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Explanatory Note

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

our newly issued debt securities; and

shares of our common stock, including shares represented by ADSs, which may be offered by us or any selling shareholder.



PROSPECTUS

 

Debt Securities
Shares of Common Stock

     This prospectus relates to the proposed offering and sale by us of our debt securities and the proposed offering and sale by us or any selling shareholder
identified in a prospectus supplement of shares of our common stock, including shares represented by ADSs. Information on the selling shareholders and the
times and manner in which they may offer and sell shares of common stock and ADSs, and the times and manner in which we may offer and sell our shares,
including shares represented by ADSs, and debt securities, is described under the sections entitled “Selling Shareholders” and “Plan of Distribution” in this
prospectus as well as in the prospectus supplement 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 November 24, 2006,
the last reported sale price of our shares on the Chilean Stock Exchanges was Ch$26.00 per share, and the last reported sale price of our ADSs on the New York
Stock Exchange was US$49.28 per ADS.

     When we or selling shareholders offer securities, we will provide you with a prospectus supplement describing the terms of the specific issues of securities,
including the offering price of the securities. You should read this prospectus and the related prospectus supplement carefully before you invest. We or any selling
shareholders 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 November 27, 2006
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     As used in this prospectus, “Santander-Chile,” “the Bank,” “we,” “our” and “us” mean Banco Santander-Chile, the bank resulting from the merger of Santiago
and Old Santander-Chile, and its consolidated subsidiaries.

     When we refer to “Santiago” in this prospectus, we refer to Banco Santiago and its consolidated subsidiaries prior to its merger with Old Santander-Chile.
When we refer to “Old Santander-Chile” in this prospectus, we refer to the former Banco Santander-Chile, which ceased to exist upon its merger into Santiago,
effected on August 1, 2002, and its consolidated subsidiaries.
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THE COMPANY

Banco Santander-Chile

     We are the largest bank in Chile in terms of total assets, total deposits, loans and shareholders’ equity. At June 30, 2006, we had total assets of Ch$15,206,926
million (US$27,785 million), loans net of allowances outstanding of Ch$11,005,488 million (US$20,108 million), deposits of Ch$6,645,164 million (US$12,142
million) and shareholders’ equity of Ch$1,084,985 million (US$1,982 million). At June 30, 2006, we employed 7,782 people and had the largest private branch
network in Chile with 367 branches. Our headquarters are located in Santiago, and we operate in every region of Chile.

     We provide a broad range of commercial and retail banking services to our customers. Among the products we offer are Chilean peso and foreign currency-
denominated loans to finance a variety of commercial transactions, trade financing, foreign currency forward contracts, credit lines, financial advisory services
and a variety of retail banking services, including consumer and mortgage financing. 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.

     We were formed on August 1, 2002 by the merger of Santiago and Old Santander-Chile, both of which were subsidiaries of our controlling shareholder,
Banco Santander Central Hispano, S.A. Banco Santander Central Hispano, S.A. is one of the largest financial groups in Latin America in terms of total assets
measured on a region-wide basis, and one of the ten largest banks in the world in terms of market capitalization. At June 30, 2006, Banco Santander Central
Hispano, S.A. owned, directly and indirectly, 83.96% of our outstanding shares.

     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 011-562-320-2000 and our website is
www.santandersantiago.cl). However, the information on our website is not a part of this prospectus.

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, we 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, 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 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. You should rely only on 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.
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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 and through the New York Stock Exchange, Inc., or the NYSE, at 20 Broad Street, New York, New York 10005, on which our ADSs are
listed.

     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, 2005, filed on April 14, 2006, which we refer to as our “2005 Annual Report”;

our current report on Form 6-K filed on November 27, 2006 (relating to our unaudited results of operations and financial condition at and for the six-
month period ended June 30, 2006 and 2005), which we refer to as our “2006 Interim Report”;

our current report on Form 6-K filed on November 8, 2006 (relating to our unaudited results of operations and financial condition at and for the three
months and nine months ended September 30, 2006 and 2005); and

our current report on Form 6-K filed on November 22, 2006 (relating to the new collective bargaining agreement we have entered into).

     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, Santiago,
Chile, telephone: 011-562-320-2000.

     You should rely only on the information contained or incorporated by reference in this prospectus. We have not authorized any other person to provide you
with different information. If anyone provides you with different or inconsistent information, you should not rely on it. 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, as well as information we
previously filed with, or furnished to, the SEC and incorporated by reference, 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.

2



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 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 2005 Annual Report and 2006 Interim Report, 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 2005 Annual Report and 2006 Interim Report.

     In light of the factors described in our 2005 Annual Report and 2006 Interim Report and the other factors described in this prospectus, the forward-looking
events 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.
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USE OF PROCEEDS

     Except as may be described in the applicable prospectus supplement, we will apply the net proceeds from any sales of the securities offered under this
prospectus and any prospectus supplement to general corporate purposes, including to strengthen our capital ratios and fund our lending activities.

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

RATIO OF EARNINGS TO FIXED CHARGES

     The following table sets forth our ratio of earnings to fixed charges for each year in the five-year period ended December 31, 2005 and for the six-month
period ended June 30, 2005 and 2006. For the purpose of computing the ratios of earnings to fixed charges, earnings consist of earnings before income tax and
fixed charges. Fixed charges consist of gross interest expense (including interest on deposits) and the proportion deemed representative of the interest factor of
rental expense.

  For the year ended December 31,  For the six months
ended June 30,

  2001  2002  2003  2004  2005  2005  2006

Chilean GAAP  1.35  1.36  1.81  1.77  1.65  1.82  1.67
US GAAP  1.36  1.37  1.83  1.87  1.71  1.88  1.73

DESCRIPTION OF SECURITIES

     We will set forth in the applicable prospectus supplement a description of the debt securities and shares of common stock that may be offered under this
prospectus.

SELLING SHAREHOLDERS

     Any selling shareholder may from time to time offer our shares of common stock, including shares represented by ADS, for resale. We are registering these
shares in order to permit the selling shareholders to publicly offer these shares for resale from time to time. Any of the selling shareholders may sell all, some or
none of the shares or ADSs covered by this prospectus.

     Information regarding any selling shareholder, the number of the shares being offered by the selling shareholder, and the change of its ownership percentage
resulting from sale of such offered shares will be provided in the applicable prospectus supplement relating to that offer.
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PLAN OF DISTRIBUTION

     We may sell the securities from time to time, and any selling shareholder may sell shares, including shares represented by ADSs, as follows:

through agents;

to dealers or underwriters for resale;

directly to purchasers; or

through a combination of any of these methods of sale.

     In addition, we may issue the securities as a dividend or distribution or in a subscription rights offering to our existing securityholders. In some cases, we or
dealers acting for us or on our behalf may also repurchase securities and reoffer them to the public by one or more of the methods described above. This
prospectus may be used in connection with any offering of our securities through any of these methods or other methods described in the applicable prospectus
supplement.

     Our securities distributed by any of these methods may be sold to the public, in one or more transactions, either:

at a fixed price or prices, which may be changed;

at market prices prevailing at the time of sale;

at prices related to prevailing market prices; or

at negotiated prices.

     We and/or any selling shareholder may solicit offers to purchase the securities directly from the public from time to time. We and/or any selling shareholder
may also designate agents from time to time to solicit offers to purchase securities from the public on our or their behalf. The prospectus supplement relating to
any particular offering of securities will name any agents designated to solicit offers, and will include information about any commissions we and/or any selling
shareholder may pay the agents, in that offering. Agents may be deemed to be “underwriters” as that term is defined in the Securities Act.

     From time to time, we and/or any selling shareholder may sell securities to one or more dealers as principals. The dealers, who may be deemed to be
“underwriters” as that term is defined in the Securities Act, may then resell those securities to the public.

     We and/or any selling shareholder may sell securities from time to time to one or more underwriters, who would purchase the securities as principal for resale
to the public, either on a firm-commitment or best-efforts basis. If we and/or any selling shareholders sell securities to underwriters, we and/or any selling
shareholders will execute an underwriting agreement with them at the time of sale and will name them in the applicable prospectus supplement. In connection
with those sales, underwriters may be deemed to have received compensation from us and/or any selling shareholders in the form of underwriting discounts or
commissions and may also receive commissions from purchasers of the securities for whom they may act as agents. Underwriters may resell the securities to or
through dealers, and those dealers may receive compensation in the form of discounts, concessions or commissions from the underwriters and/or commissions
from purchasers for whom they may act as agents. The applicable prospectus supplement will include information about any underwriting compensation we
and/or any selling shareholder pay to underwriters, and any discounts, concessions or commissions underwriters allow to participating dealers, in connection with
an offering of securities.

     Underwriters, dealers, agents and other persons may be entitled, under agreements that they may enter into with us and/or any selling shareholder, to
indemnification by us and/or any selling shareholder against civil liabilities, including liabilities under the Securities Act.
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     In connection with an offering, the underwriters, including any affiliate of ours that is acting as an underwriter or prospective underwriter, may engage in
transactions that stabilize, maintain or otherwise affect the price of the securities offered. These transactions may include overalloting the offering, creating a
syndicate short position, and engaging in stabilizing transactions and purchases to cover positions created by short sales. Overallotment involves sales of the
securities in excess of the principal amount or number of the securities to be purchased by the underwriters in the applicable offering, which creates a short
position for the underwriters. Short sales involve the sale by the underwriters of a greater number of securities than they are required to purchase in an offering.
Stabilizing transactions consist of certain bids or purchases made for the purpose of preventing or retarding a decline in the market price of the securities in
connection with an offering.

     The underwriters may also impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portion of the underwriting discount it
received because the underwriters have repurchased securities sold by or for the account of that underwriter in stabilizing or short-covering transactions.

     As a result, the price of the securities may be higher than the price that otherwise might exist in the open market. If these activities are commenced, they may
be discontinued by the underwriters at any time. These transactions may be effected on an exchange or automated quotation system, if the securities are listed on
that exchange or admitted for trading on that automated quotation system, or in the over-the-counter market or otherwise.

     The underwriters, dealers and agents, as well as their associates, may be customers of or lenders to, and may engage in transactions with and perform services
for, Santander-Chile and its subsidiaries.

     In addition, we expect to offer securities to or through our affiliates, as underwriters, dealers or agents. Our affiliates may also offer the securities in other
markets through one or more selling agents, including one another.

     Santander Investment Securities, Inc., or any other affiliate of Santander-Chile, may participate as an underwriter in distribution of securities issued pursuant
to this prospectus. Rule 2720 of the Conduct Rules of the National Association of Securities Dealers, Inc. imposes certain requirements when an NASD member,
such as Santander Investment Securities, Inc., distributes an affiliated company’s securities. Santander Investment Securities, Inc. has advised Santander-Chile
that any offering in which Santander Investment Securities, Inc. acts as an underwriter will comply with the applicable requirements of Rule 2720.

     Should Santander Investment Securities, Inc. or any other affiliate of Santander-Chile participate in the distribution of securities issued pursuant to this
prospectus, the underwriters will not confirm initial sales to accounts over which they exercise discretionary authority without the prior written approval of the
customer.

     If so indicated in the applicable prospectus supplement, we will authorize dealers or other persons acting as our agent to solicit offers by some institutions to
purchase securities from us pursuant to contracts providing for payment and delivery on a future date. Institutions with which these contracts may be made
include commercial and savings banks, insurance companies, pension funds, investment companies, educational and charitable institutions and others.

Market-Making Resales by Affiliates

     This prospectus may be used by Santander Investment Securities, Inc. in connection with offers and sales of the securities in market-making transactions. In a
market-making transaction, Santander Investment Securities, Inc. may resell a security it acquires from other holders, after the original offering and sale of the
security. Resales of this kind may occur in the open market or may be privately negotiated, at prevailing market prices at the time of resale or at related or
negotiated prices. In these transactions, Santander Investment Securities, Inc. may act as principal or agent, including as agent for the counterparty in a transaction
in which it acts as principal, or as agent for both counterparties in a transaction in which it does not act as principal. Santander Investment
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Securities, Inc. may receive compensation in the form of discounts and commissions, including from both counterparties in some cases. Other of our affiliates
may also engage in transactions of this kind and may use this prospectus for this purpose.

     We do not expect to receive, directly, any proceeds from market-making transactions. We do not expect that Santander Investment Securities, Inc. or any other
affiliate that engages in these transactions will pay, directly, any proceeds from its market-making resales to us.

     Information about the trade and settlement dates, as well as the purchase price, for a market-making transaction will be provided to the purchaser in a separate
confirmation of sale.

     Unless you are informed in your confirmation of sale that your security is being purchased in its original offering and sale, you may assume that you are
purchasing your security in a market-making transaction.

Matters Relating to Initial Offering

     Each series of debt securities will be a new issue, and there will be no established trading market for any debt security prior to its original issue date. We may
not list any particular series of debt securities on a securities exchange or quotation system. Any underwriters to whom we sell securities for public offering may
also make a market in those securities. However, none of the underwriters that makes a market is obligated to do so, and any of them may stop doing so at any
time without notice. No assurance can be given as to the liquidity or trading market for any of the securities.

     Unless otherwise indicated in the applicable prospectus supplement or confirmation of sale, the purchase price of the securities will be required to be paid in
immediately available funds in New York City.
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VALIDITY OF THE SECURITIES

     The validity of the securities will be passed on for us by Davis Polk & Wardwell, New York, New York, our U.S. counsel. Certain legal matters governed by
Chilean law will be passed upon for us by Yrarrázaval, Ruiz-Tagle, Goldenberg, Lagos & Silva Abogados for Santander-Chile. Davis Polk & Wardwell will rely,
without investigation, upon Yrarrázaval, Ruiz-Tagle, Goldenberg, Lagos & Silva Abogados as to all matters governed by Chilean law.

EXPERTS

     The financial statements incorporated in this prospectus by reference from the Bank’s Annual Report on Form 20-F as of and for the year ended December 31,
2005 have been audited by Deloitte & Touche Sociedad de Auditores y Consultores Ltda., an independent registered public accounting firm, as stated in their
report (which report expresses an unqualified opinion and contains an explanatory paragraph referring to the translation of Chilean peso amounts into U.S. dollar
amounts and an explanatory paragraph regarding the reconciliation of Chilean GAAP to U.S. GAAP for net income and shareholders’ equity and the application
thereof) which is incorporated herein by reference, and have been so incorporated in reliance upon the report of such firm given upon their authority as experts in
accounting and auditing.

     The Audited Consolidated Financial Statements of the Bank as of December 31, 2004 and for the years ended December 31, 2004 and 2003 incorporated in
this Prospectus by reference to the Annual Report on Form 20-F for the year ended December 31, 2005 have been so incorporated in reliance on the report of
PricewaterhouseCoopers, an independent registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.

     With respect to the unaudited interim financial information for the six-month periods ended June 30, 2006 and 2005 which is incorporated herein by
reference, Deloitte & Touche Sociedad de Auditores y Consultores Ltda., an independent registered public accounting firm, have applied limited procedures in
accordance with the standards of the Public Company Accounting Oversight Board (United States) for a review of such information. However, as stated in their
reports included in the Bank’s Form 6-K dated November 27, 2006 for the six-month periods ended June 30, 2006 and June 30, 2005 and incorporated by
reference herein, they did not audit and they do not express an opinion on that interim financial information. Accordingly, the degree of reliance on their reports
on such information should be restricted in light of the limited nature of the review procedures applied. Deloitte & Touche Sociedad de Auditores y Consultores
Ltda. are not subject to the liability provisions of Section 11 of the Securities Act of 1933 for their reports on the unaudited interim financial information because
those reports are not “reports” or a “part” of the registration statement prepared or certified by an accountant within the meaning of Sections 7 and 11 of the Act.

NOTICES

     All notices will be deemed to have been given upon the mailing by first class mail, postage prepaid, of those notices to holders of securities at their registered
addresses as recorded in the register of holders of such securities.
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SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES

     We are a Chilean corporation. None of our directors are residents of the United States, and most of our executive officers reside outside the United States. In
addition, a substantial portion of our assets and the assets of these individuals are located outside the United States. As a result, it may be difficult for you to:

effect service of process outside Chile upon us or such persons; or

bring an original action against us or our directors and executive officers in the United States or Chile to enforce liabilities based upon the U.S. federal
securities laws.

     It may also be difficult for you to enforce in Chilean courts judgments obtained in U.S. court against us or our directors and executive officers or other
persons named in the registration statement, of which this information statement and prospectus is a part, based on civil liability provisions of the U.S. federal
securities laws. If a U.S. court grants a final judgment in an action based on the civil liability provisions of the federal securities laws of the United States,
enforceability of this judgment in Chile will be subject to the obtaining of the relevant "exequatur" (i.e., recognition and enforcement of the foreign judgment)
according to Chilean civil procedure law currently in force, and consequently, subject to the satisfaction of certain factors. The most important of these factors are
the existence of reciprocity, the absence of a conflicting judgment by a Chilean court relating to the same parties and arising from the same facts and
circumstances and the Chilean courts’ determination that the U.S. courts had jurisdiction, that process was appropriately serviced on the defendant and that
enforcement would not violate Chilean public policy.

     In general, the enforceability in Chile of final judgments of U.S. courts does not require retrial in Chile. If an action is started before Chilean courts, there is
doubt as to the enforceability of liabilities based on the U.S. federal securities laws. Chilean courts may enter and enforce judgments in foreign countries.
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PART II

INFORMATION NOT REQUIRED IN THE PROSPECTUS

Item 8. Indemnification of Directors and Officers

     Indemnification under Santander-Chile By-laws and Chilean Law. No provision of Santander Chile’s By-laws provides for the indemnification of directors
and officers. Under Chilean Law, when a director or officer of a corporation acts within the scope of his or her authority and exercises due diligence, the
corporation will answer for any resulting liabilities or expenses.

     Santander-Chile’s D&O Insurance. Banco Santander Central Hispano, S.A., the controlling shareholder of Banco Santander-Chile, has an insurance policy
purchased in Spain with AIG currently in effect that covers civil liability incurred by the directors and senior management of its controlled banks.

Item 9. Exhibits

Number  Description

Incorporated by
Reference to Filings

Indicated
 

1.1   Form of Underwriting Agreement. **
4.1   Indenture dated December 9, 2004 between Banco Santander-Chile and Deutsche Bank Trust Company Americas, as

Trustee (incorporated by reference to our Annual Report for the fiscal year ended December 31, 2005 filed with the
Commission on April 12, 2006).

 

4.2   Amended and Restated By-laws (estatutos) of Santander-Chile (Spanish Version) (incorporated by reference to our Annual
Report on Form 20-F for the fiscal year ended December 31, 2004 (File No. 1-4554) filed with the Commission on June
30, 2005).

 

4.3   Amended and Restated By-laws (estatutos) of Santander-Chile (English Version) (incorporated by reference to our Annual
Report on Form 20-F for the fiscal year ended December 31, 2004 (File No. 1-4554) filed with the Commission on June
30, 2005).

 

4.4   Form of Amended and Restated Deposit Agreement, dated August 1, 2002, among Banco Santander-Chile (formerly
known as Banco Santiago), the Bank of New York (as depositary) and Holders of American Depositary Receipts
(incorporated by reference to our Registration Statement on Form F-6 No. 333-97303, filed with the Commission on July
26, 2002).

 

4.5   Form of Foreign Investment Contract among Banco Santiago, JPMorgan Chase Bank and the Central Bank of Chile
relating to the foreign exchange treatment of an investment in ADSs (accompanied by an English translation)
(Incorporated by reference to our Registration Statement on Form F-1 (Registration No. 333- 7676) filed with the
Commission on October 23, 1997).

 

5.1   Opinion of Yrarrázaval, Ruiz-Tagle, Goldenberg, Lagos & Silva Abogados as to the validity of the securities (Chilean law) *
5.2   Opinion of Davis Polk & Wardwell as to the validity of the securities (New York law). *

12.1   Computation of Ratio of Earnings to Fixed Charges *
15.1   Letter Regarding Unaudited Financial Information *
21.1   List of Subsidiaries *
23.1   Consent of Deloitte & Touche Sociedad de Auditores y Consultores, Ltda. *
23.2   Consent of PricewaterhouseCoopers. *
23.3   Consent of Yrarrázaval, Ruiz-Tagle, Goldenberg, Lagos & Silva Abogados (included in Exhibit 5.1). *
23.4   Consent of Davis Polk & Wardwell (included in Exhibit 5.2). *
24.1   Power of Attorney (included on signature page).  
25.1   Statement of Eligibility on Form T-1 of Deutsche Bank Trust Company Americas, as Trustee under the Indenture. *
 

*     Filed herewith.
**     To be filed by amendment or incorporated by reference from a subsequently filed Form 6-K.
 

II-1



Item 10. Undertakings

     The undersigned registrant hereby undertakes:

     1. To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

     (i) to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

     (ii) to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective amendment
thereto) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration statement. Notwithstanding the
foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was registered) and
any deviation from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the Commission pursuant
to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a 20 percent change in the maximum aggregate offering price set forth
in the “Calculation of Registration Fee” table in the effective registration statement; and

     (iii) to include in the prospectus any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;

provided, however, that subparagraphs (1)(i), (1)(ii) and (1)(iii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in periodic reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of the Securities
Exchange Act of 1934 that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is
part of the registration statement.

     2. That, for purposes of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof.

     3. To remove from registration by means of a post-effective amendment any of the securities being registered that remain unsold at the termination of the
offering.

     4. To file a post-effective amendment to the registration statement to include any financial statements required by Item 8.A of Form 20-F at the start of any
delayed offering or throughout a continuous offering. Financial statements and information otherwise required by Section 10(a)(3) of the Securities Act of 1933
need not be furnished, provided that the registrant includes in the prospectus, by means of a post-effective amendment, financial statements required pursuant to
this paragraph (4) and other information necessary to ensure that all other information in the prospectus is at least as current as the date of those financial
statements. Notwithstanding the foregoing, a post-effective amendment need not be filed to include financial statements and information required by Section
10(a)(3) of the Securities Act of 1933 or Item 8.A of Form 20-F if such financial statements and information are contained in periodic reports filed with or
furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference
in this registration statement.

     5. That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

     (i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the filed prospectus
was deemed part of and included in the registration statement; and

     (ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on Rule 430B relating to an
offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by Section 10(a) of the Securities Act of 1933 shall
be

 



deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus is first used after effectiveness or the date of
the first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that
is at that date an underwriter, such date shall be deemed to be a new effective date of the registration statement relating to the securities in the registration
statement to which the prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof; provided,
however, that no statement made in a registration statement or prospectus that is part of the registration statement or made in a document incorporated or deemed
incorporated by reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of
sale prior to such effective date, supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration
statement or made in any such document immediately prior to such effective date.

     6. That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of the securities,
the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement, regardless of the
underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser:

     (i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;

     (ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the undersigned
registrant;

     (iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or its securities
provided by or on behalf of the undersigned registrant; and

     (iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

     7. That, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant’s annual report pursuant to Section 13(a) or
15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to Section 15(d) of the
Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

     8. To file an application for the purpose of determining the eligibility of the trustee to act under subsection (a) of Section 310 of the Trust Indenture Act in
accordance with the rules and regulations prescribed by the Commission under Section 305(b)(2) of the Trust Indenture Act.

     9. Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission such
indemnification is against public policy as expressed in the Securities Act of 1933 and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered,
the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the
question whether such indemnification by it is against public policy as expressed in the Securities Act of 1933 and will be governed by the final adjudication of
such issue.



SIGNATURES

     Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the requirements
for filing on Form F-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized in the city of
Santiago, Chile, on November 27, 2006.

BANCO SANTANDER-CHILE
   
By: /s/ Oscar von Chrismar
 
 Name: Oscar von Chrismar
 Title: Chief Executive Officer

     KNOW ALL PERSONS BY THESE PRESENTS that each of the individuals whose signature appears below constitutes and appoints Mr. Gonzalo Romero
and Mr. Cristian Florence, and each of them, his or her true and lawful attorneys-in-fact and agents, with full and several power of substitution and resubstitution,
for him or her and in his or her name, place and stead, in any and all capacities, to sign any and all amendments (including post-effective amendments) to this
registration statement and any and all additional registration statements pursuant to Rule 462(b) of the Securities Act of 1933, amended, and to file the same, with
all exhibits thereto, and all documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents,
and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully
for all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or any of them, or
their substitutes, may lawfully do or cause to be done.

     Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed below by the following persons in the capacities and on
the dates indicated.

Name  Title  Date
     
  Chief Executive Officer   

/s/ Oscar von Chrismar  (Principal Executive Officer)  November 27, 2006

Oscar von Chrismar     
     
  Corporate Financial Controller   

/s/ Guillermo Sabater  (Principal Financial Officer)  November 27, 2006

Guillermo Sabater     
     
  Chief Accounting Officer   

/s/ Roberto Jara  (Principal Accounting Officer)  November 27, 2006

Roberto Jara     
     

/s/ Mauricio Larraín Garcés  Chairman and Director  November 27, 2006

Mauricio Larraín Garcés     
     
  First Vice Chairman and Director  November 27, 2006

Marcial Portela Alvarez     
     
  Second Vice Chairman and Director  November 27, 2006

Benigno Rodríguez Rodríguez     



Name  Title  Date
     
  Director  November 27, 2006

Víctor Arbulú Crousillat     
  Director  November 27, 2006

Marco Colodro Hadjes     
     

/s/ Lucía Santa Cruz Sutil  Director  November 27, 2006

Lucía Santa Cruz Sutil     
     

/s/ Juan Andrés Fontaine Talavera  Director  November 27, 2006

Juan Andrés Fontaine Talavera     
     

/s/ Roberto Méndez Torres  Director  November 27, 2006

Roberto Méndez Torres     
     

/s/ Carlos Olivos Marchant  Director  November 27, 2006

Carlos Olivos Marchant     
     

/s/ Roberto Zahler Mayanz  Director  November 27, 2006

Roberto Zahler Mayanz     
     

/s/ Claudia Bobadilla Ferrer  Director  November 27, 2006

Claudia Bobadilla Ferrer     
     
  Authorized Representative   

/s/ Donald J. Puglisi  in the United States  November 27, 2006

Donald J. Puglisi     



  EXHIBIT INDEX  
    

Number  Description

Incorporated by
Reference to Filings

Indicated
 

1.1   Form of Underwriting Agreement. **
4.1   Indenture dated December 9, 2004 between Banco Santander-Chile and Deutsche Bank Trust Company Americas, as

Trustee (incorporated by reference to our Annual Report for the fiscal year ended December 31, 2005 filed with the
Commission on April 12, 2006).

 

4.2   Amended and Restated By-laws (estatutos) of Santander-Chile (Spanish Version) (incorporated by reference to our Annual
Report on Form 20-F for the fiscal year ended December 31, 2004 (File No. 1-4554) filed with the Commission on June
30, 2005).

 

4.3   Amended and Restated By-laws (estatutos) of Santander-Chile (English Version) (incorporated by reference to our Annual
Report on Form 20-F for the fiscal year ended December 31, 2004 (File No. 1-4554) filed with the Commission on June
30, 2005).

 

4.4   Form of Amended and Restated Deposit Agreement, dated August 1, 2002, among Banco Santander-Chile (formerly
known as Banco Santiago), the Bank of New York (as depositary) and Holders of American Depositary Receipts
(incorporated by reference to our Registration Statement on Form F-6 No. 333-97303, filed with the Commission on July
26, 2002).

 

4.5   Form of Foreign Investment Contract among Banco Santiago, JPMorgan Chase Bank and the Central Bank of Chile
relating to the foreign exchange treatment of an investment in ADSs (accompanied by an English translation)
(Incorporated by reference to our Registration Statement on Form F-1 (Registration No. 333- 7676) filed with the
Commission on October 23, 1997).

 

5.1   Opinion of Yrarrázaval, Ruiz-Tagle, Goldenberg, Lagos & Silva Abogados as to the validity of the securities (Chilean law) *
5.2   Opinion of Davis Polk & Wardwell as to the validity of the securities (New York law). *

12.1   Computation of Ratio of Earnings to Fixed Charges *
15.1   Letter Regarding Unaudited Financial Information *
21.1   List of Subsidiaries *
23.1   Consent of Deloitte & Touche Sociedad de Auditores y Consultores, Ltda. *
23.2   Consent of PricewaterhouseCoopers. *
23.3   Consent of Yrarrázaval, Ruiz-Tagle, Goldenberg, Lagos & Silva Abogados (included in Exhibit 5.1). *
23.4   Consent of Davis Polk & Wardwell (included in Exhibit 5.2). *
24.1   Power of Attorney (included on signature page).  
25.1   Statement of Eligibility on Form T-1 of Deutsche Bank Trust Company Americas, as Trustee under the Indenture. *
 

*     Filed herewith.
**     To be filed by amendment or incorporated by reference from a subsequently filed Form 6-K.
 



EXHIBIT 5.1

LETTERHEAD OF YRARRÁZAVAL, RUIZ-TAGLE, GOLDENBERG, LAGOS & SILVA
ABOGADOS

Santiago, November 27, 2006

Ladies and Gentlemen,

     We have acted as Chilean counsel to Banco Santander-Chile, a banking corporation (banco) organized under the laws of the Republic of Chile (“Santander”),
in connection with the Registration Statement on Form F-3 (the “Registration Statement”) filed with the United States Securities and Exchange Commission by
Santander for the purpose of registering under the U.S. Securities Act of 1933, as amended (the “Securities Act”) debt securities (the “Debt Securities”), and
shares of common stock, without par value (the “Common Stock”, together with the Debt Securities, the “Registered Securities”).

     In arriving to the opinions expressed below, we have examined the originals or copies certified or otherwise identified to our satisfaction of all such corporate
records of Santander and such other instruments and other certificates of public officials, officers and representatives of Santander and such other persons, and we
have made such investigations of law, as we have deemed appropriate as a basis for the opinions expressed below.

     In connection with the opinions expressed below, we have assumed the genuineness of all signatures and the authenticity of all documents submitted to us as
originals and the conformity to the originals of all documents submitted to us as copies.

     Based upon the foregoing, and subject to the further assumptions and qualifications set forth below, it is our opinion that:

     (i) the outstanding shares of Common Stock have been duly authorized and validly issued by Santander (in accordance with Chilean law) and are fully paid
and non-assessable;

     (ii) any newly issued shares of Common Stock, when issued and paid for as contemplated in the Registration Statement, will have been duly authorized and
validly issued by Santander (in accordance with Chilean law), and will, upon such issuance, be fully paid and non-assessable, provided that (a) those newly issued
shares have been issued after a capital increase of Santander has been approved by a legally constituted extraordinary shareholders’ meeting of Santander; (b)
such capital increase has complied with all formalities required by Chilean law; (c) the board of directors of Santander has issued the newly issued shares
following the authority given by the extraordinary shareholders’ meeting of Santander and at least at the minimum price approved by such shareholders’ meeting;
(d) the newly issued shares have been offered first to the registered shareholders of Santander, complying with all formalities required by Chilean law; and (e) if
such shares are then offered to non-



shareholders of Santander, either (1) such offer has been made on terms or at a price no more favorable than the terms or price offered to the shareholders of
Santander or (2) such offer and sale occurs over a stock exchange; and

     (iii) the Debt Securities, when executed, authenticated and issued in accordance with the provisions of the indenture dated December 9, 2004 between
Santander and Deutsche Bank Trust Company Americas, as Trustee, and duly delivered to and paid for by the purchasers thereof, will be enforceable against
Santander in Chile, and to ensure the legality, validity, enforceability, priority or admissibility in evidence in Chile of any Debt Securities, it is not necessary that
any such Debt Securities or any other document or instrument be registered, recorded or filed with any court or other authority in Chile or be notarized or that any
documentary, stamp or similar tax, imposition or charge be paid on or in respect of any such Debt Securities or any other document or instrument, provided that
an official Spanish translation of any such Debt Security or document is required to bring an action thereon in any court in Chile, and provided further that the
Chilean stamp tax in respect of the Debt Securities has been paid.

     We are lawyers admitted to practice in the Republic of Chile and the foregoing opinion is limited to the laws of the Republic of Chile as in effect on the date
hereof.

     We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the reference to our name under the caption “Validity of the
Securities” in the prospectus forming part of the Registration Statement. In giving this consent, we do not admit that we are in the category of persons whose
consent is required under Section 7 of the Securities Act.

Yours sincerely,
 
 
 
/s/ Luis Carlos Valdes C.

Luis Carlos Valdes C.
 



EXHIBIT 5.2

Davis Polk & Wardwell
450 Lexington Avenue
New York, NY 10017 

(212) 450-4000

 

November 27, 2006

Banco Santander-Chile
Bandera 140
Santiago, Chile

Ladies and Gentlemen:

     We are acting as special United States counsel to Banco Santander-Chile (the “Bank”) in connection with the Registration Statement on Form F-3 (the
“Registration Statement”) filed with the United States Securities and Exchange Commission on the date hereof by the Bank for the purpose of registering under
the United States Securities Act of 1933, as amended (the “Securities Act”), for the sale from time to time, of the Bank’s (a) debt securities (the “Debt
Securities”) and (b) shares of common stock, without par value, including shares represented by American Depositary Shares (the “Common Stock”, and
together with the Debt Securities, collectively, the “Securities”). The Debt Securities are to be issued pursuant to an Indenture (the “Indenture”) between the
Bank and Deutsche Bank Trust Company Americas, as Trustee, dated as of December 9, 2004.

     We have examined the originals or copies certified or otherwise identified to our satisfaction of such corporate records of the Bank and such other documents
and certificates as we have deemed necessary as a basis for the opinions hereinafter expressed.

     Upon the basis of the foregoing, and subject to the assumptions and qualifications set forth below, we are of the opinion that:

     (1) Assuming the existence and good standing of all parties to the Indenture and their power to enter into the Indenture and to issue and authorize the Debt
Securities, and assuming the due authorization, and, insofar as Chilean law is concerned, due execution and delivery by all such parties of the Indenture, when the
specific terms of a particular Debt Security have been duly authorized and established in accordance with the Indenture and such Debt Security has been duly
authorized, executed and authenticated in accordance with the terms of the Indenture and duly delivered to and paid for by the purchasers thereof in the manner
described in the applicable prospectus supplement relating to such Debt Security, such Debt Security will, insofar as New York law is concerned, constitute a
valid and binding obligation of the Bank enforceable in accordance with its terms, subject to applicable bankruptcy, insolvency, reorganization and similar laws
affecting creditors’ rights and equitable principles of general applicability.
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     In connection with the opinion expressed above, we have assumed that, at or prior to the time of the delivery of any such security, (i) the Board of Directors of
the Bank shall have duly established the terms of such security and duly authorized the issuance and sale of such security and such authorization shall not have
been modified or rescinded; (ii) the Registration Statement shall have been declared effective and such effectiveness shall not have been terminated or rescinded
and (iii) there shall not have occurred any change in law affecting the validity or enforceability of such security. We have also assumed that none of the terms of
any security to be established subsequent to the date hereof, nor the issuance and delivery of such security, nor the compliance by the Company with the terms of
such security will violate any applicable law or result in a violation of any provision of any instrument or agreement then binding upon the Company, or any
restriction imposed by any court or governmental body having jurisdiction over the Company.

     We are members of the Bar of the State of New York, and we express no opinion as to the laws of any jurisdiction other than the laws of the State of New
York and the federal laws of the United States.

     We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and further consent to the reference to our name under the caption
“Validity of Securities” in the prospectus, which is a part of the Registration Statement. In giving this consent, we do not admit that we are in the category of
persons whose consent is required under Section 7 of the Securities Act.

 Very truly yours,
  
 /s/ Davis Polk & Wardwell
  
  
  

 

 



Exhibit 12.1

Computation of Ratio of Earnings to Fixed Charges

Chilean GAAP

  Year ended December 31,  Six months ended June,

Earnings  2001  2002  2003  2004  2005  2005  2006
        
Add:               
     Pretax income from continuing               
           operations before minority interest               
           and income from equity investees  128,410 199,813 267,385 253,013 288,860 152,176 173,321
     Fixed charges  366,539 558,979 336,396 330,016 443,088 186,736 261,436
     Distributed income of equity               
           investees  195 343 4,497 927 768 640 614
               
Less:               
     Capitalized Interest  — — — — — — —

     Total  495,144 759,134 608,278 583,956 732,716 339,553 435,371
               
Fixed charges               
Add:               
     Interest expensed and capitalized  365,067 555,217 333,850 326,743 439,790 185,095 259,647
     Estimate of interest within rental               
           expense  1,472 3,762 2,546 3,273 3,298 1,641 1,789

     Total  366,539 558,979 336,396 330,016 443,088 186,736 261,436
               
Ratio of earnings to fixed charges:               
     Including interest on deposits  1.35 1.36 1.81 1.77 1.65 1.82 1.67
     Excluding interest on deposits  1.68 1.65 2.34 2.26 2.46 2.57 2.61



US GAAP

  Year ended December 31,  Six months ended June,

Earnings  2001  2002  2003  2004  2005  2005  2006
        
Add:               
     Pretax income from continuing               
           operations before minority interest               
           and income from equity investees  250,543 212,011 279,126 283,868 326,357 168,081 195,639
     Fixed charges  699,276 567,389 343,188 328,123 460,730 191,440 268,657
     Distributed income of equity               
           investees  195 343 4,497 927 768 640 614
               
Less:               
     Capitalized Interest  — — — — — — —

     Total  950,015 779,743 626,812 612,918 787,855 360,161 464,910
               
Fixed charges               
Add:               
     Interest expensed and capitalized  697,805 563,627 340,642 324,850 457,432 189,799 266,868
     Estimate of interest within rental               
           expense  1,472 3,762 2,546 3,273 3,298 1,641 1,789

     Total  699,276 567,389 343,188 328,123 460,730 191,440 268,657
               
Ratio of earnings to fixed charges:               
     Including interest on deposits  1.36 1.37 1.83 1.87 1.71 1.88 1.73
     Excluding interest on deposits  1.71 1.67 2.35 2.43 2.51 2.65 2.70



EXHIBIT 15.1

Deloitte & Touche
Sociedad de Auditores y Consultores Ltda.
RUT: 80.276.200-3
Av. Providencia 1760
Pisos 6, 7, 8 y 9
Providencia, Santiago
Chile
Fono: (56-2) 270 3000
Fax: (56-2) 374 9177
e-mail: deloittechile@deloitte.com
www.deloitte.cl

November 24, 2006

Banco Santander — Chile
Bandera 140 piso 20
Santiago, Chile

Dear Sirs:

We have reviewed, in accordance with the standards of the Public Company Accounting Oversight Board (United States), the unaudited interim financial
information of Banco Santander-Chile and its subsidiaries (collectively referred to as “Banco Santander-Chile” or the “Bank”) for the six-month periods ended
June 30, 2006, and 2005 and have issued our report dated October 19, 2006. As indicated in such report, because we did not permit an audit, we expressed no
opinion on that information.

We are aware that our reports referred to above, which were included in your Form 6-K dated November 27, 2006 for the six-month periods ended June 30, 2005,
and 2006 are being incorporated by reference in this Registration Statement.

We also are aware that the aforementioned reports, pursuant to Rule 436(c) under the Securities Act of 1933, are not considered a part of the Registration
Statement prepared or certified by an accountant or a report prepared or certified by an accountant within the meaning of Sections 7 and 11 of that Act.

 

Una firma miembro de
Deloitte Touche Tohmatsu



EXHIBIT 21.1

Subsidiaries (1)

Santiago Leasing S.A.
Santiago Corredores de Bolsa Ltda.
Santander Santiago S.A. Administradora General de Fondos
Santander S.A. Agente de Valores
Santander Santiago S.A. Sociedad Securitizadora
Santander Santiago Corredora de Seguros Ltda.
Santander Servicios de Recaudación y Pagos Ltda.

____________________
(1) All incorporated in Chile.



EXHIBIT 23.1

 
 
 
 
 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in this Registration Statement on Form F-3 of our report dated February 28, 2006 relating to the consolidated
financial statements of Banco Santander Santiago and its subsidiaries (collectively referred to as “Banco Santander Chile”) (which report expresses an unqualified
opinion and contains an explanatory paragraph referring to the translation of Chilean peso amounts into U.S. dollar amounts and an explanatory paragraph
regarding the reconciliation of Chilean GAAP to U.S. GAAP for net income and shareholders´ equity and the application thereof) appearing in the Annual Report
on Form 20-F of Banco Santander Chile for the year ended December 31, 2005 and to the reference to us under the heading “Experts” in the Prospectus, which is
part of this Registration Statement.

Santiago, Chile 
November 24, 2006

   
   
  Una firma miembro de

Deloitte Touche Tohmatsu
   

 



 

 EXHIBIT 23.2
  

 

 PricewaterhouseCoopers
RUT. 81.513.400-1
Santiago de Chile
Av. Andrés Bello 2711
Torre La Costanera - Pisos 2, 3, 4, y 5
Las Condes
Teléfono [56](2) 940 0000

 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form F-3 of our report dated June 28, 2005, except for the restatement to
constant Chilean pesos of December 31, 2005 for which the date is February 23, 2006, relating to the consolidated financial statements of Banco Santander-Chile
as of December 31, 2004 and for the years ended December 31, 2004 and 2003, which appears in Banco Santander-Chile’s Annual Report on Form 20-F for the
year ended December 31, 2005. We also consent to the reference to us under the heading “Experts” in such Registration Statement.

 

/s/ PricewaterhouseCoopers    
 

PricewaterhouseCoopers
Santiago, Chile
November 24, 2006

 

 

 



EXHIBIT 25.1

_____________________________________________________________________________
UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM T-1

STATEMENT OF ELIGIBILITY UNDER THE TRUST INDENTURE ACT
OF 1939 OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE
 
CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A
TRUSTEE PURSUANT TO SECTION 305(b)(2)
 

DEUTSCHE BANK TRUST COMPANY AMERICAS
(formerly BANKERS TRUST COMPANY)

(Exact name of trustee as specified in its charter)

NEW YORK 13-4941247
(Jurisdiction of Incorporation or (I.R.S. Employer

organization if not a U.S. national bank) Identification no.)
  

60 WALL STREET  
NEW YORK, NEW YORK 10005

(Address of principal (Zip Code)
executive offices)  

  
  

Deutsche Bank Trust Company Americas
Attention: Lynne Malina

Legal Department
60 Wall Street, 37th Floor

New York, New York 10005
(212) 250 – 0677

(Name, address and telephone number of agent for service)

BANCO SANTANDER-CHILE
(Exact Name of Registrant as Specified in its Charter)

Republic of Chile Not Applicable
(State or Other Jurisdiction of (I.R.S. Employer
Incorporation or Organization) Identification No.)

Bandera 140
Santiago, Chile

Telephone: 011-562-320-2000
(Name, address, including zip code, and telephone number,

including area code, of Registrant’s principal executive offices)

Debt Securities
(Title of the Indenture Securities)



Item 1.General Information.

     Furnish the following information as to the trustee.

 (a) Name and address of each examining or supervising authority to which it is subject.
   
 Name Address
 Federal Reserve Bank (2nd District) New York, NY
 Federal Deposit Insurance Corporation Washington, D.C.
 New York State Banking Department Albany, NY

 (b)     Whether it is authorized to exercise corporate trust powers.
  Yes.

Item 2.Affiliations with Obligor.

     If the obligor is an affiliate of the Trustee, describe each such affiliation.

     None.

Item 3. -15. Not Applicable

     To the best of the Trustee’s knowledge, the obligor is not in default under ant Indenture for which the Trustee acts as Trustee.

Item 16. List of Exhibits.

 Exhibit 1 - Restated Organization Certificate of Bankers Trust Company dated August 6, 1998, Certificate of Amendment of the Organization
Certificate of Bankers Trust Company dated September 25, 1998, Certificate of Amendment of the Organization Certificate of Bankers
Trust Company dated December 16, 1998, and Certificate of Amendment of the Organization Certificate of Bankers Trust Company
dated February 27, 2002, copies attached.

   
 Exhibit 2 - Certificate of Authority to commence business. Copy attached.
   
 Exhibit 3 - Authorization of the Trustee to exercise corporate trust powers. Copy attached.
   
 Exhibit 4 - Existing By-Laws of Bankers Trust Company, as amended on April 15, 2002. Copy attached.
   



 Exhibit 5 - Not applicable.
   
 Exhibit 6 - Consent of Bankers Trust Company required by Section 321(b) of the Act. - Incorporated herein by reference to Exhibit 4 filed with

Form T-1 Statement, Registration No. 22-18864.
   

 Exhibit 7 - The latest report of condition of Deutsche Bank Trust Company Americas dated as of June 30, 2006. Copy attached.
   

 Exhibit 8 - Not Applicable.
   
 Exhibit 9 - Not Applicable.



SIGNATURE

     Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the trustee, Deutsche Bank Trust Company Americas, a corporation organized
and existing under the laws of the State of New York, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly
authorized, all in The City of New York, and State of New York, on this 27th day of November, 2006.

DEUTSCHE BANK TRUST COMPANY AMERICAS
 

By: /s/ Wanda Camacho

Wanda Camacho
Vice President



State of New York,

Banking Department
     I, MANUEL KURSKY, Deputy Superintendent of Banks of the State of New York, DO HEREBY APPROVE the annexed
Certificate entitled “CERTIFICATE OF AMENDMENT OF THE ORGANIZATION CERTIFICATE OF BANKERS
TRUST COMPANY Under Section 8005 of the Banking Law,” dated September 16, 1998, providing for an increase in
authorized capital stock from $3,001,666,670 consisting of 200,166,667 shares with a par value of $10 each designated as Common
Stock and 1,000 shares with a par value of $1,000,000 each designated as Series Preferred Stock to $3,501,666,670 consisting of
200,166,667 shares with a par value of $10 each designated as Common Stock and 1,500 shares with a par value of $1,000,000
each designated as Series Preferred Stock.

Witness, my hand and official seal of the Banking Department at the City of New York,

this 25th day of September in the Year of our Lord one thousand nine hundred and ninety-
eight.

/s/ Manuel Kursky  
 

Deputy Superintendent of Banks  



RESTATED
ORGANIZATION

CERTIFICATE
OF

BANKERS TRUST COMPANY

Under Section 8007
Of the Banking Law

 

 

Bankers Trust Company
1301 6th Avenue, 8th Floor

New York, N.Y. 10019

 

Counterpart Filed in the Office of the Superintendent of Banks, State of New York, August 31, 1998



RESTATED ORGANIZATION CERTIFICATE
OF

BANKERS TRUST
Under Section 8007 of the Banking Law

     We, James T. Byrne, Jr. and Lea Lahtinen, being respectively a Managing Director and an Assistant Secretary and a Vice President and an Assistant Secretary
of BANKERS TRUST COMPANY, do hereby certify:

      1. The name of the corporation is Bankers Trust Company.

      2. The organization certificate of the corporation was filed by the Superintendent of Banks of the State of New York on March 5, 1903.

      3. The text of the organization certificate, as amended heretofore, is hereby restated without further amendment or change to read as herein-set forth in full, to
wit:

“Certificate of Organization
of Bankers Trust Company”

     Know All Men By These Presents That we, the undersigned, James A. Blair, James G. Cannon, E. C. Converse, Henry P. Davison, Granville W. Garth, A.
Barton Hepburn, Will Logan, Gates W. McGarrah, George W. Perkins, William H. Porter, John F. Thompson, Albert H. Wiggin, Samuel Woolverton and Edward
F. C. Young, all being persons of full age and citizens of the United States, and a majority of us being residents of the State of New York, desiring to form a
corporation to be known as a Trust Company, do hereby associate ourselves together for that purpose under and pursuant to the laws of the State of New York,
and for such purpose we do hereby, under our respective hands and seals, execute and duly acknowledge this Organization Certificate in duplicate, and hereby
specifically state as follows, to wit:

     I. The name by which the said corporation shall be known is Bankers Trust Company.

     II. The place where its business is to be transacted is the City of New York, in the State of New York.

     III. Capital Stock: The amount of capital stock which the corporation is hereafter to have is Three Billion One Million, Six Hundred Sixty-Six Thousand, Six
Hundred Seventy Dollars ($3,001,666,670), divided into Two Hundred Million, One Hundred Sixty-Six Thousand, Six Hundred Sixty-Seven (200,166,667)
shares with a par value of $10 each designated as Common Stock and 1,000 shares with a par value of One Million Dollars ($1,000,000) each designated as
Series Preferred Stock.

     (a) Common Stock

     1. Dividends: Subject to all of the rights of the Series Preferred Stock, dividends may be declared and paid or set apart for payment upon the Common Stock
out of any assets or funds of the corporation legally available for the payment of dividends.

     2. Voting Rights: Except as otherwise expressly provided with respect to the Series Preferred Stock or with respect to any series of the Series Preferred Stock,
the Common Stock shall have the exclusive right to vote for the election of directors and for all other purposes, each holder of the Common Stock being entitled
to one vote for each share thereof held.

     3. Liquidation: Upon any liquidation, dissolution or winding up of the corporation, whether voluntary or involuntary, and after the holders of the Series
Preferred Stock of each series shall have been paid in full



the amounts to which they respectively shall be entitled, or a sum sufficient for the payment in full set aside, the remaining net assets of the corporation shall be
distributed pro rata to the holders of the Common Stock in accordance with their respective rights and interests, to the exclusion of the holders of the Series
Preferred Stock.

4. Preemptive Rights: No holder of Common Stock of the corporation shall be entitled, as such, as a matter of right, to subscribe for or purchase any part of any
new or additional issue of stock of any class or series whatsoever, any rights or options to purchase stock of any class or series whatsoever, or any securities
convertible into, exchangeable for or carrying rights or options to purchase stock of any class or series whatsoever, whether now or hereafter authorized, and
whether issued for cash or other consideration, or by way of dividend or other distribution.

     (b) Series Preferred Stock

      1. Board Authority: The Series Preferred Stock may be issued from time to time by the Board of Directors as herein provided in one or more series. The
designations, relative rights, preferences and limitations of the Series Preferred Stock, and particularly of the shares of each series thereof, may, to the extent
permitted by law, be similar to or may differ from those of any other series. The Board of Directors of the corporation is hereby expressly granted authority,
subject to the provisions of this Article III, to issue from time to time Series Preferred Stock in one or more series and to fix from time to time before issuance
thereof, by filing a certificate pursuant to the Banking Law, the number of shares in each such series of such class and all designations, relative rights (including
the right, to the extent permitted by law, to convert into shares of any class or into shares of any series of any class), preferences and limitations of the shares in
each such series, including, buy without limiting the generality of the foregoing, the following:

     (i) The number of shares to constitute such series (which number may at any time, or from time to time, be increased or decreased by the
Board of Directors, notwithstanding that shares of the series may be outstanding at the time of such increase or decrease, unless the Board of
Directors shall have otherwise provided in creating such series) and the distinctive designation thereof;

     (ii) The dividend rate on the shares of such series, whether or not dividends on the shares of such series shall be cumulative, and the date or
dates, if any, from which dividends thereon shall be cumulative;

     (iii) Whether or not the share of such series shall be redeemable, and, if redeemable, the date or dates upon or after which they shall be
redeemable, the amount or amounts per share (which shall be, in the case of each share, not less than its preference upon involuntary liquidation,
plus an amount equal to all dividends thereon accrued and unpaid, whether or not earned or declared) payable thereon in the case of the
redemption thereof, which amount may vary at different redemption dates or otherwise as permitted by law;

     (iv) The right, if any, of holders of shares of such series to convert the same into, or exchange the same for, Common Stock or other stock as
permitted by law, and the terms and conditions of such conversion or exchange, as well as provisions for adjustment of the conversion rate in such
events as the Board of Directors shall determine;

     (v) The amount per share payable on the shares of such series upon the voluntary and involuntary liquidation, dissolution or winding up of the
corporation;

     (vi) Whether the holders of shares of such series shall have voting power, full or limited, in addition to the voting powers provided by law and,
in case additional voting powers are accorded, to fix the extent thereof; and

     (vii) Generally to fix the other rights and privileges and any qualifications, limitations or restrictions of such rights and privileges of such
series, provided, however, that no such rights, privileges, qualifications, limitations or restrictions shall be in conflict with the organization
certificate of the corporation or with the resolution or resolutions adopted by the Board of Directors providing for the issue of any series of which
there are shares outstanding.

     All shares of Series Preferred Stock of the same series shall be identical in all respects, except that shares of any one series issued at different times may differ
as to dates, if any, from which dividends thereon may accumulate. All shares of Series Preferred Stock of all series shall be of equal rank and shall be identical in
all respects except that to the extent not otherwise limited in this Article III any series may differ from any other series with respect to



any one or more of the designations, relative rights, preferences and limitations described or referred to in subparagraphs (I) to (vii) inclusive above.

     2. Dividends: Dividends on the outstanding Series Preferred Stock of each series shall be declared and paid or set apart for payment before any dividends
shall be declared and paid or set apart for payment on the Common Stock with respect to the same quarterly dividend period. Dividends on any shares of Series
Preferred Stock shall be cumulative only if and to the extent set forth in a certificate filed pursuant to law. After dividends on all shares of Series Preferred Stock
(including cumulative dividends if and to the extent any such shares shall be entitled thereto) shall have been declared and paid or set apart for payment with
respect to any quarterly dividend period, then and not otherwise so long as any shares of Series Preferred Stock shall remain outstanding, dividends may be
declared and paid or set apart for payment with respect to the same quarterly dividend period on the Common Stock out the assets or funds of the corporation
legally available therefor.

     All Shares of Series Preferred Stock of all series shall be of equal rank, preference and priority as to dividends irrespective of whether or not the rates of
dividends to which the same shall be entitled shall be the same and when the stated dividends are not paid in full, the shares of all series of the Series Preferred
Stock shall share ratably in the payment thereof in accordance with the sums which would be payable on such shares if all dividends were paid in full, provided,
however, that any two or more series of the Series Preferred Stock may differ from each other as to the existence and extent of the right to cumulative dividends,
as aforesaid.

     3. Voting Rights: Except as otherwise specifically provided in the certificate filed pursuant to law with respect to any series of the Series Preferred Stock, or as
otherwise provided by law, the Series Preferred Stock shall not have any right to vote for the election of directors or for any other purpose and the Common Stock
shall have the exclusive right to vote for the election of directors and for all other purposes.

     4. Liquidation: In the event of any liquidation, dissolution or winding up of the corporation, whether voluntary or involuntary, each series of Series Preferred
Stock shall have preference and priority over the Common Stock for payment of the amount to which each outstanding series of Series Preferred Stock shall be
entitled in accordance with the provisions thereof and each holder of Series Preferred Stock shall be entitled to be paid in full such amount, or have a sum
sufficient for the payment in full set aside, before any payments shall be made to the holders of the Common Stock. If, upon liquidation, dissolution or winding up
of the corporation, the assets of the corporation or proceeds thereof, distributable among the holders of the shares of all series of the Series Preferred Stock shall
be insufficient to pay in full the preferential amount aforesaid, then such assets, or the proceeds thereof, shall be distributed among such holders ratably in
accordance with the respective amounts which would be payable if all amounts payable thereon were paid in full. After the payment to the holders of Series
Preferred Stock of all such amounts to which they are entitled, as above provided, the remaining assets and funds of the corporation shall be divided and paid to
the holders of the Common Stock.

     5. Redemption: In the event that the Series Preferred Stock of any series shall be made redeemable as provided in clause (iii) of paragraph 1 of section (b) of
this Article III, the corporation, at the option of the Board of Directors, may redeem at any time or times, and from time to time, all or any part of any one or more
series of Series Preferred Stock outstanding by paying for each share the then applicable redemption price fixed by the Board of Directors as provided herein, plus
an amount equal to accrued and unpaid dividends to the date fixed for redemption, upon such notice and terms as may be specifically provided in the certificate
filed pursuant to law with respect to the series.

     6. Preemptive Rights: No holder of Series Preferred Stock of the corporation shall be entitled, as such, as a matter or right, to subscribe for or purchase any
part of any new or additional issue of stock of any class or series whatsoever, any rights or options to purchase stock of any class or series whatsoever, or any
securities convertible into, exchangeable for or carrying rights or options to purchase stock of any class or series whatsoever, whether now or hereafter authorized,
and whether issued for cash or other consideration, or by way of dividend.

     (c) Provisions relating to Floating Rate Non-Cumulative Preferred Stock, Series A. (Liquidation value $1,000,000 per share.)

     1. Designation: The distinctive designation of the series established hereby shall be "Floating Rate Non-Cumulative Preferred Stock, Series A" (hereinafter
called "Series A Preferred Stock").

     2. Number: The number of shares of Series A Preferred Stock shall initially be 250 shares. Shares of Series A Preferred Stock redeemed, purchased or
otherwise acquired by the corporation shall be cancelled and shall revert to authorized but unissued Series Preferred Stock undesignated as to series.



     3. Dividends:

     (a) Dividend Payments Dates. Holders of the Series A Preferred Stock shall be entitled to receive non-cumulative cash dividends when, as and if declared by
the Board of Directors of the corporation, out of funds legally available therefor, from the date of original issuance of such shares (the "Issue Date") and such
dividends will be payable on March 28, June 28, September 28 and December 28 of each year (“Dividend Payment Date") commencing September 28, 1990, at a
rate per annum as determined in paragraph 3(b) below. The period beginning on the Issue Date and ending on the day preceding the first Dividend Payment Date
and each successive period beginning on a Dividend Payment Date and ending on the date preceding the next succeeding Dividend Payment Date is herein called
a "Dividend Period". If any Dividend Payment Date shall be, in The City of New York, a Sunday or a legal holiday or a day on which banking institutions are
authorized by law to close, then payment will be postponed to the next succeeding business day with the same force and effect as if made on the Dividend
Payment Date, and no interest shall accrue for such Dividend Period after such Dividend Payment Date.

     (b) Dividend Rate. The dividend rate from time to time payable in respect of Series A Preferred Stock (the "Dividend Rate") shall be determined on the basis
of the following provisions:

     (i) On the Dividend Determination Date, LIBOR will be determined on the basis of the offered rates for deposits in U.S. dollars having a maturity of three
months commencing on the second London Business Day immediately following such Dividend Determination Date, as such rates appear on the Reuters Screen
LIBO Page as of 11:00 A.M. London time, on such Dividend Determination Date. If at least two such offered rates appear on the Reuters Screen LIBO Page,
LIBOR in respect of such Dividend Determination Dates will be the arithmetic mean (rounded to the nearest one-hundredth of a percent, with five one-
thousandths of a percent rounded upwards) of such offered rates. If fewer than those offered rates appear, LIBOR in respect of such Dividend Determination Date
will be determined as described in paragraph (ii) below.

     (ii) On any Dividend Determination Date on which fewer than those offered rates for the applicable maturity appear on the Reuters Screen LIBO Page as
specified in paragraph (I) above, LIBOR will be determined on the basis of the rates at which deposits in U.S. dollars having a maturity of three months
commencing on the second London Business Day immediately following such Dividend Determination Date and in a principal amount of not less than
$1,000,000 that is representative of a single transaction in such market at such time are offered by three major banks in the London interbank market selected by
the corporation at approximately 11:00 A.M., London time, on such Dividend Determination Date to prime banks in the London market. The corporation will
request the principal London office of each of such banks to provide a quotation of its rate. If at least two such quotations are provided, LIBOR in respect of such
Dividend Determination Date will be the arithmetic mean (rounded to the nearest one-hundredth of a percent, with five one-thousandths of a percent rounded
upwards) of such quotations. If fewer than two quotations are provided, LIBOR in respect of such Dividend Determination Date will be the arithmetic mean
(rounded to the nearest one-hundredth of a percent, with five one-thousandths of a percent rounded upwards) of the rates quoted by three major banks in New
York City selected by the corporation at approximately 11:00 A.M., New York City time, on such Dividend Determination Date for loans in U.S. dollars to
leading European banks having a maturity of three months commencing on the second London Business Day immediately following such Dividend
Determination Date and in a principal amount of not less than $1,000,000 that is representative of a single transaction in such market at such time; provided,
however, that if the banks selected as aforesaid by the corporation are not quoting as aforementioned in this sentence, then, with respect to such Dividend Period,
LIBOR for the preceding Dividend Period will be continued as LIBOR for such Dividend Period.

     (iii) The Dividend Rate for any Dividend Period shall be equal to the lower of 18% or 50 basis points above LIBOR for such Dividend Period as LIBOR is
determined by sections (I) or (ii) above.

As used above, the term "Dividend Determination Date" shall mean, with respect to any Dividend Period, the second London Business Day prior to the
commencement of such Dividend Period; and the term "London Business Day" shall mean any day that is not a Saturday or Sunday and that, in New York City, is
not a day on which banking institutions generally are authorized or required by law or executive order to close and that is a day on which dealings in deposits in
U.S. dollars are transacted in the London interbank market.

     4. Voting Rights: The holders of the Series A Preferred Stock shall have the voting power and rights set forth in this paragraph 4 and shall have no other
voting power or rights except as otherwise may from time to time be required by law.



     So long as any shares of Series A Preferred Stock remain outstanding, the corporation shall not, without the affirmative vote or consent of the holders of at
least a majority of the votes of the Series Preferred Stock entitled to vote outstanding at the time, given in person or by proxy, either in writing or by resolution
adopted at a meeting at which the holders of Series A Preferred Stock (alone or together with the holders of one or more other series of Series Preferred Stock at
the time outstanding and entitled to vote) vote separately as a class, alter the provisions of the Series Preferred Stock so as to materially adversely affect its rights;
provided, however, that in the event any such materially adverse alteration affects the rights of only the Series A Preferred Stock, then the alteration may be
effected with the vote or consent of at least a majority of the votes of the Series A Preferred Stock; provided, further, that an increase in the amount of the
authorized Series Preferred Stock and/or the creation and/or issuance of other series of Series Preferred Stock in accordance with the organization certificate shall
not be, nor be deemed to be, materially adverse alterations. In connection with the exercise of the voting rights contained in the preceding sentence, holders of all
series of Series Preferred Stock which are granted such voting rights (of which the Series A Preferred Stock is the initial series) shall vote as a class (except as
specifically provided otherwise) and each holder of Series A Preferred Stock shall have one vote for each share of stock held and each other series shall have such
number of votes, if any, for each share of stock held as may be granted to them.

     The foregoing voting provisions will not apply if, in connection with the matters specified, provision is made for the redemption or retirement of all
outstanding Series A Preferred Stock.

     5. Liquidation: Subject to the provisions of section (b) of this Article III, upon any liquidation, dissolution or winding up of the corporation, whether
voluntary or involuntary, the holders of the Series A Preferred Stock shall have preference and priority over the Common Stock for payment out of the assets of
the corporation or proceeds thereof, whether from capital or surplus, of $1,000,000 per share (the "liquidation value") together with the amount of all dividends
accrued and unpaid thereon, and after such payment the holders of Series A Preferred Stock shall be entitled to no other payments.

     6. Redemption: Subject to the provisions of section (b) of this Article III, Series A Preferred Stock may be redeemed, at the option of the corporation in whole
or part, at any time or from time to time at a redemption price of $1,000,000 per share, in each case plus accrued and unpaid dividends to the date of redemption.

     At the option of the corporation, shares of Series A Preferred Stock redeemed or otherwise acquired may be restored to the status of authorized but unissued
shares of Series Preferred Stock.

     In the case of any redemption, the corporation shall give notice of such redemption to the holders of the Series A Preferred Stock to be redeemed in the
following manner: a notice specifying the shares to be redeemed and the time and place of redemption (and, if less than the total outstanding shares are to be
redeemed, specifying the certificate numbers and number of shares to be redeemed) shall be mailed by first class mail, addressed to the holders of record of the
Series A Preferred Stock to be redeemed at their respective addresses as the same shall appear upon the books of the corporation, not more than sixty (60) days
and not less than thirty (30) days previous to the date fixed for redemption. In the event such notice is not given to any shareholder such failure to give notice
shall not affect the notice given to other shareholders. If less than the whole amount of outstanding Series A Preferred Stock is to be redeemed, the shares to be
redeemed shall be selected by lot or pro rata in any manner determined by resolution of the Board of Directors to be fair and proper. From and after the date fixed
in any such notice as the date of redemption (unless default shall be made by the corporation in providing moneys at the time and place of redemption for the
payment of the redemption price) all dividends upon the Series A Preferred Stock so called for redemption shall cease to accrue, and all rights of the holders of
said Series A Preferred Stock as stockholders in the corporation, except the right to receive the redemption price (without interest) upon surrender of the
certificate representing the Series A Preferred Stock so called for redemption, duly endorsed for transfer, if required, shall cease and terminate. The corporation's
obligation to provide moneys in accordance with the preceding sentence shall be deemed fulfilled if, on or before the redemption date, the corporation shall
deposit with a bank or trust company (which may be an affiliate of the corporation) having an office in the Borough of Manhattan, City of New York, having a
capital and surplus of at least $5,000,000 funds necessary for such redemption, in trust with irrevocable instructions that such funds be applied to the redemption
of the shares of Series A Preferred Stock so called for redemption. Any interest accrued on such funds shall be paid to the corporation from time to time. Any
funds so deposited and unclaimed at the end of two (2) years from such redemption date shall be released or repaid to the corporation, after which the holders of
such shares of Series A Preferred Stock so called for redemption shall look only to the corporation for payment of the redemption price.

     IV. The name, residence and post office address of each member of the corporation are as follows:



Name  Residence  Post Office Address
     
James A. Blair  9 West 50th Street,  33 Wall Street,
   Manhattan, New York City   Manhattan, New York City
     
James G. Cannon  72 East 54th Street,  14 Nassau Street,
   Manhattan New York City   Manhattan, New York City
     
E. C. Converse  3 East 78th Street,  139 Broadway,
   Manhattan, New York City   Manhattan, New York City
     
Henry P. Davison  Englewood,  2 Wall Street,
   New Jersey   Manhattan, New York City
     
Granville W. Garth  160 West 57th Street,  33 Wall Street
   Manhattan, New York City   Manhattan, New York City
     
A. Barton Hepburn  205 West 57th Street  83 Cedar Street
   Manhattan, New York City   Manhattan, New York City
     
William Logan  Montclair,  13 Nassau Street
   New Jersey   Manhattan, New York City
     
George W. Perkins  Riverdale,  23 Wall Street,
   New York   Manhattan, New York City
     
William H. Porter  56 East 67th Street  270 Broadway,
   Manhattan, New York City   Manhattan, New York City
     
John F. Thompson  Newark,  143 Liberty Street,
   New Jersey   Manhattan, New York City
     
Albert H. Wiggin  42 West 49th Street,  214 Broadway,
   Manhattan, New York City   Manhattan, New York City
     
Samuel Woolverton  Mount Vernon,  34 Wall Street,
   New York   Manhattan, New York City
     
Edward F.C. Young  85 Glenwood Avenue,  1 Exchange Place,
   Jersey City, New Jersey   Jersey City, New Jersey

     V. The existence of the corporation shall be perpetual.

     VI. The subscribers, the members of the said corporation, do, and each for himself does, hereby declare that he will accept the responsibilities and faithfully
discharge the duties of a director therein, if elected to act as such, when authorized accordance with the provisions of the Banking Law of the State of New York.

VII. The number of directors of the corporation shall not be less than 10 nor more than 25."

     4. The foregoing restatement of the organization certificate was authorized by the Board of Directors of the corporation at a meeting held on July 21, 1998.

     IN WITNESS WHEREOF, we have made and subscribed this certificate this 6th day of August, 1998.

/s/ James T. Byrne, Jr.  
 

James T. Byrne, Jr.  



Managing Director and Secretary  
  
  
                   /s/ Lea Lahtinen  

 
                   Lea Lahtinen  
  
Vice President and Assistant Secretary  
  
  
                   /s/ Lea Lahtinen  

 
                   Lea Lahtinen  



State of New York  )
  ) ss:
County of New York  )

     Lea Lahtinen, being duly sworn, deposes and says that she is a Vice President and an Assistant Secretary of Bankers Trust Company, the corporation
described in the foregoing certificate; that she has read the foregoing certificate and knows the contents thereof, and that the statements herein contained are true.

/s/ Lea Lahtinen  
 

Lea Lahtinen  

Sworn to before me this  
6th day of August, 1998.  
  
  

Sandra L. West  
 

Notary Public  
  
  

SANDRA L. WEST  
Notary Public State of New York  

No. 31-4942101  
Qualified in New York County  

Commission Expires September 19, 1998  



State of New York,

Banking Department
     I, MANUEL KURSKY, Deputy Superintendent of Banks of the State of New York, DO HEREBY APPROVE the annexed
Certificate entitled “RESTATED ORGANIZATION CERTIFICATE OF BANKERS TRUST COMPANY Under Section
8007 of the Banking Law,” dated August 6, 1998, providing for the restatement of the Organization Certificate and all
amendments into a single certificate.

Witness, my hand and official seal of the Banking Department at the City of New York,

this 31st day of August in the Year of our Lord one thousand nine hundred and
ninety-eight.

/s/ Manuel Kursky  
 

Deputy Superintendent of Banks 



CERTIFICATE OF AMENDMENT
OF THE

ORGANIZATION CERTIFICATE
OF BANKERS TRUST

Under Section 8005 of the Banking Law

     We, James T. Byrne, Jr. and Lea Lahtinen, being respectively a Managing Director and Secretary and a Vice President and an Assistant Secretary of Bankers
Trust Company, do hereby certify:

     1. The name of the corporation is Bankers Trust Company.

     2. The organization certificate of said corporation was filed by the Superintendent of Banks on the 5th of March, 1903.

     3. The organization certificate as heretofore amended is hereby amended to increase the aggregate number of shares which the corporation shall have
authority to issue and to increase the amount of its authorized capital stock in conformity therewith.

     4. Article III of the organization certificate with reference to the authorized capital stock, the number of shares into which the capital stock shall be divided,
the par value of the shares and the capital stock outstanding, which reads as follows:

“III. The amount of capital stock which the corporation is hereafter to have is Three Billion, One Million, Six Hundred Sixty-Six Thousand, Six
Hundred Seventy Dollars ($3,001,666,670), divided into Two Hundred Million, One Hundred Sixty-Six Thousand, Six Hundred Sixty-Seven
(200,166,667) shares with a par value of $10 each designated as Common Stock and 1000 shares with a par value of One Million Dollars
($1,000,000) each designated as Series Preferred Stock.”

is hereby amended to read as follows:

“III. The amount of capital stock which the corporation is hereafter to have is Three Billion, Five Hundred One Million, Six Hundred Sixty-Six
Thousand, Six Hundred Seventy Dollars ($3,501,666,670), divided into Two Hundred Million, One Hundred Sixty-Six Thousand, Six Hundred
Sixty-Seven (200,166,667) shares with a par value of $10 each designated as Common Stock and 1500 shares with a par value of One Million
Dollars ($1,000,000) each designated as Series Preferred Stock.”



     5. The foregoing amendment of the organization certificate was authorized by unanimous written consent signed by the holder of all outstanding shares
entitled to vote thereon.

     IN WITNESS WHEREOF, we have made and subscribed this certificate this 25th day of September, 1998

/s/ James T. Byrne, Jr.  
 

James T. Byrne, Jr.  
Managing Director and Secretary  

  
  

/s/ Lea Lahtinen  
 

Lea Lahtinen  
Vice President and Assistant Secretary  

State of New York  )
  ) ss:
County of New York  )

     Lea Lahtinen, being fully sworn, deposes and says that she is a Vice President and an Assistant Secretary of Bankers Trust Company, the corporation
described in the foregoing certificate; that she has read the foregoing certificate and knows the contents thereof, and that the statements herein contained are true.

/s/ Lea Lahtinen  
 

Lea Lahtinen  

Sworn to before me this 25th day  
of September, 1998  
  
  
                   /s/ Sandra L. West  

 
Notary Public  

  
SANDRA L. WEST  

Notary Public State of New York  
No. 31-4942101  

Qualified in New York County  
Commission Expires September 19, 2000  



State of New York,

Banking Department
     I, P. VINCENT CONLON, Deputy Superintendent of Banks of the State of New York, DO HEREBY APPROVE the
annexed Certificate entitled “CERTIFICATE OF AMENDMENT OF THE ORGANIZATION CERTIFICATE OF
BANKERS TRUST COMPANY Under Section 8005 of the Banking Law,” dated December 16, 1998, providing for an increase
in authorized capital stock from $3,501,666,670 consisting of 200,166,667 shares with a par value of $10 each designated as
Common Stock and 1,500 shares with a par value of $1,000,000 each designated as Series Preferred Stock to $3,627,308,670
consisting of 212,730,867 shares with a par value of $10 each designated as Common Stock and 1,500 shares with a par value of
$1,000,000 each designated as Series Preferred Stock.

Witness, my hand and official seal of the Banking Department at the City of New York,

this 18th day of December in the Year of our Lord one thousand nine hundred
and ninety-eight.

/s/ P. Vincent Conlon  
 

Deputy Superintendent of Banks  



CERTIFICATE OF AMENDMENT

OF THE

ORGANIZATION CERTIFICATE

OF BANKERS TRUST

Under Section 8005 of the Banking Law

     We, James T. Byrne, Jr. and Lea Lahtinen, being respectively a Managing Director and Secretary and a Vice President and an Assistant Secretary of Bankers
Trust Company, do hereby certify:

     1. The name of the corporation is Bankers Trust Company.

     2. The organization certificate of said corporation was filed by the Superintendent of Banks on the 5th of March, 1903.

     3. The organization certificate as heretofore amended is hereby amended to increase the aggregate number of shares which the corporation shall have
authority to issue and to increase the amount of its authorized capital stock in conformity therewith.

     4. Article III of the organization certificate with reference to the authorized capital stock, the number of shares into which the capital stock shall be divided,
the par value of the shares and the capital stock outstanding, which reads as follows:

“III. The amount of capital stock which the corporation is hereafter to have is Three Billion, Five Hundred One Million, Six Hundred Sixty-Six
Thousand, Six Hundred Seventy Dollars ($3,501,666,670), divided into Two Hundred Million, One Hundred Sixty-Six Thousand, Six Hundred
Sixty-Seven (200,166,667) shares with a par value of $10 each designated as Common Stock and 1500 shares with a par value of One Million
Dollars ($1,000,000) each designated as Series Preferred Stock.”

is hereby amended to read as follows:

“III. The amount of capital stock which the corporation is hereafter to have is Three Billion, Six Hundred Twenty-Seven Million, Three Hundred
Eight Thousand, Six Hundred Seventy Dollars ($3,627,308,670), divided into Two Hundred Twelve Million, Seven Hundred Thirty Thousand,
Eight Hundred Sixty- Seven (212,730,867) shares with a par value of $10 each designated as Common Stock and 1500 shares with a par value of
One Million Dollars ($1,000,000) each designated as Series Preferred Stock.”



     5. The foregoing amendment of the organization certificate was authorized by unanimous written consent signed by the holder of all outstanding shares
entitled to vote thereon.

     IN WITNESS WHEREOF, we have made and subscribed this certificate this 16th day of December, 1998

/s/ James T. Byrne, Jr.  
 

James T. Byrne, Jr.  
Managing Director and Secretary  

  
  

/s/ Lea Lahtinen  
 

Lea Lahtinen  
Vice President and Assistant Secretary  

State of New York  )
  ) ss:
County of New York  )

     Lea Lahtinen, being fully sworn, deposes and says that she is a Vice President and an Assistant Secretary of Bankers Trust Company, the corporation
described in the foregoing certificate; that she has read the foregoing certificate and knows the contents thereof, and that the statements herein contained are true.

/s/ Lea Lahtinen  
 

Lea Lahtinen  

Sworn to before me this 16th day  
of December, 1998  
  
  

/s/ Sandra L. West  
 

Notary Public  
  

SANDRA L. WEST  
Notary Public State of New York  

No. 31-4942101  
Qualified in New York County  

Commission Expires September 19, 2000  



BANKERS TRUST COMPANY

ASSISTANT SECRETARY’S CERTIFICATE

I, Lea Lahtinen, Vice President and Assistant Secretary of Bankers Trust Company, a corporation duly organized and existing under the laws of the State of New
York, the United States of America, do hereby certify that attached copy of the Certificate of Amendment of the Organization Certificate of Bankers Trust
Company, dated February 27, 2002, providing for a change of name of Bankers Trust Company to Deutsche Bank Trust Company Americas and approved by the
New York State Banking Department on March 14, 2002 to effective on April 15, 2002, is a true and correct copy of the original Certificate of Amendment of the
Organization Certificate of Bankers Trust Company on file in the Banking Department, State of New York.

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of Bankers Trust Company this 4th day of April, 2002.

[SEAL]

 /s/ Lea Lahtinen

Lea Lahtinen, Vice President and Assistant Secretary
Bankers Trust Company

State of New York  )
  ) ss:
County of New York  )

On the 4th day of April in the year 2002 before me, the undersigned, a Notary Public in and for said state, personally appeared Lea Lahtinen, personally known to
me or proved to me on the basis of satisfactory evidence to be the individual whose name is subscribed to the within instrument and acknowledged to me that she
executed the same in her capacity, and that by her signature on the instrument, the individual, or the person on behalf of which the individual acted, executed the
instrument.

 /s/ Sonja K. Olsen

Notary Public

     SONJA K. OLSEN
Notary Public, State of New York

No. 01OL4974457
Qualified in New York County

Commission Expires November 13, 2002



State of New York,

Banking Department

I, P. VINCENT CONLON, Deputy Superintendent of Banks of the State of New York, DO HEREBY APPROVE the annexed Certificate entitled
“CERTIFICATE OF AMENDMENT OF THE ORGANIZATION CERTIFICATE OF BANKERS TRUST COMPANY under Section 8005 of the Banking Law”
dated February 27, 2002, providing for a change of name of BANKERS TRUST COMPANY to DEUTSCHE BANK TRUST COMPANY AMERICAS.

Witness, my hand and official seal of the Banking Department at the City of New York,

this 14th day of March two thousand and two.

 /s/ P. Vincent Conlon

Deputy Superintendent of Banks



CERTIFICATE OF AMENDMENT

OF THE

ORGANIZATION CERTIFICATE

OF

BANKERS TRUST COMPANY

Under Section 8005 of the Banking Law

We, James T. Byrne Jr., and Lea Lahtinen, being respectively the Secretary, and Vice President and an Assistant Secretary of Bankers Trust Company, do hereby
certify:

1. The name of corporation is Bankers Trust Company.

2. The organization certificate of said corporation was filed by the Superintendent of Banks on the 5th day of March, 1903.

3. Pursuant to Section 8005 of the Banking Law, attached hereto as Exhibit A is a certificate issued by the State of New York, Banking Department listing all of
the amendments to the Organization Certificate of Bankers Trust Company since its organization that have been filed in the Office of the Superintendent of
Banks.

4. The organization certificate as heretofore amended is hereby amended to change the name of Bankers Trust Company to Deutsche Bank Trust Company
Americas to be effective on April 15, 2002.

5. The first paragraph number 1 of the organization of Bankers Trust Company with the reference to the name of the Bankers Trust Company, which reads as
follows:

“1. The name of the corporation is Bankers Trust Company.”

is hereby amended to read as follows effective on April 15, 2002:

“1. The name of the corporation is Deutsche Bank Trust Company Americas.”



6. The foregoing amendment of the organization certificate was authorized by unanimous written consent signed by the holder of all outstanding shares entitled to
vote thereon.

IN WITNESS WHEREOF, we have made and subscribed this certificate this 27th day of February, 2002.

/s/ James T. Byrne Jr.

               James T. Byrne Jr.
               Secretary
 
 
/s/ Lea Lahtinen

               Lea Lahtinen
               Vice President and Assistant Secretary

State of New York  )
  ) ss:
County of New York  )

Lea Lahtinen, being duly sworn, deposes and says that she is a Vice President and an Assistant Secretary of Bankers Trust Company, the corporation described in
the foregoing certificate; that she has read the foregoing certificate and knows the contents thereof, and that the statements therein contained are true.

/s/ Lea Lahtinen  
 

Lea Lahtinen  

Sworn to before me this 27th day
of February, 2002
 
 
 /s/ Sandra L. West

Notary Public

SANDRA L. WEST
Notary Public, State of New York

No. 01WE4942401
Qualified in New York County

Commission Expires September 19, 2002



EXHIBIT A

State of New York

Banking Department

I, P. VINCENT CONLON, Deputy Superintendent of Banks of the State of New York, DO HEREBY CERTIFY:

THAT, the records in the Office of the Superintendent of Banks indicate that BANKERS TRUST COMPANY is a corporation duly organized and existing under
the laws of the State of New York as a trust company, pursuant to Article III of the Banking Law; and

THAT, the Organization Certificate of BANKERS TRUST COMPANY was filed in the Office of the Superintendent of Banks on March 5, 1903, and such
corporation was authorized to commence business on March 24, 1903; and

THAT, the following amendments to its Organization Certificate have been filed in the Office of the Superintendent of Banks as of the dates specified:

Certificate of Amendment of Certificate of Incorporation providing for an increase in number of directors - filed on January 14,
1905

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock - filed on August 4, 1909

Certificate of Amendment of Certificate of Incorporation providing for an increase in number of directors - filed on February 1,
1911

Certificate of Amendment of Certificate of Incorporation providing for an increase in number of directors - filed on June 17, 1911

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock - filed on August 8, 1911

Certificate of Amendment of Certificate of Incorporation providing for an increase in number of directors - filed on August 8, 1911

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock - filed on March 21, 1912

Certificate of Amendment of Certificate of Incorporation providing for a decrease in number of directors - filed on January 15,
1915



Certificate of Amendment of Certificate of Incorporation providing for a decrease in number of directors - filed on December 18,
1916

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock - filed on April 20, 1917

Certificate of Amendment of Certificate of Incorporation providing for an increase in number of directors - filed on April 20, 1917

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock - filed on December 28, 1918

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock - filed on December 4, 1919

Certificate of Amendment of Certificate of Incorporation providing for an increase in number of directors - filed on January 15,
1926

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock - filed on June 12, 1928

Certificate of Amendment of Certificate of Incorporation providing for a change in shares - filed on April 4, 1929

Certificate of Amendment of Certificate of Incorporation providing for a minimum and maximum number of directors - filed on
January 11, 1934

Certificate of Extension to perpetual - filed on January 13, 1941

Certificate of Amendment of Certificate of Incorporation providing for a minimum and maximum number of directors - filed on
January 13, 1941

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock - filed on December 11, 1944

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock - filed January 30, 1953

Restated Certificate of Incorporation - filed November 6, 1953

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock - filed on April 8, 1955



Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock - filed on February 1, 1960

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock - filed on July 14, 1960

Certificate of Amendment of Certificate of Incorporation providing for a change in shares - filed on September 30, 1960

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock - filed on January 26, 1962

Certificate of Amendment of Certificate of Incorporation providing for a change in shares - filed on September 9, 1963

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock - filed on February 7, 1964

Certificate of Amendment of Certificate of Incorporation providing for an increase in capital stock - filed on February 24, 1965

Certificate of Amendment of the Organization Certificate providing for a decrease in capital stock - filed January 24, 1967

Restated Organization Certificate - filed June 1, 1971

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock - filed October 29, 1976

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock - filed December 22, 1977

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock - filed August 5, 1980

Restated Organization Certificate - filed July 1, 1982

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock - filed December 27, 1984

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock - filed September 18, 1986



Certificate of Amendment of the Organization Certificate providing for a minimum and maximum number of directors - filed January 22, 1990

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock - filed June 28, 1990

Restated Organization Certificate - filed August 20, 1990

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock - filed June 26, 1992

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock - filed March 28, 1994

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock - filed June 23, 1995

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock - filed December 27, 1995

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock - filed March 21, 1996

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock - filed December 27, 1996

Certificate of Amendment to the Organization Certificate providing for an increase in capital stock - filed June 27, 1997

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock - filed September 26, 1997

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock - filed December 29, 1997

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock - filed March 26, 1998

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock - filed June 23, 1998



Restated Organization Certificate - filed August 31, 1998

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock - filed September 25, 1998

Certificate of Amendment of the Organization Certificate providing for an increase in capital stock - filed December 18, 1998; and

Certificate of Amendment of the Organization Certificate providing for a change in the number of directors - filed September 3,
1999; and

THAT, no amendments to its Restated Organization Certificate have been filed in the Office of the Superintendent of Banks except those set forth above; and
attached hereto; and

I DO FURTHER CERTIFY THAT, BANKERS TRUST COMPANY is validly existing as a banking organization with its principal office and place of business
located at 130 Liberty Street, New York, New York.

WITNESS, my hand and official seal of the Banking Department at the City of New York this 16th day of October in the Year Two Thousand and One.

 /s/ P. Vincent Conlon

Deputy Superintendent of Banks



State of New York

Banking Department
     I, DAVID S. FREDSALL, Deputy Superintendent of Banks of the State of New York, DO HEREBY CERTIFY:

     THAT, DEUTSCHE BANK TRUST COMPANY AMERICAS, is a corporation duly organized and existing under the
laws of the State of New York and has its principal office and place of business at 60 Wall Street, New York, New York.
Such corporation is validly existing as a banking organization under the Banking Law of the State of New York. The
authorization certificate of such corporation has not been revoked or suspended and such corporation is a subsisting
trust company under the supervision of this Department.

WITNESS, my hand and official seal of the Banking Department at the City of New York, this 2nd day of August in the
Year two thousand and six.

/s/ David S. Fredsall

Deputy Superintendent of Banks



DEUTSCHE BANK TRUST COMPANY AMERICAS

BY-LAWS

APRIL 15, 2002

Deutsche Bank Trust Company Americas

New York



BY-LAWS
of

Deutsche Bank Trust Company Americas

ARTICLE I

MEETINGS OF STOCKHOLDERS

SECTION 1. The annual meeting of the stockholders of this Company shall be held at the office of the Company in the Borough of Manhattan, City of New York,
in January of each year, for the election of directors and such other business as may properly come before said meeting.

SECTION 2. Special meetings of stockholders other than those regulated by statute may be called at any time by a majority of the directors. It shall be the duty of
the Chairman of the Board, the Chief Executive Officer, the President or any Co-President to call such meetings whenever requested in writing to do so by
stockholders owning a majority of the capital stock.

SECTION 3. At all meetings of stockholders, there shall be present, either in person or by proxy, stockholders owning a majority of the capital stock of the
Company, in order to constitute a quorum, except at special elections of directors, as provided by law, but less than a quorum shall have power to adjourn any
meeting.

SECTION 4. The Chairman of the Board or, in his absence, the Chief Executive Officer or, in his absence, the President or any Co-President or, in their absence,
the senior officer present, shall preside at meetings of the stockholders and shall direct the proceedings and the order of business. The Secretary shall act as
secretary of such meetings and record the proceedings.

ARTICLE II

DIRECTORS

SECTION 1. The affairs of the Company shall be managed and its corporate powers exercised by a Board of Directors consisting of such number of directors, but
not less than seven nor more than fifteen, as may from time to time be fixed by resolution adopted by a majority of the directors then in office, or by the
stockholders. In the event of any increase in the number of directors, additional directors may be elected within the limitations so fixed, either by the stockholders
or within the limitations imposed by law, by a majority of directors then in office. One-third of the number of directors, as fixed from time to time, shall constitute
a quorum. Any one or more members of the Board of Directors or any Committee thereof may participate in a meeting of the Board of Directors or Committee
thereof by means of a conference telephone, video conference or similar communications equipment which allows all persons participating in the meeting to hear
each other at the same time. Participation by such means shall constitute presence in person at such a meeting.



All directors hereafter elected shall hold office until the next annual meeting of the stockholders and until their successors are elected and have qualified.

No Officer-Director who shall have attained age 65, or earlier relinquishes his responsibilities and title, shall be eligible to serve as a director.

SECTION 2. Vacancies not exceeding one-third of the whole number of the Board of Directors may be filled by the affirmative vote of a majority of the directors
then in office, and the directors so elected shall hold office for the balance of the unexpired term.

SECTION 3. The Chairman of the Board shall preside at meetings of the Board of Directors. In his absence, the Chief Executive Officer or, in his absence the
President or any Co-President or, in their absence such other director as the Board of Directors from time to time may designate shall preside at such meetings.

SECTION 4. The Board of Directors may adopt such Rules and Regulations for the conduct of its meetings and the management of the affairs of the Company as
it may deem proper, not inconsistent with the laws of the State of New York, or these By-Laws, and all officers and employees shall strictly adhere to, and be
bound by, such Rules and Regulations.

SECTION 5. Regular meetings of the Board of Directors shall be held from time to time provided, however, that the Board of Directors shall hold a regular
meeting not less than six times a year, provided that during any three consecutive calendar months the Board of Directors shall meet at least once, and its
Executive Committee shall not be required to meet at least once in each thirty day period during which the Board of Directors does not meet. Special meetings of
the Board of Directors may be called upon at least two day's notice whenever it may be deemed proper by the Chairman of the Board or, the Chief Executive
Officer or, the President or any Co-President or, in their absence, by such other director as the Board of Directors may have designated pursuant to Section 3 of
this Article, and shall be called upon like notice whenever any three of the directors so request in writing.

SECTION 6. The compensation of directors as such or as members of committees shall be fixed from time to time by resolution of the Board of Directors.

ARTICLE III

COMMITTEES

SECTION 1. There shall be an Executive Committee of the Board consisting of not less than five directors who shall be appointed annually by the Board of
Directors. The Chairman of the Board shall preside at meetings of the Executive Committee. In his absence, the Chief Executive Officer or, in his absence, the
President or any Co-President or, in their absence, such other member of the Committee as the Committee from time to time may designate shall preside at such
meetings.



The Executive Committee shall possess and exercise to the extent permitted by law all of the powers of the Board of Directors, except when the latter is in
session, and shall keep minutes of its proceedings, which shall be presented to the Board of Directors at its next subsequent meeting. All acts done and powers
and authority conferred by the Executive Committee from time to time shall be and be deemed to be, and may be certified as being, the act and under the
authority of the Board of Directors.

A majority of the Committee shall constitute a quorum, but the Committee may act only by the concurrent vote of not less than one-third of its members, at least
one of who must be a director other than an officer. Any one or more directors, even though not members of the Executive Committee, may attend any meeting of
the Committee, and the member or members of the Committee present, even though less than a quorum, may designate any one or more of such directors as a
substitute or substitutes for any absent member or members of the Committee, and each such substitute or substitutes shall be counted for quorum, voting, and all
other purposes as a member or members of the Committee.

SECTION 2. There shall be an Audit Committee appointed annually by resolution adopted by a majority of the entire Board of Directors which shall consist of
such number of directors, who are not also officers of the Company, as may from time to time be fixed by resolution adopted by the Board of Directors. The
Chairman shall be designated by the Board of Directors, who shall also from time to time fix a quorum for meetings of the Committee. Such Committee shall
conduct the annual directors' examinations of the Company as required by the New York State Banking Law; shall review the reports of all examinations made of
the Company by public authorities and report thereon to the Board of Directors; and shall report to the Board of Directors such other matters as it deems advisable
with respect to the Company, its various departments and the conduct of its operations.

In the performance of its duties, the Audit Committee may employ or retain, from time to time, expert assistants, independent of the officers or personnel of the
Company, to make studies of the Company's assets and liabilities as the Committee may request and to make an examination of the accounting and auditing
methods of the Company and its system of internal protective controls to the extent considered necessary or advisable in order to determine that the operations of
the Company, including its fiduciary departments, are being audited by the General Auditor in such a manner as to provide prudent and adequate protection. The
Committee also may direct the General Auditor to make such investigation as it deems necessary or advisable with respect to the Company, its various
departments and the conduct of its operations. The Committee shall hold regular quarterly meetings and during the intervals thereof shall meet at other times on
call of the Chairman.

SECTION 3. The Board of Directors shall have the power to appoint any other Committees as may seem necessary, and from time to time to suspend or continue
the powers and duties of such Committees. Each Committee appointed pursuant to this Article shall serve at the pleasure of the Board of Directors.



ARTICLE IV

OFFICERS

SECTION 1. The Board of Directors shall elect from among their number a Chairman of the Board and a Chief Executive Officer; and shall also elect a President,
or two or more Co-Presidents, and may also elect, one or more Vice Chairmen, one or more Executive Vice Presidents, one or more Managing Directors, one or
more Senior Vice Presidents, one or more Directors, one or more Vice Presidents, one or more General Managers, a Secretary, a Controller, a Treasurer, a General
Counsel, a General Auditor, a General Credit Auditor, who need not be directors. The officers of the corporation may also include such other officers or assistant
officers as shall from time to time be elected or appointed by the Board. The Chairman of the Board or the Chief Executive Officer or, in their absence, the
President or any Co-President, or any Vice Chairman, may from time to time appoint assistant officers. All officers elected or appointed by the Board of Directors
shall hold their respective offices during the pleasure of the Board of Directors, and all assistant officers shall hold office at the pleasure of the Board or the
Chairman of the Board or the Chief Executive Officer or, in their absence, the President, or any Co-President or any Vice Chairman. The Board of Directors may
require any and all officers and employees to give security for the faithful performance of their duties.

SECTION 2. The Board of Directors shall designate the Chief Executive Officer of the Company who may also hold the additional title of Chairman of the
Board, or President, or any Co-President, and such person shall have, subject to the supervision and direction of the Board of Directors or the Executive
Committee, all of the powers vested in such Chief Executive Officer by law or by these By-Laws, or which usually attach or pertain to such office. The other
officers shall have, subject to the supervision and direction of the Board of Directors or the Executive Committee or the Chairman of the Board or, the Chief
Executive Officer, the powers vested by law or by these ByLaws in them as holders of their respective offices and, in addition, shall perform such other duties as
shall be assigned to them by the Board of Directors or the Executive Committee or the Chairman of the Board or the Chief Executive Officer.

The General Auditor shall be responsible, through the Audit Committee, to the Board of Directors for the determination of the program of the internal audit
function and the evaluation of the adequacy of the system of internal controls. Subject to the Board of Directors, the General Auditor shall have and may exercise
all the powers and shall perform all the duties usual to such office and shall have such other powers as may be prescribed or assigned to him from time to time by
the Board of Directors or vested in him by law or by these By-Laws. He shall perform such other duties and shall make such investigations, examinations and
reports as may be prescribed or required by the Audit Committee. The General Auditor shall have unrestricted access to all records and premises of the Company
and shall delegate such authority to his subordinates. He shall have the duty to report to the Audit Committee on all matters concerning the internal audit program
and the adequacy of the system of internal controls of the Company which he deems advisable or which the Audit Committee may request. Additionally, the
General Auditor shall have the duty of reporting independently of all officers of the Company to the Audit Committee at least quarterly on any matters concerning
the internal audit program and the adequacy of the system of internal controls of the Company that should be brought to the attention of the directors except those
matters responsibility for which has been vested in the General Credit Auditor.



Should the General Auditor deem any matter to be of special immediate importance, he shall report thereon forthwith to the Audit Committee. The General
Auditor shall report to the Chief Financial Officer only for administrative purposes.

The General Credit Auditor shall be responsible to the Chief Executive Officer and, through the Audit Committee, to the Board of Directors for the systems of
internal credit audit, shall perform such other duties as the Chief Executive Officer may prescribe, and shall make such examinations and reports as may be
required by the Audit Committee. The General Credit Auditor shall have unrestricted access to all records and may delegate such authority to subordinates.

SECTION 3. The compensation of all officers shall be fixed under such plan or plans of position evaluation and salary administration as shall be approved from
time to time by resolution of the Board of Directors.

SECTION 4. The Board of Directors, the Executive Committee, the Chairman of the Board, the Chief Executive Officer or any person authorized for this purpose
by the Chief Executive Officer, shall appoint or engage all other employees and agents and fix their compensation. The employment of all such employees and
agents shall continue during the pleasure of the Board of Directors or the Executive Committee or the Chairman of the Board or the Chief Executive Officer or
any such authorized person; and the Board of Directors, the Executive Committee, the Chairman of the Board, the Chief Executive Officer or any such authorized
person may discharge any such employees and agents at will.

ARTICLE V

INDEMNIFICATION OF DIRECTORS, OFFICERS AND OTHERS

SECTION 1. The Company shall, to the fullest extent permitted by Section 7018 of the New York Banking Law, indemnify any person who is or was made, or
threatened to be made, a party to an action or proceeding, whether civil or criminal, whether involving any actual or alleged breach of duty, neglect or error, any
accountability, or any actual or alleged misstatement, misleading statement or other act or omission and whether brought or threatened in any court or
administrative or legislative body or agency, including an action by or in the right of the Company to procure a judgment in its favor and an action by or in the
right of any other corporation of any type or kind, domestic or foreign, or any partnership, joint venture, trust, employee benefit plan or other enterprise, which
any director or officer of the Company is servicing or served in any capacity at the request of the Company by reason of the fact that he, his testator or intestate, is
or was a director or officer of the Company, or is serving or served such other corporation, partnership, joint venture, trust, employee benefit plan or other
enterprise in any capacity, against judgments, fines, amounts paid in settlement, and costs, charges and expenses, including attorneys' fees, or any appeal therein;
provided, however, that no indemnification shall be provided to any such person if a judgment or other final adjudication adverse to the director or officer
establishes that (i) his acts were committed in bad faith or were the result of active and deliberate dishonesty and, in either case, were material to the cause of
action so adjudicated, or (ii) he personally gained in fact a financial profit or other advantage to which he was not legally entitled.



SECTION 2. The Company may indemnify any other person to whom the Company is permitted to provide indemnification or the advancement of expenses by
applicable law, whether pursuant to rights granted pursuant to, or provided by, the New York Banking Law or other rights created by (i) a resolution of
stockholders, (ii) a resolution of directors, or (iii) an agreement providing for such indemnification, it being expressly intended that these By-Laws authorize the
creation of other rights in any such manner.

SECTION 3. The Company shall, from time to time, reimburse or advance to any person referred to in Section 1 the funds necessary for payment of expenses,
including attorneys' fees, incurred in connection with any action or proceeding referred to in Section 1, upon receipt of a written undertaking by or on behalf of
such person to repay such amount(s) if a judgment or other final adjudication adverse to the director or officer establishes that (i) his acts were committed in bad
faith or were the result of active and deliberate dishonesty and, in either case, were material to the cause of action so adjudicated, or (ii) he personally gained in
fact a financial profit or other advantage to which he was not legally entitled.

SECTION 4. Any director or officer of the Company serving (i) another corporation, of which a majority of the shares entitled to vote in the election of its
directors is held by the Company, or (ii) any employee benefit plan of the Company or any corporation referred to in clause (i) in any capacity shall be deemed to
be doing so at the request of the Company. In all other cases, the provisions of this Article V will apply (i) only if the person serving another corporation or any
partnership, joint venture, trust, employee benefit plan or other enterprise so served at the specific request of the Company, evidenced by a written communication
signed by the Chairman of the Board, the Chief Executive Officer, the President or any Co-President, and (ii) only if and to the extent that, after making such
efforts as the Chairman of the Board, the Chief Executive Officer, the President or any Co-President shall deem adequate in the circumstances, such person shall
be unable to obtain indemnification from such other enterprise or its insurer.

SECTION 5. Any person entitled to be indemnified or to the reimbursement or advancement of expenses as a matter of right pursuant to this Article V may elect
to have the right to indemnification (or advancement of expenses) interpreted on the basis of the applicable law in effect at the time of occurrence of the event or
events giving rise to the action or proceeding, to the extent permitted by law, or on the basis of the applicable law in effect at the time indemnification is sought.

SECTION 6. The right to be indemnified or to the reimbursement or advancement of expense pursuant to this Article V (i) is a contract right pursuant to which
the person entitled thereto may bring suit as if the provisions hereof were set forth in a separate written contract between the Company and the director or officer,
(ii) is intended to be retroactive and shall be available with respect to events occurring prior to the adoption hereof, and (iii) shall continue to exist after the
rescission or restrictive modification hereof with respect to events occurring prior thereto.

SECTION 7. If a request to be indemnified or for the reimbursement or advancement of expenses pursuant hereto is not paid in full by the Company within thirty
days after a written claim has been received by the Company, the claimant may at any time thereafter bring suit against the Company to recover the unpaid
amount of the claim and, if successful in whole or in part, the claimant shall be entitled also to be paid the expenses of prosecuting such claim. Neither the failure
of the



Company (including its Board of Directors, independent legal counsel, or its stockholders) to have made a determination prior to the commencement of such
action that indemnification of or reimbursement or advancement of expenses to the claimant is proper in the circumstance, nor an actual determination by the
Company (including its Board of Directors, independent legal counsel, or its stockholders) that the claimant is not entitled to indemnification or to the
reimbursement or advancement of expenses, shall be a defense to the action or create a presumption that the claimant is not so entitled.

SECTION 8. A person who has been successful, on the merits or otherwise, in the defense of a civil or criminal action or proceeding of the character described in
Section 1 shall be entitled to indemnification only as provided in Sections 1 and 3, notwithstanding any provision of the New York Banking Law to the contrary.

ARTICLE VI

SEAL

SECTION 1. The Board of Directors shall provide a seal for the Company, the counterpart dies of which shall be in the charge of the Secretary of the Company
and such officers as the Chairman of the Board, the Chief Executive Officer or the Secretary may from time to time direct in writing, to be affixed to certificates
of stock and other documents in accordance with the directions of the Board of Directors or the Executive Committee.

SECTION 2. The Board of Directors may provide, in proper cases on a specified occasion and for a specified transaction or transactions, for the use of a printed
or engraved facsimile seal of the Company.

ARTICLE VII

CAPITAL STOCK

SECTION 1. Registration of transfer of shares shall only be made upon the books of the Company by the registered holder in person, or by power of attorney,
duly executed, witnessed and filed with the Secretary or other proper officer of the Company, on the surrender of the certificate or certificates of such shares
properly assigned for transfer.



ARTICLE VIII

CONSTRUCTION

SECTION 1. The masculine gender, when appearing in these By-Laws, shall be deemed to include the feminine gender.

ARTICLE IX

AMENDMENTS

SECTION 1. These By-Laws may be altered, amended or added to by the Board of Directors at any meeting, or by the stockholders at any annual or special
meeting, provided notice thereof has been given.

I, Wanda Camacho, Vice President, of Deutsche Bank Trust Company Americas, New York, New York, hereby certify that the foregoing is a complete, true and
correct copy of the By-Laws of Deutsche Bank Trust Company Americas, and that the same are in full force and effect at this date.

/s/ Wanda Camacho  
 

Vice President  

DATED AS OF: November 27th, 2006
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NEW YORK   
  

City   
   
NY                                                                                                       10005-2858  

  
State                                                                                                    Zip Code   

Consolidated Report of Condition for Insured Commercial
and State-Chartered Savings Banks for June 30, 2006

All schedules are to be reported in thousands of dollars. Unless otherwise indicated, report the amount outstanding as of the last business day of the
quarter.

Schedule RC—Balance Sheet

    Dollar amounts in thousands  RCFD  Tril | Bil | Mil | Thou
      
Assets          

        
1. Cash and balances due from depository institutions (from         
 Schedule RC-A):         
 a. Noninterest-bearing balances and currency and coin1      0081 2,408,000

 b. Interest-bearing balances2      0071 250,000
2. Securities:         
 a. Held-to-maturity securities (from Schedule RC-B,         
  column A)      1754 0
 b. Available-for-sale securities (from Schedule RC-B,         
  column D)      1773 1,552,000
3. Federal funds sold and securities purchased under agreements to         
 resell:      RCDN  
 a. Federal funds sold in domestic offices      B987 257,000
        RCFD  
 b. Securities purchased under agreements to resell3      B989 245,000
4. Loans and lease financing receivables (from Schedule RC-C):         
 a. Loans and leases held for sale      5369 632,000
 b. Loans and leases, net of unearned income  B528 7,060,000    
 c. LESS: Allowance for loan and lease losses  3123 100,000    
 d. Loans and leases, net of unearned income and allowance         
  (item 4.b minus 4.c)      B529 6,960,000
5. Trading assets (from Schedule RC-D)      3545 18,661,000
6. Premises and fixed assets (including capitalized leases)      2145 153,000
7. Other real estate owned (from Schedule RC-M)      2150 1,000
8. Investments in unconsolidated subsidiaries and associated         
 companies (from Schedule RC-M)      2130 8,000
9. Not applicable         
10. Intangible assets:         
 a. Goodwill      3163 0
 b. Other intangible assets (from Schedule RC-M)      0426 47,000
11. Other assets (from Schedule RC-F)      2160 5,375,000
12. Total assets (sum of items 1 through 11)      2170 36,549,000

1 Includes cash items in process of collection and unposted debits.

2 Includes time certificates of deposit not held for trading.

3 Includes all securities resale agreements in domestic and foreign offices, regardless of maturity.
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SCHEDULE RC - Continued

    Dollar amounts in thousands  RCFD  Tril | Bil | Mil | Thou
      
Liabilities          

        
13. Deposits:         
 a. In domestic offices (sum of totals of columns A and C from      RCON  
  Schedule RC-E, part I)      2200 11,181,000

  (1) Noninterest-bearing1   6631 3,048,000    
  (2) Interest-bearing   6636 8,133,000    
 b. In foreign offices, Edge and Agreement subsidiaries, and      RCFN  
  IBFs (from Schedule RC-E, part II)      2200 7,260,000
  (1) Noninterest-bearing   6631 1,824,000    
  (2) Interest-bearing   6636 5,436,000    
14. Federal funds purchased and securities sold under agreements to         
 repurchase:      RCON  
 a. Federal funds purchased in domestic offices2      B993 5,249,000
        RCFD  
 b. Securities sold under agreements to repurchase3      B995 0
15. Trading liabilities (from Schedule RC-D)      3548 427,000
16. Other borrowed money (includes mortgage indebtedness and         
 obligations under capitalized leases) (from Schedule RC-M)      3190 738,000
17. and 18. Not applicable         
19. Subordinated notes and debentures4      3200 8,000
20. Other liabilities (from Schedule RC-G)      2930 3,197,000
21. Total liabilities (sum of items 13 through 20)      2948 28,060,000
22. Minority interest in consolidated subsidiaries      3000 437,000
EQUITY CAPITAL         
23. Perpetual preferred stock and related surplus      3838 1,500,000
24. Common stock      3230 2,127,000
25. Surplus (exclude all surplus related to preferred stock)      3839 584,000
26. a. Retained earnings      3632 3,833,000

 b. Accumulated other comprehensive income5      B530 8,000

27. Other equity capital components6      A130 0
28. Total equity capital (sum of items 23 through 27)      3210 8,052,000
29. Total liabilities, minority interest, and equity capital (sum of items         
 21, 22, and 28)      3300 36,549,000

Memorandum

To be reported with the March Report of Condition.

1.  Indicate in the box at the right the number of the statement below  
RCFD Number  that best describes the most comprehensive level of auditing work  

  performed for the bank by independent external auditors as of any  
6724 N/A     date during 2005  

1 =  Independent audit of the bank conducted in  4 =  Directors’ examination of the bank conducted
  accordance with generally accepted auditing    in accordance with generally accepted auditing
  standards by a certified public accounting firm    standards by a certified public accounting firm
  which submits a report on the bank    (may be required by state chartering authority)
2 =  Independent audit of the bank’s parent holding  5 =  Directors’ examination of the bank performed
  company conducted in accordance with    by other external auditors (may be required by
  generally accepted auditing standards by a    state chartering authority)
  certified public accounting firm which submits  6 =  Review of the bank’s financial statements by
  a report on the consolidated holding company    external auditors
  (but not on the bank separately)  7 =  Compilation of the bank’s financial statements
3 =  Attestation on bank management’s assertion on    by external auditors
  the effectiveness of the bank’s internal control  8 =  Other audit procedures (excluding tax



  over financial reporting by a certified public    preparation work)
  accounting firm  9 =  No external audit work

1 Includes total demand deposits and noninterest-bearing time and savings deposits.

2 Report overnight Federal Home Loan Bank advances in Schedule RC, item 16, “Other borrowed money.”

3 Includes all securities repurchase agreements in domestic and foreign offices, regardless of maturity.

4 Includes limited-life preferred stock and related surplus.

5 Includes net unrealized holding gains (losses) on available-for-sale securities, accumulated net gains (losses) on cash flow hedges, cumulative foreign
currency translation adjustments, and minimum pension liability adjustments.

6 Includes treasury stock and unearned Employee Stock Ownership Plan shares.


