean law, a notice of a shareholders’ meeting listing matters to be

6
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addressed at the meeting must be mailed not fewer than 15 days prior to the date of such meeting, and, in cases of an
ordinary annual meeting, shareholders holding a prescribed minimum investment must be sent an Annual Report of
the bank’s activities which includes audited financial statements. Shareholders who do not fall into this category but
who request it must also be sent a copy of the bank’s Annual Report. In addition to these requirements, we regularly
provide, and management currently intends to continue to provide, together with the notice of shareholders’ meeting, a
proposal for the final annual dividend.

The Chilean Corporations Law provides that whenever shareholders representing 10.0% or more of the issued voting
shares so request, a Chilean company’s Annual Report must include, in addition to the materials provided by the Board
of Directors to shareholders, such shareholders’ comments and proposals in relation to the company’s affairs. Similarly,
the Chilean Corporations Law provides that whenever the Board of Directors of an open stock corporation convenes
an ordinary shareholders’ meeting and solicits proxies for that meeting, or distributes information supporting its
decisions, or other similar material, it is obligated to include as an annex to its Annual Report any pertinent comments
and proposals that may have been made by shareholders owning 10.0% or more of the company’s voting shares who
have requested that such comments and proposals be so included.

Only shareholders registered as such with us on the fifth business day prior to the date of a meeting are entitled to
attend and vote their shares. A shareholder may appoint another individual (who need not be a shareholder) as his
proxy to attend and vote on his behalf. Every shareholder entitled to attend and vote at a shareholders’ meeting has one
vote for every share subscribed. Each share represents one vote and there are no special classes of shares with
different rights. Our by-laws do not include any condition that is more significant than required by law to change the
right of shareholders.

Capitalization

Under Chilean law, the shareholders of a company, acting at an extraordinary shareholders’ meeting, have the power to
authorize an increase in such company’s capital. When an investor subscribes for issued shares, the shares are
registered in such investor’s name, even if not paid for, and the investor is treated as a shareholder for all purposes
except with regard to receipt of dividends and the return of capital, provided that the shareholders may, by amending
the by-laws, also grant the right to receive dividends or distributions of capital. The investor becomes eligible to
receive dividends and returns of capital once it has paid for the shares (if it has paid for only a portion of such shares,
it is entitled to reserve a corresponding pro-rata portion of the dividends declared and/or returns of capital with respect
to such shares unless the company’s by-laws provide otherwise). If an investor does not pay for shares for which it has
subscribed on or prior to the date agreed upon for payment, the company is entitled under Chilean law to auction the
shares on the stock exchange and collect the difference, if any, between the subscription price and the auction
proceeds. However, until such shares are sold at auction, the subscriber continues to exercise all the rights of a
shareholder (except the right to receive dividends and return of capital).

Article 22 of the Chilean Corporations Law states that the purchaser of shares of a company implicitly accepts its
by-laws and any agreements adopted at shareholders’ meetings.

Approval of Financial Statements

Our board of directors is required to submit our audited financial statements to the shareholders annually for their
approval. The approval or rejection of such financial statements is entirely within our shareholders’ discretion. If our
shareholders reject our financial statements, our board of directors must submit new financial statements not later than
60 days from the date of such rejection. If our shareholders reject our new financial statements, our entire board of
directors is deemed removed from office and a new board of directors is elected at the same meeting. Directors who
individually approved such rejected financial statements are disqualified for re-election for the ensuing period.
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Registrations and Transfers

We act as our own registrar and transfer agent, as is customary among Chilean companies. In the case of jointly
owned shares, an attorney-in-fact must be appointed to represent the joint owners in dealings with us.

7
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Dividend, Liquidation and Appraisal Rights

Under the Chilean Corporations Law, Chilean companies are generally required to distribute at least 30.0% of their
earnings as dividends.

In the event of any loss of capital, no dividends can be distributed so long as such loss is not recovered. Also, no
dividends of a bank above the legal minimum can be distributed if doing so would result in the bank exceeding its
ratio of risk-weighted assets to regulatory capital or total assets.

Dividends that are declared but not paid by the date set for payment at the time of declaration are adjusted from the
date set for payment to the date such dividends are actually paid, and they accrue interest.

We may declare a dividend in cash or in shares. When a share dividend is declared above the legal minimum (which
minimum must be paid in cash), our shareholders must be given the option to elect to receive cash. Our ADS holders
may, in the absence of an effective registration statement under the Securities Act or an available exemption from the
registration requirement thereunder, effectively be required to receive a dividend in cash. See “Preemptive Rights and
Increases of Share Capital.” A dividend entitlement lapses after 5 years and the funds go to the Chilean Treasury.

In the event of our liquidation, the holders of fully paid shares would participate equally and pro rata, in proportion to
the number of paid-in shares held by them, in the assets available after payment of all creditors. The holders of fully
paid shares would not be required to contribute additional capital to the Bank in the event of our liquidation.

In accordance with the General Banking Law, our shareholders do not have appraisal rights.

Ownership Restrictions

Under Article 12 of the Chilean Securities Market Law and the regulations of the Superintendency of Banks,
shareholders of open stock corporations are required to report the following to the Superintendency of Securities and
Insurance and the Chilean Stock Exchanges:

•  any direct or indirect acquisition or sale of shares that results in the holder’s acquiring or disposing, directly or
indirectly, 10.0% or more of an open stock corporation’s share capital; and

•  any direct or indirect acquisition or sale of shares or options to buy or sell shares, in any amount, if made by a
holder of 10.0% or more of an open stock corporation’s capital or if made by a director, liquidator, main officer,
general manager or manager of such corporation.

In addition, majority shareholders must include in their report whether their purpose is to acquire control of the
company or if they are making a financial investment. A beneficial owner of ADSs representing 10.0% or more of our
share capital will be subject to these reporting requirements under Chilean law.

Under Article 54 of the Chilean Securities Market Law and the regulations of the Superintendency of Securities and
Insurance, persons or entities intending to acquire control, directly or indirectly, of an open stock corporation,
regardless of the acquisition vehicle or procedure, and including acquisitions made through direct subscriptions or
private transactions, are also required to inform the public of such acquisition at least 10 business days before the date
on which the transaction is to be completed, but in any case, as soon as negotiations regarding the change of control
begin (i.e., when information and documents concerning the target are delivered to the potential acquiror) through a
filing with the Superintendency of Securities and Insurance, the stock exchanges and the companies controlled by and
that control the target and through a notice published in two Chilean newspapers, which notice must disclose, among
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other information, the person or entity purchasing or selling and the price and conditions of any negotiations.

Prior to such publication, a written communication to such effect must be sent to the target corporation, to the
controlling corporation, to the corporations controlled by the target corporation, to the Superintendency of Securities
and Insurance, and to the Chilean stock exchanges on which the securities are listed.

8
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In addition to the foregoing, Article 54A of the Chilean Securities Market Law requires that within two business days
of the completion of the transactions pursuant to which a person has acquired control of a publicly traded company, a
notice shall be published in the same newspapers in which the notice referred to above was published and notices shall
be sent to the same persons mentioned in the preceding paragraphs.

The provisions of the aforementioned articles do not apply whenever the acquisition is being made through a tender or
exchange offer.

Title XXV of the Chilean Securities Market Law on tender offers and the regulations of the Superintendency of
Securities and Insurance provide that the following transactions must be carried out through a tender offer:

•  an offer which allows a person to take control of a publicly traded company, unless (i) the shares are being sold by
a controlling shareholder of such company at a price in cash which is not substantially higher than the market price
and the shares of such company are actively traded on a stock exchange and (ii) those shares are acquired (a)
through a capital increase, (b) as a consequence of a merger, (c) by inheritance or (d) through a forced sale; and

•  an offer for a controlling percentage of the shares of a listed company if such person intends to take control of the
parent company (whether listed or not) of such listed company, to the extent that the listed company represents
75.0% or more of the consolidated net worth of the parent company.

In addition, Article 69bis of the Companies Law requires that whenever a controlling shareholder acquires two thirds
of the voting shares of a listed company, such controlling shareholder must offer to purchase the remaining shares
from the minority shareholders in a tender offer.

Article 200 of the Chilean Securities Market Law prohibits any shareholder that has taken control of a publicly traded
company to acquire, for a period of 12 months from the date of the transaction in which it gained control of the
publicly traded company, a number of shares equal to or greater than 3.0% of the outstanding issued shares of the
target without making a tender offer at a price per share not lower than the price paid at the time of taking control.
Should the acquisition from the other shareholders of the company be made on a stock exchange and on a pro rata
basis, the controlling shareholder may purchase a higher percentage of shares, if so permitted by the regulations of the
stock exchange.

Title XV of the Chilean Securities Market Law sets forth the basis to determine what constitutes a controlling power,
a direct holding and a related party. The Chilean Securities Market Law defines control as the power of a person or
group of persons acting (either directly or through other entities or persons) pursuant to a joint action agreement, to
direct the majority of the votes at the shareholders’ meetings of the corporation, to elect the majority of members of its
Board of Directors, or to influence the management of the corporation significantly. Significant influence is deemed to
exist in respect of the person or group of persons with an agreement to act jointly that holds, directly or indirectly, at
least 25.0% of the voting share capital, unless:

•  another person or group of persons acting pursuant to joint action agreement, directly or indirectly, controls a stake
equal to or greater than the percentage controlled by such person;

•  the person or group does not control, directly or indirectly, more than 40.0% of the voting share capital and the
percentage controlled is lower than the sum of the shares held by other shareholders holding more than 5.0% of the
share capital (either directly or pursuant to a joint action agreement); or

•  in cases where the Superintendency of Securities and Insurance has ruled otherwise, based on the distribution or
atomization of the overall shareholding.
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According to the Chilean Securities Market Law, a joint action agreement is an agreement among two or more parties
which, directly or indirectly, own shares in a corporation at the same time and whereby they agree to participate with
the same interest in the management of the corporation or in taking control of the same. The law presumes that such
an agreement exists between:

•  a principal and its agents;

9
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•  spouses and relatives within certain degrees of kinship;
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