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CODELGO AND SQM FORGE A HISTORIG LITHIUM
PARTNERSHIP

Chile’'s Codelco and SQM join forces for lithium PPP

30 January 2026

Carey in Santiago has helped Chilean state-owned miner Codelco
enter into a joint venture with local chemicals group SQM, which
relied on Claro & Cia, allowing the two companies form a new lithium
company that represents Chile's largest public-private partnership
(PPP) to date.

Two Cleary Gottlieb Steen & Hamilton LLP offices, four Linklaters
offices were international counsel to Codelco.

Latin Lawyer understands that international firm WilmerHale and
China's Fangda Law also advised SQM on the deal, but could not
confirm this before publishing. Meanwhile, it is thought that Clifford
Chance LLP advised both parties on foreign investment matters, but
those details could not be confirmed before publishing either.

The deal closed on 27 December. The value of the deal has not been
revealed, but it is widely estimated to be above USS5 billion.

Through the transaction, Codelco will combine its Minera Tarar
subsidiary with SQM’s Salar business to form Nova Andino Litio,
which will be responsible for the extraction, production and
commercialisation of lithium in Chile’s Atacama salt flat until 2060.

The partnership was first agreed in 2024 and came after Chilean
President Gabriel Boric introduced the government's new lithium
strategy in 2023, seeking to increase state participation in strategic
lithium projects and advance the gradual nationalisation of the
sector.

Codelco holds a controlling stake of 50% plus one share of Nova
Andino Litio, which is now thought to be the world’s largest producer
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of lithium from brine. SQM holds the remainder.

The transaction adds to a run of mining joint ventures that state-run
Codelco has entered into over the past 12 months. In May, Sullivan &
Cromwell LLP and Carey advised Codelco on a PPP with Rio Tinto to
develop a lithium project in northern Chile, with Cariola, Diez,
Pérez-Cotapos in Santiago advising the UK-Australian miner. That
same month, Chile’s Cariola Diez helped BHP enter a copper
exploration joint venture with Codelco, with Guerrero Olivos in
Santiago acting for the Chilean state-owned miner.

Counsel to Codelco
In-house counsel — Macarena Vargas and Susana Rioseco
Cleary Gottlieb Steen & Hamilton LLP

Partners Jeffrey Lewis and Lisa Vicens in New York, and partner
David Last in Washington, DC

Linklaters

Partner Matthew Poulter in Sdo Paulo; partners Arthur Peng and Fay
Zhou and associate Bowen Wang in Beijing; partner Antonia Sherman
and associates Anna Gooding and Ray Hou in Washington DC;
partner Neil Hoolihan and associate Lucas Macharis in Brussels

Carey

Partners Cristian Eyzaguirre, Rafael Vergara, Alberto Cardemil, Julio
Recordon, Francisco Carey, Aldo Molinari, Ménica Pérez, Matias
Vergara, Manuel José Garcés, José Tomas Hurley, José Pardo and
Camilo Lledd, counsel José Ignacio Mercado and associates Enzo
Devoto, José Pablo Saez, Borja Coz, Ismael Bahamonde and José
Ignacio Millafir in Santiago

Counsel to SQM
Claro & Cia

Partners Rodrigo Ochagavia, Nicolas Eyzaguirre, Nicolas Luco, José
Luis Ambrosy, Matias de Marchena, Alex Van Weezel, Santiago Bravo,
Nicolas Maturana, Juan Ledn, Martin Fischer and Vicente Allende,
counsel Juan Pablo Celis, Juan Pablo Cabezdn, Cristian Lagos, Javier



Rodriguez and Philippa Cooper, and associates Nicolas Aspillaga,
Marisol Balbontin, Ignacio Bas, Joaquin Calderén, Fernanda Celis,
Diego Contreras, Tomas Darricades, Fernando de Castro, Felipe del
Campo, José Tomas Errazuriz, Ignacio Garcia, Joaquin Garnham,
Cristobal Gari, Luz Gunckel, Benjamin Gutiérrez, Javiera Gutiérrez,
Constanza Hargous, Catalina Icaza, José Manuel Ifiiguez, Carlos
Kammel, Bryan Kernitsky, Juan Pablo Marré, Matias de Marchena F.,
José Miguel Montes, Sebastian Nasiff, Mariano Pola, Javier Pérez M.,
Pablo Recabarren, Ximena Vargas, Maria Jesus Yafez, Katherine
Zamora and Benjamin Zanetta in Santiago



