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2. RRX BH3tF 7 €4 Nutrien B3 3 N2 F-F/2 8 Inversiones
RAC Chile S.A.. Inversiones El Boldo Limitada #= Inversiones PCS
Chile Limitada. ##& 8 (AFRITIEHRG N EEHENES# XA
W% 26 5——EFASEXTEEA (2017 £417)) OATF BAR« (26
SR ?) FTEFHNRANLEER Nutrien VSR 53t F 7
Mo

25§

AR 53 75 79 Nutrien & 3 = A4 552 8] Inversiones RAC Chile
S.A.. Inversiones El Boldo Limitada #= Inversiones PCS Chile Limitada.

Nutrien % %16 % iE K 5 e A LYIE KR 5 AT L &), 13K A
LR EZANE] 100%8A . ARF AT &, ZAEITTF S KRGk 4Ae
WHFEERTEMBE, RERLFAEFH ISR 55, R
P (L) BN, KAk ER LS AR ABLT LS. F=
AT B) A8 ik R 2 69 H DL, Nutrien =T VUBAT A8 B 89 504 Fe L 4o AR
PR AT AL IARE, AF =K TN H X89E AN KA T -

(=) XH3FT7HN

1. B a7 A AR

AABR AT QAN AL, Nutrien 2H (R PCS£H) Bk
A SQM BT At T -

HAKRFEFEA SQM
S AR A AR _ HA A
RZ A 64 B 19)
Inversiones El | 2001 4 10 A 24 | 8,270,506 B& &9 A X%, & A £AZ 33.8% A
1
Roble Limitada H BRR X 18.3%
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Inversiones RAC

19,200,242 p g A £, & A XA 13.44%

Chile Limitada H

2 2001 4 Fe A 7.3%; 2,202,773 Bkt B £i%, &
Chile S.A.
A £% 1.83%A= % BE & 0.84%
Inversiones PCS | 2013 % 12 A 23 | 15,526,000 f% &9 A X%, & A £5% 10.87%
3

F= ¥ B K 5.90%

Lim

Inversiones PCS Chile Limitadal00%Az A, A,

AR SQM 2017 “FF4Rk, Nutrien 4474 Inversiones El Boldo
itadal00% A% AL . Inversiones RAC Chile S.A.100% A% AL A &

Nutrien & Nutrien & &

At HA 69 SQM E AL F 64,056,568 X A RALAZ A A 20,166,319 A%
B Ry (&t & SQM & & AT XA B 4089 32%) 89 SR IR B T A Ao
3. Inversiones El Boldo Limitada & B4k 1% L

(1) 4t aL

Inversiones El Boldo Limitada #9 £ & Jk 4 3 3T 4P ARA X K -

(2) HELtE

AR AT 69 A R RRIRE

FEEFRALT:

@® 2001 %8 A 10 B A& i& %

, Inversiones El Boldo Limitada &9/

5 U A S FR A (BARE)
1 Inversiones El Roble Limitada 99 % 99,000
2 JoséMar B Eyzaguirre Baeza 1% 1,000
il 100.00% 100,000
@ 20018 A 20 HEARER
B35 B AR FRR A (£7)
1 Inversiones El Roble Limitada 99.99% 9,999
2 PCS Chile Il LLC 0.01% 1
4t 100.00% 10,000

® 2002 %8 A 1 B#EFK
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5 RF AR Bz b BA (FAE)
1 Inversiones El Roble Limitada 99.9930% 106,014,120,001
2 PCS Chile Il LLC 0.00700% 7,430,529
At 100.00% 106,021,550,530
@ 2006 4§ 12 A 27T B AT 2 AR
F5 R LAR F Rz ) BA (FAkE)
1 Inversiones El Roble Limitada 77.6988% 120,156,811,089
2 PCS Chile Il LLC 0.0054% 8,421,790
3 Inversiones El Sauce Limitada 22.2957% 34,479,051,750
At 100.00% 154,644,284,629
® 2007 -2 A 16 B ¥ K
)2 LR AR F Rz v BA (FAE)
1 Inversiones El Roble Limitada 46.5394% 120,156,811,089
2 PCS Chile Il LLC 0.0033% 8,421,790
3 Inversiones El Sauce Limitada 53.4574% 138,017,932,857
&1t 100.00% 258,183,165,736
® 2012 % 10 A 18 B3 #
5 B HF LR g v tpl BA (£71)
1 Inversiones El Roble Limitada 46.5394% 231,426,831.83
2 PCS Chile Il LLC 0.0033% 16,220.71
3 Inversiones El Sauce Limitada 53.4574% 265,828,067.91
il 100.00% 497,271,120.45
@ 2014 %6 A 30 BRALT AL
5 BHF LAR Rz ) BRA (£1)
1 Inversiones El Roble Limitada 46.3652% 231,426,831.84
2 PCS Chile Il LLC 0.0033% 16,220.70
3 Inversiones El Sauce S.A. 53.2573% 265,828,067.91
4 RAC Investments Ltd. 0.3743% 1,868,062.66
5 628550 Saskatchewan Ltd. 0.00008%0 411.06
il 100.00% 499,139,594.17

2014 %11 A 12 g ¥
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F5 R R AR Rk A (£7)
1 Inversiones El Roble Limitada 43.4746% 246,510,221.60
2 | PCSChilell LLC 0.0029% 16,225
3 Inversiones El Sauce S.A. 56.1929% 318,625,793.57
4 | RAC Investments Ltd. 0.3295% 1,868,557.34
5 628550 Saskatchewan Ltd. 0.00007% 411.17
il 100.00% 567,021,208.68
© 2015 % 7 A 13 B &R
5 R &R A AR A& P tp) BA (£7)
1 Inversiones El Roble Limitada 43.4746% 211,643,589.68
2 PCS Chile Il LLC 0.0029% 13,930.12
3 Inversiones El Sauce S.A. 56.1929% 273,559,068.99
4 RAC Investments Ltd. 0.32954% 1,604,266.88
5 628550 Saskatchewan Ltd. 0.00007% 353.01
&t 100.00% 486,821,208.68
© 2015512 A 1B ERALER
5 B R AR R A BA (£7)
1 Inversiones El Roble S.A. 43.4747% 211,643,942.69
2 PCS Chile Il LLC 0.0029% 13,930.12
3 Inversiones El Sauce S.A. 56.1929% 273,559,068.99
4 RAC Investments Ltd. 0.3295% 1,604,266.88
&t 100.00% 486,821,208.68
D016 4 12 A 30 B EA AL
A5 [E¥2 R AH) BE (X7
1 Inversiones El Sauce S.A 56.1929% 268,229,702.71
2 Inversiones El Roble S.A 43.4747% 207,520,781.66
3 RAC Investments Ltd 0.3295% 1,573,013.21
4 PCS Chile Il. LLC 0.0029% 13,658.74
&t 100.00% 477,337,156.32

4. Inversiones RAC Chile S.A. &3 B4R F

(1) L4HHRL
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Inversiones RAC Chile S.A.# £ & 1k 4 K 5 5P RAR L F o
(2Q) mEiB%
ARAE % AR GG AR LR AIR L, Inversiones RAC Chile S.A.# 5 %
LBEFRAT
@© A 8%= 198748 A 10 B

35 B AF AR #HALH | BA (FARE)
1 Capricorn Holdings Inc. 99 % 99,000
2 BT (Pacific) Limited y Compafim Limitada 1% 1,000

&t 100.00% 100,000

1987 %9 A 10 B A ELX

35 R A& B AR FR A BA (FAKE)
1 Capricorn Holdings Inc. 99.99996% 2,401,508,814
2 | BT (Pacific) Limited y Compafi® Limitada 0.00004% 1,000

&t 100.00% 2,401,509,814
@19894F 1 A 10 ERAL R

5 R AR R LA BA (FAILE)

1 Capricorn Holdings Inc. 99.99996%0 2,401,508,814
2 Bankers Trust Inversiones Limitada 0.00004% 1,000
& 100.00% 2,401,509,814

@1990 1 A 29 H R A K RA R4k

5 A S R A (FARE)

1 RAC Investments Ltd. 99.9958% 2,401,409,814
2 Bankers Trust Inversiones Limitada 0.0042% 100,000
At 100.00% 2,401,509,814

®1992F 1 A2 HEAER

B35 R B AR FHR L) B (FAIRE)

1 RAC Investments Ltd. 99.9958% 2,401,409,814
2 Intracil 11 B.V. 0.0042% 100,000
&7t 100.00% 2,401,509,814
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®2004 5 12 A 21 ERFEE

5 BE LA R e A5 BA (FAlE)
1 RAC Investments Ltd. 99.9958% 2,401,409,814
2 PCS Chile I LLC 0.0042% 100,000
&t 100.00% 2,401,509,814

@2014 4 1 A 3 B 24 EH

5 MR AR Rt BA (FAkE)
1 | RAC Investments Ltd. 99.996% 15,274,606,527
2 | PCSChilel LLC 0.004% 636,062
&t 100.00% 15,275,242,589

5. Inversiones PCS Chile Limitada & & &% %

(1) LH5HR

Inversiones PCS Chile Limitada ) % 3 4 # 3+ ShEAR3E K o

(2) pLit*E
ARAE % AT GG AP LRI, Inversiones PCS Chile Limitada #9
BELEFAT:
D 1999 % 6 A 14 BN 8K %
5 BAR LA R Rz e BAR (FAE)
1 Potash Corporation of Saskatchewan Inc. 99.977% 19,940,712,330
2 628550 Saskatchewan Ltd. 0.023% 4,487,670
A1 100.00% 19,945,200,000
® 2004 5 11 A 29 B ¥ %
5 AR LA g e A (FAIE)
1 Potash Corporation of Saskatchewan Inc. 99.9809% 23,452,682,168
2 628550 Saskatchewan Ltd. 0.0002% 4,487,670
&t 100.00% 23,457,169,838
® 2004 % 12 A 7 B BF
5 R AR Rz el A (FAE)
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1 Potash Corporation of Saskatchewan Inc. 99.9809% 457,082,519
2 628550 Saskatchewan Ltd. 0.0002% 87,319
At 100.00% 457,169,838
@ 200546 A 8 H¥EF
5 AR LR Fr Rz b As) A (FAE)
1 Potash Corporation of Saskatchewan Inc. 99.99992% 106,973,029,384
2 628550 Saskatchewan Ltd. 0.00008% 85,900
At 100.00% 106,973,115,284
® 2013 % 10 A 30 HMER
5 ;& A S FAg e s A (FAE)
1 Inversiones El Coige S.A. 99.99992% 131,068,294,557
2 628550 Saskatchewan Ltd. 0.00008% 105,249
il 100.00% 131,068,399,806
® 20134 12 A 19 3K
5 AR AR Fr g s RA (FAg)
1 Inversiones El Coigle S.A. 48.45219% 131,068,294,557
2 628550 Saskatchewan Ltd. 0.00004%0 105,249
3 PCS Chile Il LLC 51.54777% 139,442,160,000
&t 100.00% 270,510,559,806
@ 20135 12 A 30 EEAE AR
A5 AR LA % o) A (FAE)
1 Inversiones El Coigle S.A. 35.78065% 131,068,294,557
2 628550 Saskatchewan Ltd. 0.00003% 105,249
3 PCS Chile Il LLC 38.06665% 139,442,160,000
4 RAC Investments Ltd. 26.15267% 95,800,000,000
At 100.00% 366,310,559,806
2014 % 11 A 12 BEEAT AR
A5 AR LAR Rz e BA (FAE)
1 Inversiones El Boldo Limitada 42.10448% 171,079,758,130
2 628550 Saskatchewan Ltd. 0.00003% 105,249
3 PCS Chile Il LLC 34.31814% 139,442,160,000
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4 RAC Investments Ltd. 23.57736% 95,800,000,000
4t 100.00% 406,322,023,379
@ 2015 % 12 A 18 B EABEALEH

5 B R LA g e sl BA (FAE)
1 Inversiones El Boldo Limitada 42.1045% 171,079,863,379
2 PCS Chile Il LLC 34.3181% 139,442,160,000
3 RAC Investments Ltd. 23.5774% 95,800,000,000
A1t 100.00% 406,322,023,379

REHFEFOAALLAREL, LERZRENIRELEZRXGRFR
% 509958

A ERE ARt IR A EBRERF —F (D)X HFTHIL”
AN

3. WA FAEBR (26 FARMY FHaFFE 5) ROARALK
% SQM A 8l defrdE B F MRS 63 A0, RELARSHIELEFE HR
BOOMBRRRE, RIEZ2FRRS G4 FEGRENE, F2FHRMRS
RELGEHEHK.

Ch ¥

NAEEARER T “HEFE =, (D), 4 FBERIBAT H
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SQM &9 2016 F B A= 2017 A M H A FABEELFHME 0948
X1z &, 84 SQM By LW EZ EH LR (AFF RATIEHREG N84
ERBREMNEE 1 T —FS2FRME) WAZHHF7]T SQM
F2FHBREGHXELERT.,

(1) 4=fpdE2F B4 5 6% A0

2016 %, 2017 %, SQM FefrdE & ¥ MR & 694 F) 84 T R AT
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$li: T4

5 B 2017 5B 2016 ¥ &
o4 #1i9 428,417 281,924
HF 2% M8 4 B -26,493 -51,106
el 3F 22 M AR 38 5 09 0% A iE 454,910 333,030
HE 2 F M S &4 AE 6 L -6.18% -18.13%
(2) REBEZFT RS GHRERE
REHA, SOM YL FHIRB N T EZHMAAE T :
$i5: FEAL
R A 2017 £ & 2016 &
b F 48 5% B -15,814 -38,197
5N ERZ2ELEALAGRAFALLWRAE -26,709 -37,604
ARABALAL, Rt F R, FAOZRT L MMAFT R AE 501 806
N LED K- op AL
& L &2 I F AT L SHNAn 7,837 9,382
HE 22 % M AR B At -34,185 -67,245
R PTARHLTE A -7,692 -16,139
HE 2% MBS 4 5 -26,493 -51,106

FaFhHszEaoEbLTaf AfE Corfo (44 BR £ 53

TEEFRER) QiFREERIMES, BEEERMIERXHER
SRNHE, K¥H9HAE SOM B FL B ABAXEG—A M IIB R BEH
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4, wHRAABR €26 FARMY F_F+—%KF (R) . F )
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WERFATERYFRENIT+XEF AEZ RRH
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A% €26 5N F -+ —5% (2) %k, # G5) Ry xA=,
AREEMEPE B WEI LT = “REPS IR AT L E P A
BEG B LI E LT O R CIRE G E AR T At
BRI b BRI R FF oL Fl. KR EHEREPHIRIE SOM 55
MOEELFEEETHTRE,. T TABEE &E L,

4B SQM F4R, #6938 SQM RAEGENE P 4 E il A8
$E A 50% R ERAT U E P EHF R,

SQM WERFATA R L FREENE—FE P ARNTRKEFEX
3

AAE SQM 4R, ARE9A 5] SQM A 16 AN B 7 695K 1 L Ap)
A2 E B 500 R ERMT U RERLFEH L.

A2 R AT A Sl 54735, 4R SQM 4R, 2016 5 SQM ) £ 44
AMERABT 25 REPFPHERLZS, KIPAFFAUSNGE P, P —
15K P AN B A2 = Sl AN 4 A 12%, AT+ KR E P &%k = Sk
NE A 29 5 62%, 2017 5F, SQM @25 42 ANE RARiL 198 RE F H
RS, KIGAFTAUSE P ; B mm{zg PRI & a2~
SN AR 10%, & FA8T 22%; SQM AT+ K& P iz £ & ik
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HAREFAL, KRR ERT ZWENE GWRETAEP, A “HRBERNY
FARE RN GhF 09 SR BT IR L2 R GER LT w9 X B
Rt BFHIREGE K, BRP RGNS TELHTBERS T E AT
BN 6y £ FIE LB R £ FHNAPAT T Lk H0 B £ (SiER5)
(fz K ¥ A= XYZH/2018CDA90065 %), ARFE1Z K ¥ F=ih o) (LEIR
&), AR AGEELHERE F E A RENAE AR E S,
HZ2Fe@Hhafkd (AL (FE@R) HA 6 Z=E), HbNsAA
CAA ERT BLET ARG A S 69 XM 513 8, F TR N T
B S ARE . T IRE AT T AN

gz b, el ETARE P P IAEA ARG 8] B AT W a9 R B 34T
THA, FAIR NS EERHEA ST B RN EFHITTH
WA SE, H £ FEHMHraik . A8 LFAREG N 8] 2017 F & . 2016
ROV FARE AT T EF N TRE, NS EEMH51E 60
FTAREDFTHE, o (LTAIERT~TAF LS * (2016 57
TN AT RATIER NS E EWEAN R ENF 26 5—— L7
NEERFFEE (2017 F451T)) 6948 A2,

(2) )& 47T ik ik AN R FBATY A 8) W F-2R A= W 1+ 5

AR H RARIG, 8] AL BAFARAY > 8] 6932 AL, ¥T At Lk 347
89/ 8] BEAT i, B LG LA O RE ik AN AR FEAx o ) R Ay B ok
St BN G H) 69 AR o 8] I SR A RF TR,

BB, AR69 2 SJARYE B I 0 5305 7 W) 45 41 69 1 S 4R 5 213 & 405K
FIRGTXFFTREFTERTENRF ZREGEZ T, R RXFAELE 4
ST FE A5 R P B 2 it A N ) B AR AG 8] W S AR Fe 3t 2 69 W RS
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AP RAM XA L

ARERWMETRG, 228 FE SQM i Lk 5 o 5] iz
BFIRASMERBEANFILT, £2HIREFHE SQM 48X 1HF 2L
H & SOM 2 IR LW EE, BRI E LARIE B FRA AN %% 60t 4
TRERF RS
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HABATEY N 8] N TR FE 4G 2017 55 4RE, 9 AT 2017 F B &
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7. FLHS SOM BT IZIREENH., BN, LA ETLEFR
E MR 2017 F44)0H8 2016 F AWKk L 2R A,

=
SQM2016 “F & 5 2017 F 696 A1k £ 2R B4 T
¥4 TEL

R E 2017 4 K 2016 4 K TR HRE
ERI 3 N 2,157,323 1,939,322 218,001 11.24%
2k R A 1,394,822 1,328,285 66,537 5.01%
HE A 762,501 611,037 151,464 24.79%
ERIES 35.34% 31.51% 3.83% -
2 kA1) 8 618,062 448,751 169,311 37.73%
A7 K R 594,590 414,889 179,701 43.31%
e AR 428,417 281,924 146,493 51.96%

B EET I, SQM 2 5] 2017 F E 4 AlIEE L3 T 146,493 F
£, ¥K51.96%, TRRHRELFNEKT 151,464 F % T,

RIEFAF, SQM &£ F S LA R LA FEH LT

¥l FEL
2017 4§ B 2016 5 &

n A = te A7) ERES 24 He A5 ERAES
A A AL A Rt 141,895 18.61%)| 20.35%)| 145,779 23.86%| 23.37%
e 47 hie. 65,636 8.61%| 17.30%| 43,846 7.18%| 10.87%
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R S B R S 3,499 0.46% 7.22% 5,796 0.95% 9.31%
il 762,501| 100.00%| 35.34%| 611,037 100.00%| 31.51%
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T B A A% R 8] B 2 R FI R OL, B AR R RS Rk
N B T8 A T DL

C. m K

A KAL) D ATE B B9 RA T AL Ry KZY EA S, kK
REFGZERT), WEHFOE: TRMAFKE, ZAAEEKE,
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FANAERE, BRI RERET FHERES,
FRIREG NN AT REFER DY, A0 L3 K EIARTREA 209
B 8] K AE 71, HLE BA AR AR P 2K 4B A FAE A 3 IR AR,
BAEEA Rz A8 AR R AL 9% A B B 5] L&A ey EBIT 3K &,
B A ARG\ 8] Fa st Lo B 5] B AL LA RT3 2 MR ROIE DL, R K
FEha BT KERRESE NSRRI, BARBELEFE AL
N3G K FAa EBIT 38 K RAF A BB 8] s KA 77 89 3F tb 4547, B N
8938 K R S 5T RKIF L, EBIT ¥ KE—7 @Rk, 8%
BHFINERGRKE S, 678 LN K E3F LA 45 R B 8] s K A
VIR ok T
A LR ARAR, BIEARINA, EASF B AR B FIEGTH A
HAEATIR T, FARIK R 69382 A8 9% RBRAR G 2 8] BT AT L 4 & AR R I
H LR K IENE R LB IEAK R AL 9SS I 69 R BRAR GG o 8] 69 3 LT 3 M
&,
@ L& FMC. MOS. ALB A% R 4 & Lk 55 354 (B & Al F
FWAKAERE, B SMER,. B~ AEFE, EBIT BKE) ik
GaEAMEhy, tHEIRERT:
A, FTEHLN 8] BARGY > E) T EL AR AR S48, F LT &

FArd iR e | ALE | EEA| BREA EBIT EL 3 SN
A5 . . .

N 8) AR AR | sd | kdE | ARE | EKE | Mks
1 FMC 18.61% | 19.79% | 5.82% 51.83% 21.77% | -10.67%
2 MOS -1.45% | -1.11% | -058% | 52.86% -28.07% -6.47%
3 ALB 1.79% | 1.44% | 0.71% 58.26% 30.60% 7.90%
4 ARG N 8] 19.86% | 19.06% | 10.06% | 117.89% | 15.57% 10.03%

B. Tt E7f 8] &M AEARS IE R R
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} FAREIE e | ATE | EEE| BREA EBIT ELI2 I
Gl PNEFE™ Ak | KEE | dak | BAeE | HRE | mxE
1 FMC 1.01 0.99 1.04 1.66 1.37 1.21
2 MOS 1.21 1.20 1.11 1.65 1.44 1.17
3 ALB 1.18 1.18 1.09 1.60 0.85 1.02

E: BRIGARMG E B H=1+ BR8] 7T b 5 AR 7T b 8] 5T rh 45 4F)
C. THEuITHHT

HWAp ERAGE, TRBIILH G EFT L, LT k:
5 | AEERR THen 8 (PB) PBiA¥AM | A¥ETHE (PB)
1 FMC 381 2.88 10.99
2 MOS 0.97 4.45 4.32
3 ALB 33 21 6.95
494 5] PB 7.42

i O TPRBTFHEAE—RWEE, KAIBEATEEE A &,
@& TN 3] 69 PB % & # =% T b\ 8] 09 &R 45 4714 £ & #6942 (d» FMC %9 PB A
#Z K 2.88=1.01>0.99%1.04x1.66x1.37x1.21), %G T 4 F="T b\ 3) 7 % £ >PB A% £ K.,

22 LR, T BT 8] SARAY N 8] T L AR AR 69 L B2 R BR T AR Ay
OSSP AL A AT L A5 PE 6g, PB A R Ayt LA R A A, ELT R
L8] PB A R AT RS,

(2) fhzWf % e 45 & L

ZhE, BEIERINA: T B 8 SARa9 . 8] 7T bk 45 47 69 12 B
&3, PBIA¥ ARG AZAS, T B a5 PB AR AR AL
AL,

(3) FRIMEEEZL

BAE, T IRAEINA ARG N B AT TR IT AR AL T Ak
RO SR BAVRE /) A AR LA, AT HBRATH R ENT L,
oy B) BB AR J) RO B) T AR B AR A R DL, 8] K AR ) ROBR TR R R
K2, T B &) PB A 2 K92 25,
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11. XA HHFHLEHEA SOM # A £% 64,056,568 i, Ak
XHBR SQM #y A Rk L 62,556,568 B, AN HLIARKR L B3t F
THRAR R A LR WG K3 2R LN, F 2 RR I HME
ARS8

25§
AR 5 3FF 77 Nutrien H4EHH SOM 49 A AL TSN HF N4 TF -
(1) A4 SOM 2017 “FF4k, A ZE 2017 “F 12 A 31 H, Nutrien I
#EHA SQM /2 5] 64,056,568 Ix A XA ;
(2) 44 Nutrien N4, #ZF 2018 %5 A 17 8, R EIEHH SQM
/3] 62,556,568 A% A ERLAZAD o
BT W, £ 2018 51 A 1 8 £ 2018 55 A 17 H A7, Nutrien
B A R B IE R R S PTAF T SQM 150 7 A% A £ 8% . 8 T Nutrien
AW FEZRBIOF KL, BTN FIE 8 Ei8 %3 Nutrien
150 77 Bx A R R4y 09 AR A
2018 1 A 1 H £ 2018 %5 A 17 BH#A\], SQM /2> 5] A RALA9IL
FHMN AN Hhe T
SQMZ S A K B M (£ L)
60.00
55.00
50.00
45.00

40.00
2018-1-2 2018-2-2 2018-3-2 2018-4-2 2018-5-2

E: BB SQM &) A RN ARIE 2018 SF 5 A 17 B H Ak & 5 £ Ly iC Bk E M AT
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o
M EETH, £2018F 14 1H%201855 4 17 B #0H, A £

R AN A 47.12 EAPR, Kl MH 56.92 £ TR,

BT SOM 8 A IR T AL E B LEF RN TN T &, &%
ZRRABE A XN ZTREG, RN IR EHKLESAE, RE
2017 A 12 A 31 B, SQM % ZJ%x & Pampa & A, Kowa & H & Nutrien
E RS THEHEA A X & A RILE I AR 69 98.99%. Nutrien & B Ak
Fib ARy 8] A RILREALA A T 2 A% Potash 5 Agrium 4945+, A dm =
ATARZHME, BT SQMRAELE A RO ETREE], FHA X
PG R AN PEEEG, 3 8] il it A 2 — R MWK LA SR A X
PR RZ AR A 3 K o

#E 2018 %5 A 17 A, SQM # A £RE 890 &M 55.10 £ T (A
#LBFALEEETWLCFMENITEL), ALHIERH I B LR
AHEM A 5496 £, KR HMH (65 £IML) % 2018 £ 5 A 17
H A XEMN 17.97%.

22 FRTR, AR HMAAEIL R AT HLIBNBRFIBE AL, *t
F BT RBER IR N E] A LR, AT DM ER
AT,
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12.SQM2017 5. 2016 F % FiE 5 H % 428 [t £ 1. 2.82 L £ 7,
M SQM2021 F.2022 5% A9 A A 11.46 0 £ 1721 1L £ L
AN B L B A AAIRGE, SEBERTERE, RELLSEFEFF
BRABRBREEFEEARENY R, HHIMFME. ERMEEHF K
ERHEL

-
(1) A& SQM Z A TN 6948 & 5, BA S AT 5 3L
P, TR FE KA BTG LS BOR B & %R
fEEAR T, SQM &9 M4 FIiEIE K £ R &AL = St R A9, H kA
T 2 B0 MT4E 7 Su 6 TR DL o
Atacama 3k #1422 B AT A& S A LK

¥ AAEL

mE 2017A 2018E 2019E 2020E 2021E 2022E 2023E
Atacama 4= (Fwb) 49.7 55 70 100 100 150 200
B R HAT A SN 644.86 749.31 1,001.35 1,502.02 1,577.12 2,483.96 3,411.31
A A CR4A478) -112.60 -125.86 -161.78 -233.43 -235.76 -357.18 -481.01
F A+ Corfo #%5 % -42.00 -155.18 -216.58 -338.01 -368.05 -599.39 -838.92
AEFE (Kdadri|d) 490.26 468.27 622.98 930.58 973.31 1,527.39 2,091.38

DA K154 SQM 5 Corfo i& s by A= 3L 2952 £ 2030 7
K EWAT. FofEW L 2. Corfo #4048 % SQM Salar A Atacama 2 i#A
FFRRIAL F 0B 5. Z X292 SQM Salar 24 F AR (BF 2030
12 A 31 BZAT) HFARF A, A4 E 5k 349,553 vwhiZ 4 5,
Ae ERCALFE L) A (IR B ML) T Rl 46 64,816 whAE 4 B BT,
At BUER 414,369 v A2 o B, A ARBRAZ Y B 4 220 T vk,

#AE SQM HLX], 2018 4 SQM R ALY = £ 1.35 b, 2020 F
HERAZ T2 KE| 10 7ok, 2023 4w 2026 a5 B 42 2 LKt — o
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Ko MRAE LA SQM 8947 = MK, AR AAAFNI A 29 5 5%

FRAZTT R E 42T :
¥45. Fob
R A 2018E 2019E 2020E 2021E 2022E 2023E | 2024E
FRE 55 70 100 100 150 200 200
R B 2025E 2026E 2027E 2028E 2029E 2030E Bt
FRE 200 225 225 225 225 225 2,200

E: FeRHP AR T RE B/ EFRBRAL A Y F, ARTUN AR TR Z 3 25 PR BR A2 2

L2 Mito

@470 2 8] 2 Atacama 2 ¥ 2017 SF 8942 % RF R & H 49.7 ok,
ARABATEG 5] 2017 F54R, 27 e BAF AT -

ToN AR HEE $ oA

S LA
(F£2) | (F£2) | (Fe) (% 7k
2017 FF IR 5% 644,573 189,242 49.7 70.64% 9,161.59

FMEA P, AR5 &) 4otk dE Corfo #2442 % SQM Salar A Atacama
&I TR RIAE = S 0 BLER, BEAT F Ae 32, 2030 5 Ak R 2 BLAR 69 T
K, Wona] BAIRE A Frbegig K, BAERRESSELZ 2 i 26
225 Fob T ANt o, ARG ) F AT AR TG, /& Atacama i # K
FIAZ = Fo BT i R 69 A ) 20.61 10 5£ 7, TN AR P E A AR AY 2 8) A2
Atacama #H# F AR BT K, LT b albhaRig K,

2017 F SQM 42 /= -F3EM A 12,970 £ lk, IHEARTLHA
877, mBMAT EEANKBRETMERAART 157 LI A%,
B SQM ¢ Sk BF 4432 A B K A9 42 ST 2 1. BB, SQM2018 F 1 &
NERIER T, HEFRAINMEEAN LN 16,400 £ Tirb, ARAEA
it 2018 SF 452 F38 K 5%, FAAAK SQM FReed K, HLMA&ey
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R ES AT %R 3%F 2%, B b AKAZ > 4 BN AT Z A2, 42
& FovT £ LAY .

zz b, HAREIT SOM 49 B A FUNRIE 75 TN £k B o 3L A= =T
S, MEAAZC ) F R A BB S EFHR B E %R

(2) J = W 40 1°) B AE ALl & L

248%, BeitfiffF LitFEiAR: F{EREX SQM &9 B A fan)
RERS . MK IESIE, BATEAM, MNEIEFCEL,F EFF
R B S IS R A & Rk

13, (B&B) WE, #B4ESQM AL ERKE (FARK). ALK
e (FARK) 6= B £ 2018 S5 A KiadR A . i 4h A 5L SQM
it LR x i KRB R RE RS R, HLAN SQM AR BAE S
MM RE LS & LK RAKEARGRIE, FIRZ F . &
WEEH R EELER

=51

(1) SQM T+t Lk =t K kg d4R a9 R A R &3 %

SQM Salar. SQM 5 Corfo z i % F Atacama £ #5 WAXAL G F 3R
A EMHT T 2018 5 1 A 17 B & m A= thil. M miLER (R
Ras) A R B L) T R4 64,816 vhAz 4 B ECHT A K Ak B #7HEEC
31 349,553 vh A4 &, AtELEL 414,369 mhAE A B, AR LY
ZNﬁ%mﬁ%ﬁﬂ%mﬁ@%ﬁﬁ%MAHMB%%%@A@M%%
BOA A E AR )RR R E 2030 R Z AT T R KR W BUR] A B R
344,126.13 vk BR 42, B T T 5 E KL, SQM LA = fit T & i R 73§
FAAY TR E R, &EBHT TRy,
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R SQM 89, SQM Ay & = A1 LA T

A5

75 AR

A AL (wk)

S-S 1

BERR

BRERAE (g A HK)

48,000

2018 4732 %y 70,000 vk,

I3 A% 2019 Sk F

2019 3 £ 100,000 vt

I A 2020 i

AR (FAHREK)

6,000

2018 43§ £ 13,500 =k

I3 Ak 2019 SF3A

SQM A 89S R, LI Atacama i 69 e BR 42 F= R
AAAEA R E AR B EATAE S, SHHEAMLEDEN, mRA; FAKRM
M AR 3 PR BRAZ S =it B R K AT A S by F 4 Al

A% SQM &9/ FF 42 8, SOM 424+ = a 49 & 38 k4o T -

OSQM A =i, AL T I K KA K KIKYGE &RFEE %Y
BHAL T A e . ARIE SOM G9ILH A = B, FTIHIR A6 K KR 4E
BERRAKRT BRI FReb), IKRGBRELALE, I ZRAEE
HHERKEOR AR, THAHKREHGEEF A F0T A,

@SQM LA 89 ® KA B Rk, Flde £ & R TR 47IEL = 89
FPRAKE, TERTHEETBEZGZRKE, SQM 77356 KKK
WRIRA IR AR B AR R, 7R KA 2 ) K 18] 34T 4R TR
£ SR EC PN

OFAMIETEZRAEALEFBHNENLI), XE&ERWH @K
N#E %, ARETEHGEERANR Y, BTG T Pkt

tz b, SQM ¥ F R AR K LT4T, 25 L AR — 2 69 A,

(2) AR KF IS it R AAREG K[

OMAFF R E S HEF S FB, SOM 5 Corfo i s 8 #L T,
% 2030 F Rt TR sk B 42 6% 220 ek, SQM #haEBRAZ Y &= €5 ik
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T BEARES ] R fety 2t X, EEFRSEAFEGHEILT, SQM A3 7
AR Ak Tk 220 75 vk AR BR A 69 T R

@M = S i AR FI BT, SQM /2 Atacama #8942 TR IR 77 X &
FERFEK, FRRAKTHETXFR, LB LEREARYE;

@MAZAT LT FFIb, ERRFRIMA, ez RIAEN
BARLEEREEE, THEREIRANIZTBAL BB IG KR,
) B 42 3 R BAZ = s A AR R K BN AR 2 @) a9 5 4

@MAT L RFIB, SQM 42 = 5 = 458 B T AT AT 3], 8 &4
5% GG B B 7] Fe 4T ARV H AR T

ORREAIEE ZEKFHHEMEIGRAEN A FLHITT 54
a9 K, XA SQM A A& AP, SQM 2018 F 1-3 A 42 = et & ¥
#rAak 2017 3K 26%, AKRAEEE & 2018 F 4 F3E K ELA 5%,
1&F 2018 4 1-3 A SQM #9 L Frig Kk &,

E, T THEKRFLEEK, SOM A /. AN kTR 220
77 ob Bk BRAZ B FT R, ARABAL AR JE T A A = fe Kk = 3B {A 50 49
A E A ST,

(3) HR W % o) Fo it AE ML AZ B & L

2L, BEiEifF Uit EilA: ETHERKFEEK, o9
3] P I R B9 42 B AT A S R B = 69 A K-F 89 LT, SQM A 3 77
H AL Ak o 220 7 v sk BRAZ BT R, ARABMEARF BRI A & A
RIEZFSHAEE LR G R R E A SR,
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A, NEBHE

14, SQM N FEAR, £—RE (LA XKF) HER A
& E SQM B KE AR FALE SQM T K76 A & ey S K
89 32%. B B, 4748 A £ B & B B & FALH b .5 5 R A3 SQM
ERATHA R I A LR B LM 37.5%. FANE LA AT F4,
WM FEE ., BFEEHF L ERAAEL:

(1) SOM 23] FA2 89 LA R RE MR LI &K, TR, FH
RZEERERMFRNEILERE, REHFAEBRRZS;

=B -

MAERE GERE) BRI EN, KB XA S RO £ # A5 &
T, RABHAEIR B L 94 RSB RE, SQM 8| FAEF X TRA
F A3 A5 R oA & S A L A9) PR 4] 69 ML ST A2 B RO & 2K 09 4E . X F
%3 % SOM /8] T 1986 “F 8 A 8 H il it 44 M »\ &) AW Ao, X B L HF
FRORREANTHAFA (REEAEE) PR HGZRREF
K AT T T SQM 2 &),

-4 SQM 7 8] 49 71 S5 4R, Potash & F 2001 <F £ 2006 <
] FOok 3 H SQM 2 8] By, 5 Pampa & A 2 18] § & 7T fE A /2 32 AL AL
Z %, Wk SQM a9 3F L) Loy £ T T

(DPotash £ A & 3K & K 694 fie & = 7, 448 SQM 4 3] 2001 F-F4R,,
AT 2001 5 10 A 24 A Z AT A il THALKREZLS

(Administradoras de Fondos de Pensiones) 4 % FIALM #%F% BT A 49
SQM /3] 48,129,128 AX A £ A%, £ & SQM 2 8] A K X AZ A7 % (4% 33.7%,
295 SQM /&) B AL K4y 18.29%, A T SOM N &lay % — Kk A&, H

44 /82



F LK T Julio Ponce Lerou 24 (Pampa & B 89 S FRdsHlA) &
HHRAEF A 6 20.09%., A£G LE R, Potash i@ id H-F /8] 4k 4 st
SQM 238 A XXM 84T T 38 H, #&Z 2001 F 12 A 31 B, Potash
St EAEHA SOM 28] 33.81%%9 A £, £ & SQM 4\ 8] 5 R K4y
18.35%.

@#%4% SQM /- &) 2002 SF“F4K, Potash T 2002 4 4 A £ 5 A ##H
Wit TN 8] e Z B FHE R R S P Ak 43 SQM Nl H A £, A&
% 2003 5 A 31 H, Potash 4+t A#EHA SQM 2 3] 53,562,519 X A
KRR, 4h SQM 23] A £ B 4089 37.5%, 294 SQM 4 &)
B AR89 20.35%, H AT AF A 69 A £ AT b BB A KT & St k) 37.5%
# £, 5 Julio Ponce Lerou 2t & Ml 4434 69 A £ IZ & sk B P -,

@4 SQM /- 5] 2004 FF4k, Potash T 2004 <f j& A= 2005 4 1 A
B EF NS AFHETIEAR S HEET SOM 23] 2,699,773 i B
£B. B E 2005 6 A 15 A, Potash &t Rl EHH SQM 2 5] 89+ %
pepl 32 £ 24.99%, @ Julio Ponce Lerou 2t 4 &9 &3t i) 4 F A% pbAp) 5
24.96%, B, Potash 2.424% Julio Ponce Lerou 2t 4 7 SQM /2 8] &4
Bk ERHH A

@A SQM /- 3] 2006 F-F4k, Potash T 2006 f &A= 2017 5 1 A
Wi A F NG A ZHETIERR ST RLERET SQM 8. &
% 2007 6 A 15 B, Potash la]44-++4+A SQM /3] 83,211,825 A% A%
£y, #.5 SQM 2 3] ¥ A6y 31.62%. & & Potash 72 SQM 2\ 8] &4 ] 4
P e A2 3T T Julio Ponce Lerou & 4 18] 44+ 4 49 30.26%, 122 Pampa
£ M5 Kowa £ HF 2006 F12 A 21 B EF T (—EFHAWMNY, i@
iz, Pampa £H 5 Kowa £ HER MK SQM & “i=H A% A
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(Controller Group) ”.

G, SQM 2 S IR MK AL R, T B AR — A A Pampa & H |
Kowa % H % Potash. # % 2017 A 12 A 31 B, ZF L &R A& HA
8 A XA & SOM & & AT 69 A E LS I Ay £ 69 98.99%

4% Nutrien £ RANFIHFEH M, HZRE Agrium #9465,
Potash ¥ 8 2017 11 A 2 H A2 184~ A M #) & H 45 H SQM 2 3] 69 iX 45 o
Z M., Potash i & Frad SQM 2 3] 89 XAy = &£ T AR H Lo

A&, Beirffedbm e ORERD) I E 5P (AT FARCF 4
BEFT?) iINA: SQM 4 8) ARG L HLE T AL B RO 2 A94E R, ik
ERFFEHNORRARAT HAIFH (HREEeE) PR HGER
AL AT IR A2 T AR T SQM 2 8], = &A% A& Potash 5 Pampa & H
WA At B AR F

(2) (HEBN—) FHR, EAFKEEAR ERRT A THE
% SQM AKREF XA NGB RANEY 5 LEFRARNETEY, L ¥
FoaoBBEERBAFAN, TFRKEARLEARKREER. Wi L
HARKRRHRAELEF Pampa £ Af Kowa £ AHKELWF, F
& F B SOM RAE UM BRE HEF 2R XNEBE B A;

2§

O AR D £G4 i85 Pampa £ H A= Kowa & H 49 5 A3 %)

ARIE R A2 Ak B A3 F N 8] R 5742 k%7 #1 5 Nutrien & Nutrien %
At AK B BT (L) Fo k5 AT & B 69 KRR, Nutrien &
Lk HA SQM N 8] 23.77%R IR, HLR P Ay ik 4 Lo — 89 B A AR
A R R BAETAT R EE REAAF) L R GRS, ARk A
Jp Ao LB AT RN E Y BATORH T, ARG = 0L P KB T4
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RELFEERT, I, BRI () HR OB L4, HE BRIEL
A BARIEAG AT by AL a9 ik & 0, Nutrien & BAE A £ 74Kk, Fh5E
FEERIN, RERLREARZ G RFETEEALGR &, RE, (7
WY AR AEARZ HREFHUARRRE S WE BATH AR LT
#EE SQM 8] 8y HARL R Bl & . H, Pampa % B4 Kowa & AL
AT B AEBRASIE] ARG QAT R A 23 AR 5 R AT

BB+, Pampa & B 4= Kowa £ AT 2018 4 A 30 BT AT
2006 F 12 A £ &6 (— B AT s AWX), Pampa & A 5 Kowa & A~ &
M SQM & “IEHI AL R 7, 7 4R4E Pampa £ H 2 R A 7 Corfo #
#&F 2017 £ 12 A 18 B B 69 N THA 69 X TARe N 8063289 (06
) 8L E, Pampa & B NF 5§ =75 ik AR — BAT S WX,
ABAT SQM $5 4] A RIE 54 AHds, %5 A E 2030 £ 12 A
31 H. Rk, Pampa £ A& A £i@ {5 6 4 Kowa & A £ R & Ak ix &
KRk — BAT 3 89 75 N TR RIS IF AR KD 89T fik o

285, BEiEihfPAEPTINA: Pampa R A R A £iBid 564
Kowa & F 72 P 49 B ALAE AR 3k sk — AT 3h 69 7 K MLk SRR A A h) Ak
5 by ¥ At BPAEi¥ 2] Pampa & B 4= Kowa & [ 69 3K &34 H] 4L 1 &3 Aok
X5 H R E 75 o

@ AR RE 2 FE SQM KR KA A A 3 EF 2 kX818 5

& 2

3% SQM 4 8] 890 B4 A4 IT B B 69 4h RIS, Kowa & )
EF 2018 4F 6 A 4 B K H4k GEEB—) #ils, HARE (632
W —) % 8 %, 1z (W —) ¥ 8 2018 F7 A 4 AAkL, 4R
Wigthias e, i Mk R MYk, RAEEREIFT 2018 4 6 A
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13 Beg e FuRpsr= 5, Kowa AL Z LT AA R, X &EFHA
AR . Bk, CEEMBIL—) 2 a9KT SQM 2 8] F F 2 B U i
MBEV S LFFRAABLALFFRIELAF Bk &I LY €1 A1 )
WAL B XA AR « 4B SQM NS B9 ITFEARLYZ, SQM TF L4
BRIV EFZHEBARASA, EF2RBVNHRATEFL2 AN EF
FFHERBE, SEFRANERHINF AN, TFERMARL R
Mo BB, AT SQM /8] FAZXT AL A& 43 AL b Ap) Ao & R A PR A5) 84 FR 1
H—AR (O HAXEKD) LESRARRL TS RIFHETF., D
kg, malFRiERE 3 6FF 5L SQM N EFRNER LT R
R, BTN AAEE RN EFE KT @ E TR R A,
RS RN S B ZT A A KPR H OGS, 9 ARNRT
89 5 A Fn & IAAY o

ZiE, BEitihAPEITIARN, SQM 28 KR4 K 4 3 VA
TS A M EF 2R B1E A,

(3) NEARXRRFABMA SQM EHIRE TR, HoATHLARF
SQM #=#| A £ B %43,
25§
R 42 B AT AT L 69 AR R AT SQM =4l Ay it R, B4%
, RIEL B ATESF SQM 42 49 £ & A5 T
OAREG A 8] AR B, 2 ARG S 42 hI A9 A KRR R A £+,
FERAHE A XA TR

ARG N B MR R, HANA AL R A AY Atacama A2 424k 2 {x
JEERATF], ARegon 8] R & AT B A, ARA E K AFHL
BEAR b9 4R JR 5 Ak Am il T4 Ak

%
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B Nutrien £ R EFHR AR, RN SEREHMKPEAT, T2
FE R —H A Pampa & A . Kowa % A % Nutrien £ /A, #&Z 2017 A 12
A3l 8, Z5I2RAELTHEAN A XEEHE SOM K478 A £
% AZ A 89 98.99%. ) F SQM 89 A EREAX AT AL H 8 LEF ok
RPeY 7%, BELERAEE A RO ETREG,

2016 £ 9 A, Potash 53z 4 *FF Agrium K HN4&, 7 b H#
% &) Nutrien. # Potash A= Agrium 45 Z B &, ¢7 AP B 6 8 2B
FEIAME K Potash L — R &4, AP @64 2017511 f 2 AL
8 18 /N A WA B L HA 4 SOM Z 32% 8 IE 4. Bk, &4 KK H
Hua & 8 T Potash 5 Agrium #47 & 3F mARIEFP E e B 69 R 2B F &
P 2K B SQM 89 RZAUPT R o

2SQM 2 8] FALAT T 7 45 A% pb49) A & e AP 45 35 7 PR

SQM » 8] FAEME, H—RAE (&5 A XFKT) HiEREL T
A SQM 8 F AL & B & AT FAZE SQM & R AT 89 B & 89 8 XA
#0809 32%; AEAT A REHR B AR AR (2L XIKT) T8 & Ry
PP N3 AR 3T A 69 A L RLAEY 37.5%. i, 57 SQM 4 5] F A2
T X TR A AL ) Bk e B AR AR R A 0 2% A A B E
2 d SQM & E AT 89 A A £ AR 89 75% VA £ & B8 it . SQM 4§ 71
JER KA T 2018 £ 5 A 17 B F3GBE T SQM 2 8 FAZMSE R, AL
£ 2018 %5 A 17 0 £ 20305 12 A 31 B A, £ A XBREAEF
FEN, WEMRAARIERE (LKL XHKT) Bd—HITHAMIL
RAAMAEAT T KA H T4 09 A EIRER F AT 37.5% (AT & AreA2
RAXAER”), W HEAEATHA A Rz A2id 37.5% 49 L & (8.4 3 X EK
) M T ERB T IRETEL A RIRE AR A LI R EBCR
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AeABiL 37.5% 8R4 (1) L aFHA6 A XBRARmEH: & (2) L&
ABIRRZ Z T AT AR & e A8 A K IR IE A 3o

HIN, SQM NS R AMAMAWE S RBEEE, ARXHEFEE
B 2B LSBT, BT RATL LT A ASREMAELE
b fe2 B WS H LB K, NAEERBAM SIMEH B RBE Y
ARG FI, AR H ARAB G MR FATAEEA B, 7B
TEHEZLEAXGZTAITH

RARR B RS, NN — B iE v T & T A2 4Tk 28 0k 569K
BromtE, FEELRRE, R KEKRBGFER, B FINN ST~
ARG H /TR, T L FNBRERBEFETLGHFLEEK, T2k
A VASE SR St AR R TOME A E M e B F]

2L, BEiifkAPAEING, RF42L B AT AT M6 Ak
R B SQM E IR A it R, R F4Z ke B AT SQM 2 #I A A £ B
I %,

< FR. R

15, {3 & B ) % &, SOM Salar. SQM 5 Corfo Z i % F Salar de
Atacama ## 7 LA T ERELE—FIFREMS, LT 201851 A
17 B &% (e thal), H3d (AT Ha) fo (1 B W) #47 7 89T,
HAAEHLAATER:

(1) EsfpREAGELARER, HHEHL%K SQM. SQM Salar £
A FRE W XMF AR ROG T, FRIMFME. EiFkE
FREAHEL;

2 -
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@ #5409 BRI

ARIEAT AT B B0 RRRE B AN R RRRE, LAY B R R
AT A= T

A. fEEH =

AP R EMHLS SQM #-F /8 SQM Salar 5 Corfo F 1993 43t
Atacama & #15 WAAL G A F 6 (AT ) & R B ) (AT A4
“CRIT) H Ko

ARFE R WA 29 52, Corfo i H &% #1JL3F Atacama @12 A
“OMA”, @ARA 14 77 »H 89 K A AL T 45 SQM Salar, SQM Salar A 4X
HEAb P 37K Atacama 2E#1 4 81,920 947 2E . MBR . AR A Fo A5
=, AHE®|AA SQM Salar LA R ARz X 3”; SQM Salar & % A+
wALe @ s (i) #F K 15000 2 Tey B e ARk (i) FFE#E
A8 SQM Salar AT BB — & = = S8 B B4 2 S 80T H e T T4,

2013 5, Corfo #&4% & thiX F K SQM Salar /& Wr 3L &9 B AT 1 JUAE
h %R FE, £ 638 SQM Salar it £ JLF I AL IR IE

A& 4% Corfo 4+t SQM Salar A3 89 F it 4%, NHHBRWPBER T T
TG T HEFREGAENI . PAZFIRIORELLE: () RIPXY
R AR AL 2 ey A 2 B B At (D) i H 7 X R R
Ak A (i) R TR R EEE R

Corfo 5 SQM Salar z 18] & At 18 i 22 B fF 2 L& ud . 2013 SF 12
A, Corfo fRIEF WXL B ARALM R, AT KA RIZF 5o

B. frigK

2013 4 12 A, Corfo ) 3 F & 2 i M A= 1+ & F = (CMACCS)
R Wi A A A E R AT R R 09424, 2014 55 A 16 H, Corfo xt
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SQM Salar XA % SQM 4E H ARIEA B 4 Bl £ 4 ARANF 5, £ 2% £ SQM
Salar & 4 "% Corfo &9+ H AR/ 28 L AL HF 240k (AT L)

A 5, 2014 %5 f 16 B, SQM Salar 3+ Corfo #A421¥#,, iF K
R ok 54 SQM Salar F4+4 Corfo 49484 CARAE (AL L) &
BT TR, REERMAEH, LizE5 Lk CORFO A MMHFHH
B — 4z AF 8 R A F 2

C. WHLT R AR R

201547 A 9 H.2017 510 A 16 B & 2018 4 1 A 17 B #4748
BoRFafBoik s, AFERLEFREF ST 2018 F 1 A 17 B Z & (Fe
FRATM Yo

% (Fe i) £9€ SQM Salar & & Corfo % 4+ 1,750 77 % L& A8 &
A& B, (GeMihal) stRBSAES T159T. A% (R i)
#9945 %, Corfo. SQM Salar. SQM % SQM Potasio S.A.&. & F 7 1417 &

#ay (AT A (CRBBY AT ARHIM) . 75 (Foff
L) AT T A K

@ R & e RTS8 7T etk

WAE AT B ey k& 5K, MRMREMH KL Corfo
BT A BAT S HpAE, HARAERE AT A a9Ah R LARE, Corfo #74
PAT &) 2% A R € F 2018 4 1 A 17 A & 4 Corfo R k4 F
F s R E SQM i 58 F A HHLA T 49 3L 4, Corfo H XA S d
S A LAY BAT I SQM B B 3 69 11

A H BB 53 OGP T eEE A GeR) wd—FA) (2017
FRR), AT HBFRFTE. FHEL,

ZhE, BEiEAfPEIAN: Kk SQM. SQM Salar H X &
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1 AR AP 3R89 7T A PEAR )

(2) #BiT/Et (AAFH) R&E (CREHA) RETHERRF *
EERAENKE Corfo A TEHALFRALRESRDS £, FiNAH
RTHGTEALE EA SQM L Lay %R, HHEFAN SQM ZAIM

M RE LS H B LA R ETRGH R, HRZM .

EHEAEEFLEL
A

OF a9 7T T AL 4 5 F3F SQM Lk 47 69 7 7

(Ao fE i) BiTZ AT, BP 2017 F BOARTF &

A5 DU AR

5 5% BR AL SRAT 69 AL T 5%

£ H 6.8%, FMNATHATHMA TR RN 1.8%, AESEHEB R4+ H,

VA 2017 54 15), /842 - &
A EAAFRT L4 T

LA B A 12,970 £ ek, 5 PEAAT

#A5: £k
5 B i 4

HE M 12,970.00 282.00
J A B B 6.80% 1.80%
RANBUE BrenAL % 881.96 5.08
LT GaA T % 2,560.00 8.46
¥i5E R 1,678.04 3.38

HEE (sb) 49,700 1,344,300
EREAET (FEL) 8,339.86 454.91

VA 2017 S 5% P44 B 238 A= R 2 )6
-7t 5 3 Ao

14.79%.

JG AL R R E ey 2 3 2017

AT 8,794.77 £ L, & SQM2017 FA)iE 5 H Y

Q@ AKAEEIT SQM Z A TN BT A HpF B ERAF R E T, H
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R (At 2 a9 ot HARA TN T A8 A9 AL I K b

© e Z M F R ZEE L

ZRE, BEIERINA 0 A 2017 55 5 R4 & S 38 Fo 18 2 5 a9 A1 3%
FHH, 2017 FH3E AR 3 8,794.77 £ 4, & SQM2017 FA4)0E %
89 14.79%, #7697 T ALA 3 E£3F SQM e — 2 #vh, E{ERE+
PR (AR a) £ ALY fo ot HAR AL IR T AR 2 a9 AL G 9F b .

@ MM EE R

ZiE, FLRGINY, RAEEER (FH) 42 emiEk
HH AL A FN T AR A 3] £ Atacama k8 T R AR TR A8 TR AR E AT
WAL, A I H T e

(3) BiTEH (AFH) XA (A B ) AL, SQM Salar
BAREGHEELRS (KRS 25%) 25t B EF A B LG TH
A28 wWAARKALER RGN R THE, FH SQM Salar25%4
BERARERNRBRELTAELOTHLEEBRAETL SQM £F 1
G EHA, FH LA PN ARG HIT IR RGTASF R L
EEN. HHRIMFHE ., PEAMBEEFREAAZL,

2§

(DSQM Salar F A2 1T 25% 49 42 /= o0 AL R AN AR 2 2695 A Bk 2 69
THAEFB ARSI SQM &8 kG i B E 0w, TRAE ALY 12 3T AR 6 3
AT K S AR BN AR S 25 R A 09 T A T R TR

A2 E e sk BRAE . A AMAZFTT R R TAER, Fit TAAZH, &
F. B, ZM. EH. 8. BId, EME. PURAKE &%
ik, Mig) 2, AP dilisg Rt &ar ATk ERg LTRSS
YapoAs Y, BEETHERATHI T oA B I L, $45 3C Fi§

54 /82



TEELFZ S, TRAMEE AWK, TAEE, 28X LAH—F %
SRR TYF LA, SEAFOEPRE, BATLREE = 1)
AARBEIZSHAERLG T BHZE, 28> L2 RTHHhRLL
ARFAHZEHSRLLTEA. MUERARRK, dEHLZE > 1L
RGN, WABUF—BEARAZRRE AR EE Z b, 82—/ R H#HZ 0k
ML BN A E ML, AT G, KIFGBORKF
Fo I3 09 BT A B ANH— T,

BT/ 8 (AT L) AR (R B ) HZ SQM Salar & A% &
NI LR (RS 25%) 4275 St R A Al A THA AT %
FREFABAAREADER KRG S m TAT Lm0y 52, LXA
B 3 oA 2 . LR AT a6 DL, SQM B AT B 2T,
2015-2017 4F 7 v iy & 0 A9 42 b S N BB A 1%, & Fe ALK, B L,
EBRHEAT, FAANBEAST LS AR ABE 6T i~ b KIEIZ
DA S S NGS R UL, SQM Salar H5 R AZiE 25% 49 42 £ S vAE B AN A
PR 40T FVB G T 5 A 7 B A AR A EPAT A B 09 T RE B

AEA R 426547 SQM 2017 42 = Su-F 34 & H 2 12,970 £ /vt
WEARTAA BT HT L, mEAMENKRETNEIFAE 15 77 Lk L
L, B SQM MR N AE L A & K AR ST F 1], AREGA 5] 2018 SF
1-3 A2 R EAT4E B4 E MRtk 2017 5538 K 26%, A KAB{EAHE N
#IG RN LE O A R HAT 4R A 002 I F U8 Tt 2018 5T 46 12 F 38 K 5%,
KE & A RATOG N 8] F R A K, LM KES AT A 3%F 2%,
RRAEE So B M AT R S 38 ool by, T RIAAZE &, “TIRH AL
BN A B 25 AV B AL O T A5 A T 69 AR R T

A, 153758 (BT H) A (5 B #a) &K SQM Salar %
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AL 25%0942 7 S AR R M AEAE B A A R T A~ B a0
a3t SQM &8 G o) 2 E#vm, TRAE BN R 3T AR 69 BEAT AE AT A
F S VR BN AAL B A7 A B RO T 05 £ 7 B 6H .

@Yk M 5 4% E &

24F, BAIEAINA: SQM Salar RAZiT 25%%49 42 = 5 A & 7T A
I BMNAGAE L B AV T A ZRGFER, 23 SQM &2 4k
G T E# R IR B KR F EZEH, FAMmE AR ST
KIERFIL, AW,

@i EIMZEZE R

ML, FAREINA: SQM F= Corfo XA B A4 £ & AR EEAZ IR 8%
Tird L bE, BAKEfR R NAGITe RS54, RNRE SQM
AN TTHE & B0, 2015-2017 F 2 A2 7 i 5 o 6942 0k SR N B BIR A 1%,

GEBREFERBGABRKRA T, I AKEEPRATERF T AR
A2 AR B AE R 7 X, TRUMAE B M AG 8 KA, TTRAAAE S, TIK
B AR BAASAL 2 259 B A2 0 T 5 A T B9 AR R R

16. 2016 5 11 A 28 B, 3% %K &1 SQM Salar S. A #t Salar
de Atacama . B A /& 6 i ¥kt BRI I R IRARAR X H A 94T
ARG EE, AP 1AAEFTEE, FRHERBL RG] RRLEXIFA
B R4 A RIFRA T TN HANEHA SQM LR X694 At X
MMBE, RS EFFREEE IR XKL XIFA B R4 X IR
RFTH SQM 2 A RAT L Sk FWHvh. HRIMFMEA . EFEE
HEEZAHEL

HE:
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ARIEAT AT B a9 AR LR IR 4, 42 _Eik Salar de Atacama i B
I IRRIAEAZ S, SOM F 2017 5 10 A 17 A mRE B EITR T &
At X, &4 SQM i R IRPRit BB IR PRAR K AL E MR IR — &
P #H, 2018 £ 5 A 15 B, ZRFEE IR AT X B AR89 2 277
ERAFREFEFALAT E L. Bk, SQM F43 %5 E LR H
Q) EHT R, IR R IR T AR R AT ST RIVE B M F Sk A
Ri#t—F TR I,

S ST RIAORIT BB 2R SR A SQM & & AT, N AT IR
P EAL PR B RS T AT B 3 o 4oiz AL R R AL IR I B 30 1] e
A, W AT R AR EAZ KAk G B AT O T AR 4 T AT LR ST .

ARIEAT AR B A9 TR R, SRR BRI R A SR e A 3 89 7 ik
WIHLE AR N AeAR R, SBFHILT RaAI K A ER ) %
HWOLTF, BT A a9 (Bp 3] AR 2 AL Kk R A3 — T2 BAT A )
RN B4 (BPR b Bl R TIRIAF RS L2 —FMEFR), F
LEAF EM R E R ME . RFOLEFAZRFAREROERFRE
VAN B3R 4 KAF B SR AR XA T A AL 3. F5E L, SRR F
20178 2012 F 12 A FFH5EE 24, 4 & £ AR & 251 B3Rk
WEALF, PR 3 BIMEL FTIse X124, 2 Pl FREAXIFR
3§, HXA—PIL TRAAXFRFTHLT. B, % Salar de
Atacama T Bl 3x A 36 VA NG B /3R 44 K A5 B SARUH AR K IRAR ST 89 &
3169 ST REPEAR /)~ o

st AR AT LA RARSE, FHAEERAT, Fnk
B IE B 69 XAF R B A9 AL ST T AR RGBT 69, B4 IR0 4R £ 5 R
0y, 73— @, BPMEFLiz Salar de Atacama 1 B 1F & #0448 & SRR F
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TG4 T, 4T AT Salar de Atacama il B 41t BT 49 18 21 EAR F
%5 A 226/2006 #9 1 7 EAR, AZFIHIT, a4 Salar de Atacama
M E A8 69 K FRIE MK B B BT 1% EAR Z AT 6947 E . 7 AR3E SQM /A §]
2018 % —FE Mk, AT LXK PEAFRKIRGHEE, Salar de
Atacama T B £ 6 A~ F A ] &9 - 35 K FR iR & A 1500 /47 &1k 2] 1250
FHIA, SQM 2 8l it FHEF Y 250 FHAF R AT L AT Fe Tt 49
LA B R AR AE KT AR
%At , BAeiE A AN 1% Salar de Atacama R B & 44k
VAN B /3R 25 RAF T B SR AR X IR F T 69 48 37 89 7T Re AR ), BB,
BPAE IR AR 08 B S0 1) OT AR sl AR A AT AL T, E o SQM AZ A H AT A Sk
%75 £ TR RS e 69 °T Ak PR ALARAK

17. 2018 ¥ 2 A 15 B, 4{&-F Salar de Atacama 2k #i /& i1 & BR1E R,
#o 3 Bt 4T3+ Corfo. SQM Salar S. A, SOM A& SQM Potasio S. A
A EHEF EIFEARRELT —RARBERY Fid. LERER, BITEH
CRLF By & B W) BA &R (ERRT ALY Bk e R
RIMHARFEXZEAGEL. BRERNY, HHAYRTHAAREEE
AT RIAEFTHRERA . WAL HA LR EMHORRFR, FHAL
HKiFA AT H 7T 8 -F 2 Salar de Atacama A B #9441k o iF 482 5 0 457 17
BIFHBEHRXERAHAEL

2§

ARIEAT AT B B A9 AN AR, 4hxt Bik Atacama 21 E 2 49
JRAE R A= BB #AK T 2018 57 2 A 15 H4RALKI EHARI IR, BAT
SQM. SQM Salar. SQM Potasio S.A. % Corfo ©.# X 7 &# K. T—W
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BOGIFIne p A kEFRS, BB S R,

I AT LG GRS, B80T A E ik A (FL T W) A (Tt
B ALY 89 2R A S 4 R GB i A R A RN e X9 FR, @
BB R AR RFFin S Xk, RERPIFRGBMHATH
A LR AR E PR S = BRI FTARTEA MRS, K
EL SR BM 4G A A S AF), T B LR B R R AR A 45 AT % B ARAT
i REAAN O BT A, ST M RAGFF I BT IR 3L R R A 09 A4
B, AEH R SR % FF R W IR E ) AT

FE%E AT B9 AN AR, LR AR RN e P & R
BT F T AR A3 SQM 2k 42 FF R Atacama 2k 1 44 a 2 45

L, BEIEAAPRERINY: LR EERIPIFAREFH

Salar de Atacama i B #~.tk,

18, (REHY WE, ARG AF A LETAE, 5K
AEEXBXZ, 9T BATHAT ARG S ERGBE, LERF
RGN E Gt F A AT F N, B EREER (bLksitA
WY %l 69AR0G A S IR E R F A K F it RS FAFA R IIREG A
S RE=ZFRALFZEHNRFEHRESFSISEINRIMFREBFHAAXGIELR
FEERMNRaAARLAT], F4, "EHLALTFE. LTFLHM,.
PEALSF, FRIMFHAR ., EFBEEFRENHERL,

Eh-¥

ARIE SQM 28] 2015-2017 FF4R P X T4 3773050 N A 69 %,
RGN 8 L = F NG B4 & T ih R AR M 5B R 4k 48 Kk
FBHEERFIRAZELLATOFEN, 12 SOM Wit EEE 5 £ RBE
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AW BN R T 0 EFR,
$oh, ARIE SQM 2 5] 2015-2017 FF IR b X Tk 448 X 69 Ao F
A fid A RS N ARG E, SQM A A AT F7
A& SQM A 5] 2015-2017 54k, HAIEA4L A (Chilean Internal
Revenue Service) A%, & 2009 £ 2014 FAALF Z 78], SQM 2 &) 49
S KE. KEFFRKIEF LRGP L THRFHZ SOM A LA K
F 38 (SQM Salar S.A.#= SQM Industrial S.A.) & L if 24855 & A7 18] 49
BB IF N E S Y A4 55 (Chilean Public Prosecutor) ik
A, ZFFARE SQM ATEE FHATE AT HARCEO™) KA\ K
TAMAMAR IR BOER SR X, Ak, SOM HEFL R ZHRER &
BFTRIAE, FLRALEEHSENFIEALSERAAMEEARL
TR ER (RHINERE) QAT MAR “FCPA”) T 8915 M AT A
ALHEHEE FCPAM T X T2t KEFo N IRI2H] 09 48 XL E 5536 T i3t
— VAL, HRERAFHOL LI 20IEMARANHAEAE SQM 7T
£ CEO # AL AT, SQM /28] & A # iz F R ARME A 009 L F L, &
HAEYE R BIZHF R AT RN TAUL BT E AR RAFAT 5 AH
B SQM KR F A A5
i F I AR A T
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g sy | TR | LERMY %#R ] B ATk A
2015 4, SQM @k % A B & &
HINAE L AT/ CEO fL8R#gM (Bp
SOM Mm% A B BHR R THITEH
2009 £ 2014 F#71E) A K% 1,260 8,300,000
2015 A | A EHME | 2009 £ 2014 FHy AL EIRE, FHEATT 2 AT
T £ TGN K BT R AF B 7T
1417 )& 89 A8 E AL R EA) B,
LR #4838, I F&HTA
MERA TR T LM EAL,
201741 A ,SQM 5 £ B 8] ik 3R ik sk (2
BARIFWM) , £EHIEIEFAEL 3 F
P a4 SQM 4&42 B AR K, 4o R
SOM 5 E AMA #6542
FEi% 3 F R A SQM # F 3% (& 4 A2 iR
IT R S A A £ B FCPA AT 495 (A2 R FWH) BAITF, SQM
WALy P EHEMNL, & LM | 15487500
W AT A, kB R EE FCPA MR T | 2017 £E | £H3 % &F 2016 F#ti% 5 ™ £ H 8] &3
15,487,500 £ AR, LI B T A £ 7

% T2 ot WK Ao Py 3042 ) 69 48 K AL

4

£ 24 A~ R 69 AR A 3 SQM 2 8] #2389
SHTRIFAT IR, FEZEN 1Y
SQM 2 S) R Ik 2R, W AEZ 3 F4

& i 6 %% SQM #91% 5 Frit,

AT FNFRT e H 2
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20171 A,SOM 5£BiEAR HER

MmErPEERTLE, SQM T T
2016 FiLizF @ EEIEA R H £
RAIZMOFZTHRT S 4L, £
B AR5 £ R~ T T RATBAF
b4, 5t SQM R A AR EE
MXERFRAEGLLFER, B

£ Hit & | KB AWM, SQM &) Fl & ® £ BiE4 | 15,000,000 | SQM TR BUR & 2 EH 56, 646

THERS | HER 2 LA 15,000,000 % 74937 £ #iRAT4E CEO. &3 iaE

FEL EREE ALK, R & 18 & A3 R 30% it 5 44

Fo R B IEAR] BBIF RS A &R

e FH AR & Kaitfed

HARR | E RN £ K F S Aoridt

SQM 72 8] 89 45 H o FAT & BLiFAZ

BRI R B SQM AR -F 88 2018 F 1 A, FHEFHFNKEMET RERFCHIF. SQM A HLF
CRIRER: 4,300,000

WG W) A A bk 2 W B AT | 2018 % A - AR BB GX T SQM A HL-F £ 3] LB & ) Ay A AR AR B A L

AL

Nk GEZARIFIMLY , H1F48 XA

R A AT E RN,
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EAE . Bz (EE AT , SQM
BEF NS AKAN ML AEERAA
FAE, 2R & & 4 A BUT A 1,500,000
£ RA, o &iPEE AR XA

2,800,000 # LAY KT o

AR BALRAT EANTBEEHERX

B R AE SR FKeo

2015 4, 5 AVIEH ARG I B E 3T
B3t SQM BHE69 B 4 F F R A
FEBGF, B AR e AR
B A RAE TR T R RA T K
BEXNGELE, ZFEEEIETR
SQM /- 5] F 2008 < £ 2014 4F #114]
8GR F I AT SQM 2 8 M 4R &
AR, BT EXRELE
AIBLER T X T L oA XA B
R Z A0 69 T H A,

2015

B E R
(AT & A%
A E F Fer R
oA = a1

#)

201549 A 30 B, A&k THER &
MIZELEFFTRTRATN AT, 2XF
A XA+ 36,000 £ 4895 . 2015 F 12
A 31 B, SQM mFAl&akT HER &
BRT AN LR R EFFOLT T,
FRKEN T AT 36,000 £ TR, B
HAEH SQM &) #Y B4 F £ 2015 F
3AKRRAI ST HILEETKRFA,

A
36,000 £

T

A8 X E F IE A7 F AT 6 A A

EIRRATF o
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FReG N A LR FM O IR KA. TR EEEREE (L
ARFHY, B4R &) 6948 KA TR L& LR Y 1T

ZhE, BRIiEAfPRENINA: ERFRARIT AR S MR E
BRI, RN SF L2 TERT KM,

. REWFE

19, CCHEN F 2018 4+ 3 A 8 B AR 695H4iT R 6y (AT i)
B (R BHN) AT, AL T B MAREAMALE SR
(LA BTN NREE=ZFATE2ENTA) BT LA FRXHK
%, BAF SQM #dHI R St Lok R vk, B F BT AR X
W R BT F RA X — AR E 4. SQM &3t CCHEN & 289 Bl F A4 T
Fo WANLHIA SQM 3¢ LEATRFAHR N F RO RBR, FRXHE
TEEREX—AREMAQEAAXRTRE R LY Fhb. HER I HM
B, BREEFREAHAERL

=5 -§

(1) SQM *F iR AT4R F 432 5 73089 2t B 17 oL

A4 A BT i A9 AN RIS, % SQM Salar 2 CCHEN % 249 k
A AT F AR 5+, CCHEN & & A — J# &) e sUK e ST o 89 B AT
B S G PN AEAT A S AR BT AL # A R AE A LA AT SQM
Salar #&/w & & M%7, SQM Salar & £F 2| E Xid 46 10 N ITAEH A @A
RWAIZBARIZ S F R, AR R BTk IR ARIE 2L ok 2 A #E 4T F L, ALEp,
fik R bk @ S48 AT T SQM Salar BEALE £ ARALAT AR TR A1
% SQM Salar #4032 M Firh, ANiE R T SQM 2 SQM &9 L ib X B 77 R 4

PEAE B0, shdh, A& SQM Salar i % Jg 17 AT K i@ 4242 -, CCHEN
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SHEIT R E R G (BT H) A CRB ) X HEEEA R, &
W, EAk o AN S, AEH R B L, FEBfE SOM Salar i R i%%E
BHe X, REFEMSITAERY (FAFH) & CE L) RaT4
ik,

(2) ARRH ARG E ARG X —ATIR F 4@ 45 A48 X203 0 R £ iy
T

AR _E R 5 206 69 CCHEN 33T A& & i 69 (AL 7 30) Z (R B #0330
PRSP OIRTIR A, T AR H ZAWE SQM 89 mIE SQM
Salar 89 XA, R4 Ak K SQM Salar £ 3L AT 5 4 15 &2 7 ik 2 38 4R 49 3L
%o

b, ARAEH AT T 2018 F 4 A 24 BFEAR T H R EdrAa K FAE
AW EEEER, RRXHTHMREBEAREM B EEERATHETEET,
LE@RHEAGREM M (FAHERXREFLEE D AT, the National
Economic Prosecutor’s Office , AT @ A& “FNE”) #417¥4k. 2018 56 A
16 B, » 3843 FNE 6 & i@ 4, BUKE L 243 & AN AR KA R D)
T HETF AN R BF R RGBT AEITFE N, ZIAE R E%RAE FNE
CHIZFRAMEE T, AR E FNE 22T KA S HAERER &
BN FNE 89 EM AR H REA TR, HAETHREARLS
09 B ek K.

(3) A MMAEZEE R

ZhE, BEIiEFAPRBEITINY : KR H A ERE LEATR EH4G
%AV AR KB ITF s R 2 B L,
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20~ AR E BAT O F WAL Z — 9 % F AT o Bl Ao b7 BUR 2 W AUl
# Potash 5 Agrium &3 & LA T A X MRN8 THEABH BRAETEFH
BT WANR LA GRRAEARBRRETRNEFT EL T EMRGERE
B AT EZE2RE, HFRAEARXS ARTHERITOTRAEFLRN
RN, REBEFERANERRR, REFHARARXHHAE., HRIMFM
B, BIFEEHARLERELER
A
(1) 2 SIAE 9 ) 8 BRAE ' W 3% 77 & % vF B Ao 07 B R 2 B LA A T Y
R
*F Agrium 5 Potash &7 FR, ¥ EHE 5 AP E R E B HAH
(Competition Commission of India) %*#|F 2017 % 11 A 6 8. 2017 F 10
A2T BEMEHMENFEELRT, ZFREMSFERATEREFEME
R (BP AR X % %93 77 Nutrien) #| # Potash &8 89T 2144712, A& 7L
IAe SQM #9REAR . ARIET BB 45369 F &2 B, Nutrien ¥ FE 5 Ak
VAR B IRAA I 2 o B T S-SRk s ARABEP R B BT AULAN 89 k2
P, Nutrien & X H] & 50> 69 R 2429 RV K 32 W0 BSUR VAFP KR 2 BT LA )
B KA, HBP, ARAT T AR E Nutrien A0k 3 %89 SQM Z4%, Nutrien
BB F gy Nk B B R AR P B B 3k, BB RAAR
P K 32 MR PP R B B LA b o B, 4 8] 38 3 AR 35 93X Nutrien
#) #69 SQM AZAL, Nutrien & 5 A # bk & KR B A b B R L BT ALA
AL G
(2) RRK 5w & BAT O F AL P 3t K
dr GEEZ L) ik, AR HE BT T A O
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ORFEZ LG A KA FGEE;

QR A E KR A EH AR S #ATRINET &
@Z AN AT 5 /THAR KD BATHII BT L E
@733 A A SIS B TR T aISMLAE T, e RAR S EF

M

43 BE N AR IR aR T, MEBRAFE R AKX, SNLEE
RV ILRE K,

OmtENL2TEETFTENRTTHARI S ZRFIRE & ;

©FKAFEP & A= B R £ B F & AU FE Potash 5 Agrium & 57 i 49
B v A it R T A % 8] T AR A AR 3 R AE S 7 6T .

WA 8] 69, B AT 8] E /R RE ik W AL AR, A OB

RERAKXERARL DR T A EEF@ D (KA E
[2018]366 5 ). SQM &9 £ & Wb 4 A AP M ACA . 47AE. AR AT A S
BB EATE SR TN F S E R g, TET (GESRT ~ kigFHK
B) PR BERBIN BT E L, ORETEEAKE (B
Ak B % (2018 SFHR) ) ML A BORRAT Mk, A BESMETT F R BUR; ARAEW
RITEFRETHFETPHIFTHE oA, RAXHAREAHR. R4]5%
FHCR

(3) P MMEZEER

2y, BeiEkfe PRI A: KRR SHHE R RATHF AR
it A B AR AR S AL IR A AT AR % F WAL 5 54 8
% R AL IE R AT
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AL T E S

21. Caliche #= Salar de Atacama # & X A5 8 K7 Hik 5 £
M RBGRAILFORFFIL, AP —FARRBN, FRTH=FRE
HREZAFHBEZZT LR A] . FAN LW F = F 4T A K 48
XA BALEY AR AT KA A SQM A 8] By 7S e, HBLBA AT AR EG A &)
FIRERRE RS F R LERL, HRIMFME . £IF. FEAHEE
HFEEFLERL,

=P ¥

(1) %= AT AP0 E AR K LA A KR AE X7 kA3 SQM />

5] 49 %5

AAER AT B 09 IRRE, SQM AL F AL £ 25 W 4 7R
BHAGLR T ELRTIAAFGF LAE 1,513 T, H F B[ EAA RN
R4 69 4 LA 161 ., .45 (i) Pedro de Valdivia 7 B 49 6 R K 7 4L, 3
T4 ARG AL B A AMSA R HIABRBIREIRF . 2 TR LB A
Minera Antucoya % € & B s ey k4] ; AR (ii) Pampa Blanca i B 49
145 R 5 A, L9 3 F KA K 24 Antofagasta Gold Chile SpA % = 49 #7
BRI EGIRF] . 142 TR A AL 2] A AMSA %€ 69 A LA IR 4] . AR R
AR b a9 AN LRI, EstAn XA B R =T AT AR A AU
KARK A A ALHY BARF A B AT RERE

L B AR F G 7 LA E A B SQM AT st £ &
Ak A B 3FA G F AT 49 9.98%, & A Ak AR R AY BRI AR )N,

ARAE SQM 2 8] 2017 FF4R, < B AR IR 4] 69 7 dk A Fh 42 Pedro

de Valdivia 1 B % Pampa Blanca 1 B, ) SQM % #]4t3[ Caliche # % &9
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ARH B, BRGF AR S sk, BB, 8 2015 4 11 A4, SQM
#= Pedro de Valdivia 31 B 69 R 5 feKBR 3E Wb - €. 228713 Hak =5 L 2 m ),
£ 2 4] Al Nueva Victoria 1 B & 289 & = %64 & 1% 5 /* s . L4, Pampa
Blanca 1 B #9584 1k 442 & 2010 5F 3 A %1%,

hE, Beitk. PREMFIFTIFEINA : %5 2 AR
H 695 LA SQM 89 i),

(2) 34704 8] BEAT IR AE B K & 8 B AR LR A 49 57 L A3+ SQM

8 K Ak J5- 69 %5 7R

HAE 2017 F SQM SF 3R 38 B, s B AT A S AN B b A 11.69%),
FlE BB A 12.21%, LTS a9l N & b 6.28%,410E & b4 10.23%. £ L
RIARIRF T, 258 2017 Fah R A A4 B B K 17.6%, LI~ 4
23K 16.4%. i LRI ARG N 8] B FIE K LK A R0, ARBEE
TR R N AR TR A AR A F R Bk S 6y F AR K

ML, B Rxfe T LIREIAA 2 B SURF] 69 5 kRS =
AT AN, X BRI R ] 69 5 kA3t SQM A8 X b -89 RS R A )N, AR
AR T3 AR N KR TR AN R A F LRk 509 Z a2 K

22, B, AR AETTAIRFELFACEX G FTEZTY
% SQM Bty (), () ARAR T4 F%. (i) A, +B
R A MG LKA FE (3) AFH () Lok, THTRREFIAAHH
ARG EMK %W TFR. AEFTERBRRABTHAE (L) 4ibE,
AT 5 BA BYR A% D F T FANANA LAY FRERRZGESEH,
WRIM FMEBEHKEZAAERL.

B A
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WESF R FHABITF RS o) —F A TIRA S RIEF A &K
WETT X, o8 B e) R S e B i N3 &R EE T 21 K 2015 5 VA
kP BHEA RGBS ER (4 1LETAL), i 4RIk 4 5% HIC
% MoneyGram International (:&JC4 ). B ITHLW Syngenta (S.EiX)

¥, %2l REBISFHHRE AT &

HRERMEF IS FF
3B HRZHEFINI»TF#
JFEHFRHEAR B % #FER

T 21 17

RAK 2.00% 2.00% 1.00%

PFHEHE
K& 19.20% 19.20% 19.20%
69 kb 15
3 6.10% 5.60% 3.60%

245, BEIERIAA, RAXHUXHN T %S HRADE A0
F%, BTERAMTHGLHIRH, RIETXHRFT & AGE KR E
AT ARA, RN FRKFATTHEFTCEAN, LA SENE,

23. RARRXHBEAEFAZFRAITELRAXSHATZAE, LAER
BRI XEGRE. FEESZHETHHRLEHLAN SRR EE
IR XFINIEH EERE,

A

HAE R TR R H AT T 8 R L&A (GE 7 ) 53 % 57 Nutrien
BHIAARFFA (F4) BFw (W), £7REH T RIFHE L4
TERE ST AR, F— RS BB KO BOT L RIFRE
WML BHEANTLERN, RSl —7%; AEi@mE, £H7RHHET
T % AR X3 B GE AR 5 BT AL B ARG BX A 69 2 B AR, ME

TAEREH T —AB LB EFEFHBFIER L HAR G STH F FAR
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B AR AL .

Ak, EFXEEREITARSRMNAE, RFZLFLERFRT
HA SQM B, AT R XE R, 128 T AR S EEHRA
BARGE, FRE&FNXTHERRF T BAP R R £ i3t Potash 5
Agrium &5t it B ey R 287 F &l i & LR T A X 8] 7T AE A R B I AGE
K INTT, NN AL = AR ) s B 69 T e )

24, HHEH AL E . EALFINCRILRESHTEN S BAIKFAERK
R B A h T HAM S .

B A

(1) JEE RN 3] BAKF 69757

LR BN NS BAIR M@ IERAI S, OSQM R A £ Lo, o4k

FITHEAART, EXLRAARTICEARFZLEZETIKE; @SQM &%
A E R AT IR AR R AT AR, A RICE Y SQM 278

Wi, Kim#r RF2LZTKRE, ARSAMNEETLRAART. £

AL R IR S5t R 42 B A K-F 897570,

D% ASLAR FICERFH 3T SQM A 8] F1IE S 1R R F42 b 45 A 5
R AR B B AT

Yt yr, 20004541 01 B—2018 6 A 11 B £ LAR T+
M ARE £ A 025, HMAH 6.4336. HAFEH 3.90%, #HHE 1%. 2%. 4%

LT A FIC R F AT SQM > E) A ELE B R R Tk B R B R

‘\

T 5 8RR

KRS AETLIARFILER S HE, EOLNARTHE, BFAR

3&“5?
E}}
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TR, FAZEASARTREN W, RFRIOKEE M, AFREAERX

P,
¥l5: AAEL
. 2018-2030 4 & #t 2031 R URE
s . . RFBTIK|._ ., ... n s e s RFHTIK
B PCtis (AEEH JLLHs &t —éﬁ LS |(FIEEH JCLME b ﬁﬁ
-4% | -1,361 32,660 -4.00% 7,763.39 -47 1,132 -4.00% 268.98
-2% -680 33,341 -2.00% 7,925.13 -24 1,155 -2.00% 274.58
-1% -340 33,681 -1.00% 8,006.00 -12 1,167 -1.00% 277.39
0 - 34,021 0.00% 8,086.87 - 1,179 0.00% 280.19
1% 340 34,362 1.00% 8,167.74 12 1,191 1.00% 282.99
2% 680 34,702 2.00% 8,248.60 24 1,202 2.00% 285.79
4% 1,361 35,382 4.00% 8,410.34 47 1,226 4.00% 291.40

Ee ALE R R T A AIRAE A (AT L5 (SQM) R R A3 AR & M A S8R5 )

(FF L34 5[2018]041 5); RF4AZL$k 23.77% i H 4T kb . TR,

VA 2018-2030 F X 742 k3t SQM #9 B i+ 4 Jk 5 8,086.87 B 7 £ A
A, EARARTILERDHWFTRAT, RFZLGETIKE R E
A%, HEEMK, ELLARTCEREIHS RF4ZLXT SQM #57F
LSRR A CE RN

@F LA AL R ICEE T SQM /8] &5 B A &3 A R 542
PR E BT AR AT

2017 Ak, EAULA AR ICFER 3 4+ /£ 590-640, L4t 547,
2017 1 A 1 H—2018 F 6 A 8 B £ LAtk R MACRARE £ A
24.33, ¥{HA 636.49, HAEH 3.82%. LT A ELLE AL EILE
SREFHIE G 1%, 2%F 4%, +HICER 3T SQM 2 8] A1 B A X

FAZ W 3 BA B E B AR A AR R
ARSI AEASLF ALK ILR RN+ E, ELFHALEAE, B
AL R AR, FA2 £ AT AIL R I, AT A& A6 % A3
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NARRFRAERATRTOHFALT, WHEEALLHR TR, PFAELETITZHOREK
TrE, fluE b, RFHLTIKEE 0, FHE R EAE XM,

¥l5: AAEL
2018-2030 % & it 2031 B A

3B LA/ | AlEE LARE RF#F | L | AAE | CaHME RF&
# i &k L& k-1 R & kb Foak s

-4.00% | -1,376 | 32,645 -4.04% 7,759.81 -46 | 1,133 -3.92% 269.21
-2.00% | -688 33,333 -2.02% 7,923.34 23 | 1,156 -1.96% 274.70
-1.00% | -344 33,677 -1.01% 8,005.10 12 | 1,167 -0.98% 277.44
0.00% - 34,021 0.00% 8,086.87 - 1,179 0.00% 280.19
1.00% 344 34,365 1.01% 8,168.63 12 1,190 0.98% 282.93
2.00% 688 34,709 2.02% 8,250.40 23 1,202 1.96% 285.68
4.00% | 1,376 35,397 4.04% 8,413.93 46 1,225 3.92% 291.17

A 2018-2030 F K 542 dk 3t SQM 49 R 3% Tk & 8,086.87 B £ LA
A, EARFALRICEEHHMBFALT, RFEZ LRI SR
B A A H.04%, FHERIEA X, F AL A EICE L3 RFAEL X
T SOM & F AL & 69 % 42N

(2) IEEEFIF KRR HEE TR

D% TSR A b & 690 0 3 3 E4E 69 % vk

AORAEAAARYE 69 i RARE) 2 8] F BARE, HFERE T HIBHRA
£t E, RREENEIZURRESZLHERETHTE,

WRFARGY > 8] F AR, N AALERXALFTFIENLE >,
B T RIRIEE O, ARA9 5] 2017 8 N 90% A Bk B A E I, 3B
PLATEG N B) 2017 S5 P FF Bt Ak S da N3 BB £ it S 03 R A = AL K
AHR; ARG N S AR A B N AT R AE B AL R L HREMAA £
A FE—F LR IHICE R I R AT R 69 7 o 3T 8RR
#o
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£ LA AL & B A4 T

720 f-"‘ ~720

680 f'l\hm M ‘, {A'\_,\ - 680
/ 1M M

640 \\V ,vf VJ\\ F‘_ 640

600~ Y 600

560- Nf\ - 560

520~ M 520
fN

a8,/ -480

T T T T T
13-12-31 14-12-31 15-12-31 16-12-31 17-12-31
— BRI ERIER
BEFIR - Wind

2017 F Ak, EALFAILFICFER I H &£ 590-640, 24t 54T,
2017 1 A 1 H—2018 ¥ 6 A 8 A £t Al bR WML RAREZE A
24.33, ¥{AH 636.49, K AEH 3.82%. IATAREG A 5] M A R A AR
N AT 22 R A Ao AT E IS, BPARAY /N 8] 2 Atacama #6942 B A
FToE ST R LS. FFTREITAES TR LG, A EAEZHE LS.
PR EATE A FAHAE LS, FEREFHE LS, HERE L SATA AL
A9AT LR A A S BRI 2R AR R, 4RPR 1%, 2%. 4% LTk AT R
Do

KRR AE AL AR ICE RS2, £AXFALE AL, BPH
AL R AL, FA2 £ AT AIL R I, AT A& A6 AR A
BAHFRERRTHEALT, WEELLHI TR, PRAELHTZHORAT
e, F1E B, RFBFKE A, BEREA AR

£ UL AN R DB S 3 B A H R AT

¥ii: BHER
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I S E S A 456 &R R S ES
-4% 15,316 -689 -4.30%
2% 15,661 -344 -2.15%
-1% 15,833 -172 -1.07%
0% 16,005 - 0.00%
1% 16,177 172 1.07%
2% 16,350 345 2.16%
4% 16,694 6389 4.30%

@£ AR T GG IC I 33 AE{EL A9 %50k
AR AEABARIE 09 Fms R ARG N 8] F AR, RFAME T RIEHRA
£t E, ARGEEANEIEARREZERAHZBELITE, WEIEZAKR
FRRLFAGFENERFELEMEATE, EIATNERAARTE
HAEASARG NS T EAARTHF, WNaBELLAR TR FE
fEABLE AT H A AR T %50
£ AR AL E K # e T

I n ]
6.9 ”Wfﬁ 69
681 L ! \ﬁ‘., [68

- \

6.7 , 67
- W, _
6.6 W 66

I \ N
6.5 \ W} 65

- h \
6.4+ “ | Jea
631 bl‘f‘»ﬁwﬂ' "\ | W/- 63
62+ — Fe2

[ w L |
6.14 F61

! ! ! T ! ! ! I ! ! ! I ! ! ! I ! ! ! I ! ! ! I ! ! ! I ! ! ! I !
10-12-31 1141231 12-12-31  13-12-31  14-12-31  15-12-31 16-12-31  17-12-31
— HEfETRART
HIESR - Wind

AREAF 2010 F 1 A 1 B ARICRENEABRBREANE. B8ty
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#r, 2010 F1 A 1 H—2018 F 6 A 11 H ELLARK T FRMATEZA
0.25. ¥1E% 6.4336. K 3hFEH 3.90%, 2017 F1 A 1 A-2018 F6 A 11
H£TRART R EM4RE £ 0213, 3144 6.6330. KAHEHR 3.22%.
Mt iZ 2 AT ALK AN B L5 F AR TR, ¥ dF 2017 51 A 1 H-2018
6 A 11 B 690 Rk S A BT AT

IMITAREG o S MG LE L 45 P8 1% 2%, 3% LT oK sh S AT HC R 5H7

ARG MAZEAIANRPILEEFTZ, EAFARTAE, BPART
Al B EAAARTREE A, RFZTKEIE I, AH R EMKXME,

£ TILA R T E L s30T 8 R 94T

#fp: AHER
LR FhF gy W BB WAL F
3% 16,485 480 3.00%
2% 16,325 320 2.00%
1% 16,165 160 1.00%
0% 16,005 - 0.00%
-1% 15,845 -160 -1.00%
2% 15,685 -320 -2.00%
-3% 15,525 -480 -3.00%

I ERBRMESATT AE S, A& ELINDICEN KRS &1
EOR-AA O TINR

25, WANR LI AR T A O T REERE FERKBN, 2o H R
BERR, NFREAHRT AR OBAZTAE,

=3

AR R A2 Fe R 425 A (E77) 5537 Nutrien £ A & H 3
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MNAKFNG T 2018 F5 H 17 B KA H A

B AT AR B 2 8] TR B4 = A9 BRUR A Ko

HFAFmH LT AN 3G, 5t I R R

A2 T4,

# SQM # B fi%

LA R ARG LA REHLTF 5] SQM Salar £ Atacama 3

X R B TR A T L

SE Ay (L), AR AE K

AT H4Re9 SQM 8 &2 £ 5.,

AL AR

2, SQM /£ 2017 4R+ E T L & Caliche #¥

A RALGT Ak AL

A ZE 2017 12 A 31 B, SQM A& H-F/» 3] & Caliche 74 & & X # A &9

FFH AT R 6 TR AL E R e T
HERA
. #E FHBR 3 T3 Sl AP Sl 5 3 Bk e fi
v (& 77 »ok) (ZZF ) (BFS#%) F344E
#Y 3 w9 Br #H B

Pedro de Valdivia 109.0 334.7 7.10% 7.3% 377 421 | B 2 6.0%
Nueva Victoria 346.2 1,020.7 6.30% 5.3% 426 421 | &% 300 ppm
Mar & Elena 83.3 148.8 7.20% 7.2% 436 381 | %300 ppm
Pampa Blanca 54.7 464.6 5.70% 5.7% 538 421 | #% 300 ppm

A ZE 2017 5 12 A 31 B, 4 SQM %11, SQM Salar A8 5%

EIE X g AT 6 TR AR &

NAm T

I45 69 Atacama

% 3 % % HHARE (FHAL) | BABE (FFAL) | EME (FF2AR)
27 (K+) 52.00 38.47 90.47
Salar de | #B& (SO4-2) 42.71 39.65 82.35
Atacama 42 (Li+) 4.89 3.33 8.13
# (B3+) 1.56 1.27 2.83

Z: OFMHTHEDRERITRKARAR TALEZHEHLTL,
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@47 89 B R M 4T%3)] TT% 45,
@HLER 25 89 B 27%3] 45% R4,
@42 4 & E K 28% 3] 40% T %,

By = F A 28%Z] 32% 75 .

A% SQM2017 SF4F4R, AT SQM TR 4% & 4% 2 SQM M3 TAEA
R 836K LR 5 KA R 52 K AT Salar de Atacama 2 5 P IR AR 6947 . ALER
& A S AR HEHGER. RN, MX1E8HEM
+ 4k A R Alvaro Henr fuez st 4 #= Orlando Rojas #& 4 # 17 7 34E . SQM2017
FEFRTHET EMELAR Alvaro Henr fuez % 4 4= Orlando Rojas %t 4
R AR o BARE AT

Henrfluez &4 R R A KL HITAVRIA A ABL 14 F 23069 K LR
FE, BATA SQM i K 5B R, FHRE (FRBEEAR &) &t
KFEFNHATT T FHTRAME T LIEAEAR G NTF M, EMTA
226 5. Henrfuez AN KIHFFE, WA FZHORRBELESELLE
FHIRET ZAURELI A LT T RAL

Orlando Rojas £ 4 & — & K & TAZIFfadl B, £ KAF TAZIF 2
@ rk 7, FF424E EMI-Ingenieros y Consultores S.A. 2 8] 89 &4k A 3 & 5 AT
B ARIE (L AR AR k) BAR % R E L, Orlando Rojas 26 £ 34T 7“5
PR BAEEE L AEA R NFEM, EM5 A 118 . Orlando Rojas
RAENRFRT TAL)F TAECH 40 F, WA AL 34 FHTRMEFF LT,

g2k, nEINA, SQOMEA EE., FHA Ax LT ek s], L5R

|

a{l}

WHGTRBEERLZEMEFLATRIE, BARKHTREE, KAAZKRK
SHRAY M EFELF S,
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26, iF4E4 Atacama HHAPTEE REAEBR., BeREE, ik,
RAFHEFHARLZTHAL SQM B H-F /0 8] 6948 X K5 B B A XA T
W) RATELEERTRAE,

25§

(1) HABEREEB R, BUAAL WA, RxE

Atacamazh # P £ B R A & Al ARIE F H 2018473 A L4y (%
FIE RAEAY, 54 O AFbp R mFr AL & EADG89%, B HiEE AT
YEFiE. 819984 FABUFEHKT KRR, & A B BRI, & A 54
TSR ERE, HRAFEF G R ERBEFHROF & LA

5,
ATEE” A AL EIR B, % T2010F3 A 11 H £201453 A 11 0 1oL A & 4%
y &

3

AT % % 9245 %49 & 5% (Sebastidén Pirfera Echenique) 201712
A RS EFAE %, I T201853 A 118 # 4L,

B4 GHP BT SERER GER) d—F ) (2017F5) &
“HRBUETBAR R, BHRRERZAR, THEFNFKZE, ABRT
HRAAE KA TG RIFITR7, “EBH AL S 220165 M H &5 A
WEIFERE T, FARIBNAERFTHLEZ LS —, 2L FREURF
L, £28EXE. B, ZERDAFRAEIER”. ZH@aRNY, Y
BFERIN A 2R NE: FRAELS., FHEd. REEEKS. THHF
R AT

AT 530 (CGHh TSR GLR) #Fa—F A1) (20175F41),
P EEH A T1994530 £ F T (SmAedn LA LT W2 ); 2005F11 A
AEZT (adTHHe); 2015550 £ F T (@EREEHIZ), (X T
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ik R S BT AMEIEMRE S RN (FEBARSET B AP REFTAR
T A& LA T BB Ao (P BARRT HHA P RETXTA
R FAEZHGFMESTE) F. 8 LHLZT0FRAEK, LR L. Bk
B RE, FAHBRFEATH A EIXNEFER, 2@iEFFINF®R, £
RILE 2 £ TR, RHMMEERT H@EAA RBEF—IRL. FARNZ
OECD. APECA K-FFHHE& N B, 5 &2 3KGDP85% A E#960% A~E K
Fr X BT 7205 X Hh 2. FALAF—ANEFEZITHT S W
ROWEEER. Q012F 24, PE—AREFAE KT HKE. F—
Ko BWEAF—KR#ERRE, BAr, FATHEFARBTE, FH
&4, 2016F &Kt 4 /) HE& #3545,

(2) SQMAHF /3] B R AT A A E A ey +T fe

MR AIAR K FBEEANZT, FRE RIS = INA L3 FoH 6
AR, RRERASHIANSWFEZIN, iR &EMIELET TR
T B IR T R BR A AT BAR KT R o P IRT A Fr46 B A A F,
TR BRALERT PSER AT RE—dEEFHGRAF, LERT K
AR A, T BRAME Z LT8R TEH AN F = T RATIFRGHA M
BA; R ARGGHAR A LR, KT A ABIRATT R RT AT HL
TWE A RIS A EAAH

AR TN ETARIE, BKA LT LRSS, SQMA R F N 8] &%
A BAF IR . KA BB KT MR E L Z0E QAT R RF B
Atacamah AL T 7 L R A . 5 TSQM A A KA a9 HAMR S A IR,
NEINA, %F AR RS ARG E AT i,
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(3) (ALGE L) 4R AT L 9 A%

HAZH s, RBEH AR EEEANR, 2T HINN R —F R TI
T (IR, FRBERME) a9, HIPIRB I RALT B4 d %7 AL B R B
AR R, REHRBRA (NF)) RBFAEFELEEES T FHR
KRB HF T (Administrative Concessions) 3k -5 % £ BUfF £ 3T 43 71
iz g4 F) (Special Operation Contracts) & 7 X347

SQM SalarzSalar de Atacama#™ X J& B B i3 49255,142/ 0 & H K 5
IR, Atacama it #%  A& T CorfoFr A . 19934, SQM 5 Corfo%iT 7 {42
L) Fo R B B, FAtacama 2k 1 R 5 B AR B 4 SQM Salarfs A .
ARIE (AL L) 292, SQM Salar A i % #) db2kSalar de Atacama#y147%
ISR £ ESATIRRE 5 F TR IT R, SQM Salar A AUHE A M 2 A L F
81,920\ AR A FF R4, MBR . BH fe it s =, AedRh “KERX
B,

12013512 A 42, SQM Salar. SOM5Corfoz 4] X T Salar de Atacama
s AT F R A A AT RE M 253G & T2018F1 A17H &
AP H 8 (A B)e R B B R THIT AR (T HX) &
GBI, ZEBITAEREY (AFTH) & (B H) Balt2m
#FCorfo F &, H Al # it £ i & (Comisio n Chilena De Energ i a
Nuclear) VAR & #] % I X Z (the General Comptrollership) #9480 % ht/E 4
3, A E2030F12H31H ik,
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	2018年6月12日，天齐锂业股份有限公司（以下简称“天齐锂业”、“公司”或“上市公司”）收到深圳证券交易所《关于对天齐锂业股份有限公司的重组问询函》（中小板重组问询函（不需行政许可）[2018]第9号）（以下简称“《问询函》”）。根据《问询函》的相关要求，天齐锂业会同本次重组有关各方对相关问题进行了认真核查与落实，现就相关意见的落实情况逐条书面回复如下：
	（如无特别说明，本回复中所涉及到的简称与《天齐锂业股份有限重大资产购买报告书（草案）》（修订稿）（以下简称“重组报告书”）中“释义”所定义的简称具有相同含义。除特别说明外，若出现各分项数值之和与总数尾数不符的情况，均为四舍五入原因造成）
	一、融资安排
	1、本次总交易价款为40.66亿美元（根据《协议》签署日汇率折算为人民币258.93亿元），资金来源由企业自有资金、境外筹集资金和并购银团贷款三部分组成。其中，截至2018年3月31日，你公司合并报表货币资金余额为49.02亿元和应收银行承兑汇票12.61亿元；与某境外金融机构签署《融资承诺函》，该金融机构承诺提供约10亿美元资金；与某商业银行签署《贷款承诺函》，该金融机构承诺提供25亿美元。请补充说明以下问题，请独立财务顾问核查并发表明确意见：
	（1）《报告书》披露，本次交易主要资金来源包括某境外金融机构和某商业银行提供贷款。请补充披露境外金融机构和商业银行的具体名称；
	（2）你公司预计自境外金融机构和并购银团取得的资金合计35亿美元，而交易总价约为40.66亿美元。请补充说明上述价款差额是否全部由你公司自有货币资金等进行支付，若是，请说明你公司自有资金转出是否需要取得外汇管理部门的审批及目前审批进度、是否存在实质性障碍；
	（3）截至2018年3月31日，你公司流动负债合计23.4亿元，同时，上述总交易价款中并未包含本次交易费用，请补充说明本次交易是否会导致你公司面临严重流动性风险；
	（4）目前上述借款的进展情况，并分析目前的进展情况是否会影响本次交易进度；
	（5）《报告书》披露，并购银团为你公司提供的贷款金额最终以贷款合同为准。请补充说明境外金融机构和并购银团为你公司提供借款的确定性，若上述借款不能足额提供，你公司将采取的补救措施；
	（6）请结合上述借款的借款期限、利率、偿还方式、你公司负债规模、流动比率、速动比率、抵押或担保设定等因素分析相关财务风险、短期偿债能力及应对措施；
	（7）截至2017年12月31日，你公司资产负债率为40.39%，本次交易完成后你公司备考资产负债率将上升至78.41%，而你公司应对上述资产负债率、财务风险大幅上升风险的主要途径之一就是通过发行H股以提升公司的偿债能力。请补充说明若你公司H股发行失败对你公司财务风险的影响，是否还有其他股权融资计划。
	（8）独立财务顾问核查意见


	二、信息披露
	2、本次交易对手方包括Nutrien及其3个全资子公司Inversiones RAC Chile S.A.、Inversiones El Boldo Limitada和Inversiones PCS Chile Limitada。请按照《公开发行证券的公司信息披露内容与格式准则第26号——上市公司重大资产重组（2017年修订）》（以下简称“《26号准则》”）第十五条的规定补充披露除Nutrien以外的交易对手方情况。
	3、请你公司按照《26号准则》第十六条第（六）款的规定补充披露SQM公司扣除非经常性损益的净利润，同时说明报告期非经常性损益的构成及原因，扣除非经常性损益后净利润的稳定性，非经常性损益是否具备持续性。
	4、请你公司按照《26号准则》第二十一条第（五）款、第（六）款的相关规定详细披露SQM公司客户、供应商相关情况，并说明SQM的锂及其衍生品业务是否对前十大客户存在重大依赖。

	三、财务会计
	5、根据《报告书》，由于无法在股权交割前对标的公司进行全面审计，因此，无法提供按照公司适用的中国企业会计准则编制的标的公司财务报表及审计报告。请你公司说明是否违反《上市公司重大资产重组管理办法（2016年修订）》等相关规定，后续是否将补充披露财务报告和审计报告。请独立财务顾问和会计师发表专业意见。
	6、《报告书》披露了标的公司重要会计政策与中国企业会计准则的差异情况。请补充说明存在差异事项涉及的具体影响金额。请会计师发表专业意见。
	7、请结合SQM所处市场环境变化、营业收入、毛利率变化等因素分析说明其2017年净利润较2016年大幅增长的主要原因。

	四、资产评估
	8、本次交易采用收益法和市场比较法两种方法对交易标的全部股权进行评估，但最终你公司并未以法定评估报告的评估值作为本次交易的定价。请补充说明你公司未采用法定评估报告的评估值作为本次交易定价的主要原因及合理性。请独立财务顾问核查并发表明确意见。
	9、经采用收益法，在满足本次估值假设前提以及SQM对于Atacama盐湖开采权在2030年截止的前提下，SQM的股东全部权益于2017年12月31日市场价值为160.05亿美元。而假设SQM拥有Atacama盐湖永续开采权条件下，测算结果则为211.98亿美元。请补充说明在两种不同假设前提下，测算结果相差较小的主要原因。请独立财务顾问、评估机构核查并发表专业意见。
	10、市场法下，FMC、MOS、ALB的可比市净率分别为3.18、0.97、3.3，调整系数分别为2.88、4.45、2.10。请补充说明上述调整系确定的合理性。请独立财务顾问、评估机构核查并发表专业意见。
	11、本次交易对手方共持有SQM的A类股64,056,568股，而本次交易涉及SQM的A类股共计62,556,568股。请补充说明本次交易对手方持有剩余A类股份的后续转让安排和转让价格，并分析本次交易价格的合理性。
	12、SQM2017年、2016年净利润分别为4.28亿美元、2.82亿美元，而预测SQM2021年、2022年净利润分别为11.46亿美元、17.21亿美元。请补充说明上述盈利预测依据、合理性和可实现性，是否充分考虑智利政府配额管理等政策因素的影响。请独立财务顾问、评估机构核查并发表明确意见。
	13、《报告书》披露，根据SQM的公告碳酸锂（智利地区）、氢氧化锂（智利地区）的产能至2018年预计将有大幅提升。请补充说明SQM预计上述产能大幅提升的原因及合理性，并说明对SQM未来盈利能力预测时是否充分考虑上述产能未达标的风险。请独立财务顾问、评估机构核查并发表专业意见。

	五、公司治理
	14、SQM公司章程规定，任一股东（包含其关联方）直接或间接合计在SQM的持股数量不得超过SQM已发行的有表决权的总股份数的32%。同时，行使A类股或B类股表决权的比例也分别不得超过SQM已发行的有表决权的A类股或B类股的37.5%。请补充说明以下事项，请独立财务顾问、律师核查并发表明确意见：
	（1）SQM公司章程的上述规定是否构成反收购条款，若是，请说明设置上述反收购条款的主要原因，是否存在股权之争；
	（2）《治理协议一》中约定，三个持股集团同意采取可用的行动促使SQM确保董事会决议的形成须由至少5名董事表决同意通过，当董事会会议投票结果出现平局时，董事长没有最终决定权等事项。请补充说明本次交易是否会遭到Pampa集团和Kowa集团的联合抵制，是否会导致SQM未来难以形成有效董事会决议的僵局出现；
	（3）公司未来是否有取得SQM控制权的计划，并分析说明取得SQM控制权的主要障碍。


	六、诉讼、仲裁
	15、《报告书》披露，SQM Salar、SQM与Corfo之间关于Salar de Atacama盐湖矿业权租赁事项存在一项仲裁案件，且已于2018年1月17日达成《和解协议》，并对《租赁协议》和《项目协议》进行了修订。请补充说明以下事项：
	（1）上述仲裁案件的具体情况，并说明未来SQM、SQM Salar是否仍有再次面临类似诉讼或仲裁的可能性。请独立财务顾问、律师核查并发表明确意见；
	（2）修订后的《租赁协议》以及《项目协议》提高了按不同矿产产品销售价格向Corfo应付的可变租金费率并采取累进费率。请补充说明实行新的可变租金费率对SQM业绩的影响，并说明对SQM盈利预测时是否充分考虑上述费率变化的影响。请独立财务顾问、评估机构核查并发表专业意见；
	（3）修订后的《租赁协议》以及《项目协议》规定，SQM Salar应以优惠的价格将其部分（最多25%）锂产品供应给智利潜在的下游生产商。请补充说明上述优惠的价格如何确定，若将SQM Salar25%的锂产品以优惠价格供应给智利潜在的下游生产商是否会对SQM经营业绩造成严重影响，并说明评估机构在对标的进行评估时是否充分考虑上述情况。请独立财务顾问、评估机构核查并发表明确意见。

	16、2016年11月28日，环境监管部门对SQM Salar S. A就Salar de Atacama项目存在6项涉嫌违反环保批复及环保相关法律规定的行为提出控告，其中1项为非常严重，并不排除被处以临时或最终关停项目或撤销相关环保许可的可能性。请补充说明SQM已提交的合规计划的批准进度，并充分若环保监管部门临时或最终关停项目或撤销相关环保许可对SQM锂及其衍生品业务的影响。请独立财务顾问、律师核查并发表明确意见。
	17、2018年2月15日，位于Salar de Atacama盐湖周边的原住民和灌溉者针对Corfo、SQM Salar S. A、SQM 以及SQM Potasio S. A向圣地亚哥上诉法院提起了一项宪法保护诉讼。上述原告称，修订后的《租赁协议》及《项目协议》没有按照《国际劳工公约》所确立的原住民协商程序征求该群体的意见。原告认为，新协议影响了其有权生活在无污染环境中的宪法权利。请补充说明上述案件的进展情况，并说明上述诉讼是否有可能导致Salar de Atacama项目的终止。请独立财务顾...
	18、《报告书》披露，本次标的公司为境外上市公司，且与你公司不存在关联关系，由于目前尚未完成对标的公司股权的购买，无法获得标的公司的详细财务资料并进行审议，因而无法提供按照《企业会计准则》编制的标的公司财务报告及其相关的审计报告。请补充说明标的公司最近三年是否曾因信息披露违法违规或财务造假等被相关的证券监督管理部门或自律组织处罚，若有，请详细说明处罚事由、处罚金额、严重程度等。请独立财务顾问、律师核查并发表明确意见。

	七、反垄断审查
	19、CCHEN于2018年3月8日核发的对修订及重述的《租赁协议》及《项目协议》的批准文件中，同时规定了如任何人或主体拟直接或间接（包括通过一致行动协议或与第三方合资经营的方式）、通过其自身或关联方，取得SQM的控制权或对其施加决定性影响，应事先通过智利相关部门的反垄断审批的这一前提条件。SQM已对CCHEN设立的上述条件提出了异议。请补充说明SQM对上述前提条件提出异议的进展情况，本次交易是否需要根据这一前提条件向智利相关部门提出反垄断审批。请独立财务顾问、律师核查并发表明确意见。
	20、本次尚需履行的审批程序之一为尚需取得中国和印度反垄断机构就Potash与Agrium合并意见项下有关你公司可作为被剥离股权适宜买方的认可。请补充说明你公司作为剥离股权适宜购买方需要中国和印度反垄断机构认可的主要原因，并说明本次交易目前尚需履行的审批程序进展情况，是否存在实质性法律障碍，是否将影响本次交易进程。请独立财务顾问、律师核查并发表专业意见。

	八、其他类
	21、Caliche和Salar de Atacama资源区周边矿场的采矿特许权存在四种类型的权利义务的限制情况，其中一种为期权协议，即授予第三方根据特定条款和条件购买该矿业权的权利。请补充说明第三方行使期权购买相关矿业权的条件及相关矿业权对SQM公司的影响，并说明在对标的公司进行评估时是否充分考虑上述情况。请独立财务顾问、律师、评估机构核查并发表专业意见。
	22、目前，你公司及全资子公司天齐锂业智利已与交易对方签署了购买SQM股权的《协议》，《协议》同时约定了分手费。《协议》规定，如因触发双方终止条件的第（3）项导致《协议》终止，卖方应向买方支付约为本次交易总价格5%的分手费。而买方需根据不同情形在《协议》终止时，支付交易总价格8%或4%的分手费。请补充说明上述分手费设定的合理性，请独立财务顾问核查并发表明确意见。
	23、本次交易将在智利圣地亚哥证券交易所进行场内交割，且存在不能成功交割的风险。请结合圣地亚哥交易所双边结算规则等具体分析存在不能成功交割风险的主要原因。
	24、请就智利比索、美元等外汇的汇率波动对你公司盈利水平和本次交易估值的影响进行敏感性分析。
	25、请补充说明针对标的资产的资源储量是否存在保底协议，如资源储量不足，双方是否约定了相应的赔偿责任。
	26、请结合Atacama盐湖所在地国家法律政策、政治稳定性、文化、民族等因素说明是否存在SQM及其子公司的相关采矿权被国有化或《租赁协议》提前终止等不可抗风险。




