LAN

Santiago, 28 de Marzo de 2011.
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SUPERINTENDENCIA DE VALORES Y SEGUR 20110300528 .
Presente 29/03/2011 - 12:00 Operador: LA
Nro. Inscrip:306v - Divisién Control Financiero vaul
SUPERINTENDENCIA
VALORES Y SEGUROS

Ref.: Remite documentos presentados en el extranjero.

Estimado sefior Superintendente:

Por medio de la presente y de conformidad con lo dispuesto en el articulo 218
de la ley N°18.045 sobre Mercado de Valores, adjuntos a esta comunicacidon envio a esta
Superintendencia los siguientes documentos presentados por Lan Airlines S.A. (“LAN”) ante la
Securities and Exchange Commission de los Esados Unidos de América (“SEC”):

1. Form 425, publicado con fecha 22 de Marzo de 2011, informando
respecto del desarrollo en los procesos regulatorios en Chile relativos a la asociacion entre LAN
yTAM S.A;

2. Form 6-K, publicado con fecha 22 de Marzo de 2011, informando
respecto del desarrollo en los procesos regulatorios en Chile relativos a la asociacion entre LAN
y TAM S.A.

3. Form 425, publicado con fecha 22 de Marzo de 2011, que contiene el
email enviado por don Emilio del Real, Vicepresidente de Personas de LAN, y por don René
Muga, Vicepresidente de Asuntos Corporativos de LAN, a los empleados de LAN con fecha 18
de Marzo de 2011 informandoles de los recientes acontecimientos relacionados con los
procesos regulatorios en Chile relativos a la asociacion entre LAN y TAM S.A.

Sin otro particular, le saluda atentamente,
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a f:uen e Goic

Vice id¢nte de Ffnhanzas
Lan Airlines S.A.
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Filed by Lan Airlines S.A.

pursuant to Rule 425 under the
Securities Act of 1933, as amended.

Subject of the offer: TAM S.A.
(Commission File No.: 1-32826)

LAN

M

Regulatory developments in Chile regarding the association
between LAN and TAM

Santiago, Chile. March 18th 2011. - LAN Airlines S.A. (LAN) (NYSE: LFL/IPSA: LAN) announced that yesterday, March 17t,
2011, the Chilean Tribunal de Defensa de la Libre Competencia (TDLC), Chile’s antitrust court, on a majority vote (three votes
against two), confirmed its decision of January 28th 2011 regarding the combination between Lan Airlines S.A. (“LAN”) and TAM
S.A. (“TAM”) in terms that the transaction should be submitted to the ordinary consultation proceeding before the antitrust
court. As a consequence, the TDLC declined to analyze the out-of-court agreement reached between LAN and the Fiscalia
Nacional Econdmica (FNE) in January this year.

In order to prevent further delay to the proposed transaction and to continue the progress of the consultation proceeding, LAN will
actively participate in such proceeding and will provide to the TDLC any information it may require in connection with the
proceeding, with the expectation that the process may conclude as promptly as possible. LAN expects the consultation proceeding
to conclude around the end of the second quarter of this year.

However, as of today, it is not possible to assure with any reasonable degree of certainty how long the process will take or when
the approval, if granted, will be given. As anticipated last January, when the TDLC decided to submit the proposed transaction
between LAN and TAM to a consultation process, LAN believes the required process will inevitably delay the implementation of
the transaction. At this stage, if approved by the TDLC, LAN believes that the transaction would not take place earlier than the
fourth quarter of 2011,

Forward-Looking Statements

This press release contains forward-looking statements, including with respect to the negotiation, implementation and effects of the
proposed combination. Such statements may include words such as “anticipate,” “estimate,” “expect,” “project,” “intend,” “plan,”
“believe,” “would” or other similar expressions. Forward-looking statements are statements that are not historical facts, including
statements about our beliefs and expectations.

These statements are based on current plans, estimates and projections, and, therefore, you should not place undue reliance on
them. Forward-looking statements involve inherent risks and uncertainties. We caution you that a number of important factors
could cause actual results to differ materially from those contained in any forward-looking statement. These factors and
uncertainties include in particular those described in the documents we have filed with the U.S. Securities and Exchange
Commission. Forward-looking statements speak only as of the date they are made, and we undertake no obligation to update
publicly any of them, whether in light of new information, future events or otherwise.

lde2 24-03-2011 13:41
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ADDITIONAL INFORMATION ABOUT THE PROPOSED BUSINESS COMBINATION AND WHERE TO FIND IT:

This press release relates to a proposed business combination between LAN and TAM, which will become the subject of a
registration statement and prospectus to be filed with the SEC by LAN and a new entity to be formed in connection with the
combination. This press release is not a substitute for the registration statement, prospectus and offering materials that LAN and the
new entity will file with the SEC or any other documents that they may file with the SEC or send to shareholders in connection with
the proposed combination. INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE REGISTRATION
STATEMENT, PROSPECTUS, EXCHANGE OFFER DOCUMENTS AND ALL OTHER RELEVANT DOCUMENTS FILED OR
THAT WILL BE FILED WITH THE SEC AS THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT
INFORMATION ABOUT THE PROPOSED BUSINESS COMBINATION. All such documents, if filed, would be available free ot
charge at the SEC’s website (www.sec.gov) or by directing a request to LAN’s Investor Relations at 56-2-565-8785 or by e-mail
at investor.relations@lan.com, or to TAM’s Investor Relations at 55-11-5582-9715 or by e-mail at invest@tam.com.br.

2de2 24-03-2011 13:41



I¥:€1 1102-€0-¥C

vopP1

-78 :(Q)7-£871 Sy PIs UOROOUUOD UI JueHSIZal o 0} PAUSISSe JOqUINU I SY) MO[Iq JBITPUT ‘PAYILUI ST, SIA,. JI

qd oN 0 S9x

€61 JO 1V SFuryoxy SeNLINOAG A Jopun (q)z-£37] oMy 03 Juensind UOTSSRUMIO)) YY) 0 UOT)RULIOJUT
o Surystumy Aqaat os[e STIuLnsISal ot WLIOY STY) UT PIUTLIU0D WOLBULIONI o) Surjsiumy Aq Joypsym SIew Yooy Aq AJe21pu]

T (@101 oy LS uonemsSey Aq pepmiad se 1oded ur 3-9 ULIO.] S SUINIUQNS ST JURNSIOT AU J1 JTEUL oayD Aq dJeIIPU]

T (1)(@)101 oy 1-S uonemSay Aq panmed se saded ur 3-9 uwio,] 3y SummIGnS ST UBASIFOT AYI J1 TEU oD £q JjedTpU]

0 4-0p Lo f d 4-0T wiog

" -0t o, 10 J-07 WiI0,] JO JOA0D Jopun s1odal [enute o[y [[IM IO s3] JuensiSod i Joypsym I Joayd Aq jesrpu]

(s9o1J0 2ADNOaX3 fedrourid Jo $S2IppV)
o[ ‘oSenuesg
sepuo)) se|
0T 0SId ‘[ [LS 09SO0y AJUSPISal] "AY

(gs1[Suqg o1 sweu s Jjuensigal Jo uone[sueI],)
V'S soulHly ue]

8TLY1-1 JoqumN J[Lf UOISSIIO)
110 YITeA JO [puowt oY) 104
¥e61 A0 LDV AONVHIXA SHILIMANDAS JHL

JO 9T-PST HO 91-¢€T 4TNA OL INVASHNd
JANSST ALVATRId NOITIOA 40 LIOdHA

-9 WIOA

6vS0T *D°d ‘u0IBurysesn
NOISSTIANIANOD ADNVHIXHT ANV SHLLRINDAS
SALVLS dALINN

“9L0TTYOTrY11000/91 LLVOI/mﬂp/mgpg/sQANOIV/AO%QQS'A{\MM//3d11‘I

g9 6ZHSITA 1 -9

JUSUMOO(] PAILIVOSSBUN



Ir-€1 T10T-£0-vC 78 4

"3SIMISYIO JO SJUSAS 2INJ ‘UONBULIONUT Mau JO WS Ul Joypaym war) Jo Aue Apoijqnd
orepdn 0 uoneS1jqo ou oyeOpPUN om pue ‘opew are A3y) Jjep o Jo se A[uo eads sjuswWAE)S SUDNOO[-PIEMIO UOISSIUMWO))
oSueyoxy pue SONLMOdS S} Ul PIM PI[I SABY 9 SJUSUMOOP 9y} Ul PIqQLIdSIP dsoy Ienonded Ul opnpdul SINuILLILIUN
pue SI0158] OSOU], JUSWAIE)S SUD{OO[-pIemlio] AUe Ul PSUIEJUOD OSOU} WIOLF A[[RLIojeW JOJIP O} S)NS3I [eroe asned pnod
s10)oe] Juepiodwl JO IoqUMU B Jey) NOK UOUNED A\ "SOHUIBLIOOUN PUR SYSLI JUSIOUUI SA[OAUL SJUSURIR}S SUDOO[-pIBMIO T
uo douer|ar snpun doe[d 10U pmoys nok ‘asojeray ‘pue ‘suonosfoid pue ssyewnse ‘sueld JUALIND U0 PIseq dre SJUSWLIS IS,

‘suone}dadxa pue sFAI[eq O MNOE SIUAWIL)S
Surpnyout ‘s)o] [ROLIOISHY 10U J1E JBY) SJUSWA)E)S SIB SJUSWSIE]S SUD{00]-pIemIo,f "SUOISSaIdXd JB[IUIS IS0 JO  PINOM,, . dAJI[Q,,
LJuerd,  Cpusur,, 9osfosd,,  9oedxa,,  ‘oremunss,,  oredronue,, se yons spiom 3pn[oul Kewl SJUAUSIE)S §ONS UoneuIquod pasodoid
o) Jo s1oepe pue uoneowe[dm ‘wopenoIou oyl o) 10adser Ym Surpnjoul ‘SUSWINE)S FUDOO[-PIEMIO) surejuos Lodar siyJ,

EENNT3

SN B)S FUD]00T-paeALIO]

"110T Jo 1eprenb yumoy
ay) uey) Jof[sed doe[d oXE) JOU PMOM UODESURL AL JBYL SSASI[9G NV'T ‘I TAL W Aq pasoidde Ji1 ‘a3yys sty 1y uonsesues) ay)
Jo uonejuswa[durr ayy Aejop Ajqenasur [[1s sseooad parmbar ayp seasrjaq NV “Sseo0.d uoneymnsuod e 0} VL pue NV Usomisq
uonoesuen pasodoid ay QNS 0 PIpIOAp (L O Usym ‘Arenuer jse] pajedionue Sy USAIS 3q [[Im ‘Ppajuris 1 ‘[eacidde sy
uoyMm 10 axe) [[Im ssao01d ot Suof moy Aureriss Jo 5013ap s|quuoseal Aue pim amsse o} dqissod jou St 1T ‘Aepoj JO SB “I9AIMOY

"IeoA ST JO Joyrenb puodas ays Jo pus Sy} punote spnjouod o3
Surpaaoord uonelnsuos ayp spedxs Ny “aiqissod se Apduioad se apnpouos Aew ssaooid oy 16t uoneldadxa oy Pim Surpesoord
o PIm woposuuod ur axmbar Aeur ) woneuuoul Aue (L Sy 03 apiaoid [im pue Surpsdsord yons ur dedionted Ajeanoe
MM NV ‘Surpassoid uoneinsuod o jo ssesfold sy anuyuos o) pue uonoesuel pasodoid sy 0} Ae[op Ioymy JuaAaid 01 Jspio uf

“Jeak STy ATenuer ul (GNL]) po1UOUOIT [PUOIDUN
pIposLy Iy pue NV U9amIdq Payoeal JUswasiSe 1mod-jo-no ) JZA[BUE 0} POUI[oop JYTJL Y ‘9ousnbasuod e Sy mod
Isnnpue oyl 210J9q Surpsesold uonEINSUOd ATeUIpIO S O} PIPMUGNS oq PNOYS uousesuen aup jeyl sud) ur (JNVI.) V'S
VL Pue (( NV, V'S SSUI[IIY ULT USSM]Sq UONBUIqUIOS 3y SulpIedal [ 07 w8 ATenuef JO UOISIO9P SII PAULIGUOD ‘(0m) Jsurede
$310A 32141) 90A LAuolew B UO N0d ISNORUR S, 9[ID {(OTAL) prousiaduio)) a4q1T vy ap psUfa(q ap [PUnqLLL URSIYD) Y1 ‘10T
‘pL1 YT “KepIarsak yey paounoune (NV'T -VSdI/TAT “ASAN) (NV'D) V'S SSULLIY NV - "TI0T W8I UdMEIN "3y ‘osenueg

INV.L Pue NV'T Udam)aq
uonenosse 3y) Surpaedaa gD ur spudmrdofasap Lrojemnsay

e

9101 1#0TH11000/91 LLYO1 /eIeP/IeSPa/SAAIYDIY /A0S 005 mmm//:dny JUSUIMOO(] PaTRIo0sSeur)



7€l T10C-€0-1C VapE

*1q WO WED)SIAUL & [IB-d AQ 10 1/ 6-78SS-1 [-SS 18 SUONR[SY JOISIAU] S JAVL, 01 10 WO UB[@)SUOER[I I0ISIAUI J& [1EW-0
Aq 10 68/8-595-7-9€ 1B Suone[oy J01saAU] S NV O 1sanbar e Sunosanp Aq 10 (A0S00s mmm) A1sqom s, OGS ap 1B areyo Jo
334 3[qe[ieA’ oq pmom pa[y JI ‘SawWMd0p yans [V ‘NOLLYNIFNOD SSANISNE AIS0d0¥d FHL 1009V NOLLVINMOANI
INVIIOdAL NIVINOD TIM AHHL dSNVOdd TV IVAV FNODHd AdHL SV OdS dHL HIIM d3T1d4 d9
TIM LVHL ¥O a4 SINFANNDOA INVATTIY YAHLO TIV ANV SINAANNDOA ¥d410 ONVHIXH ‘SNLOddSOUd

INANALVLS NOILVYILSIOfNY FHL Avdd OL ad9¥n AV SYATTOH ALNNOIS ANV SYOLSTANI uoneuiquiod
posodoid o1 PIM UOTIOAUUOD I SIOP[OYSIRYS O} Puss JO OIS Y PIM d[y Aew Aoy Jei Sjuoumoop Iopo Aue Io DFS ap

MM 3 [[IM ANUS MaU 3 pue NV 18U} S[elIsjer Suliafjo pue smoadsosd qustusyels uonensigal oy 1oy aymusqns e jou st 110dax
SI], ‘UOUEBUIQUIOD U YIIM TOTIOSUIOD UT PAULIOY 9q 0) AINUS MaU B pue N1 Aq DS oW YA Pa[F 3q o} smoadsoad pue juswalels
uoneNsI3al © JO 199[gns ay) sw003q [[IM YOMM WV Pue NV Udamiaq uoneurquos sseursng pasodoid e oy sojejos 1odai sy,

SLI AN OL TIIHM ANV NOILLVNIFINOD SSANISNE ddSOd0dd FHL LNOIV NOLLYIA-IOANI TVNOLLIAAy

9101 1¥0TH 1 1000/91LL Y01 /2Yep/IESPI/SIAIIIY /A0S 095" mam//:diy : JUBUMO0(] PAIRIOOSSBUN



I¥:€1 T10Z-£0-vC Popy

[osuno)
[BISUSD) PUB JUSPISAL] 99IA JOIUSS O[]
sege,) 0I0] UBNSLI)) :SWeN
seur)) 010 UBTSLL) /S/ Ag

V'S SUNI'TIIV NV
[10T ‘TT YR 918

‘pazLIOyNE ATNp OWNAIAY) ‘pauSIsiopun aup Aq J[eyaq
$)1 U0 pausTs aq 03 Hodal STy pasted Anp sey Wens3a1 A “pE6T JO 10V AJUBYox SSILMISS Ay JO SWAWALNDAI 3y} 0 JensmJ

TINLVNIIS

""9T0TTH0TY1 1000/91LLY01/EVeP/TeSPI/SAATYOIY /A0S 00s" M/ /Ay Usum30(J pAeI0SSeu)



Unassociated Document http://www .sec.gov/Archives/edgar/data/1047716/000114420411016...

4251 v215629 425.htm
Filed by Lan Airlines S.A.
pursuant to Rule 425 under the
Securities Act of 1933, as amended.

Subject of the offer: TAM S.A.
(Commission File No.: 1-32826)

Below is an e-mail sent to the employees of LAN on March 18, 2011.

With the objective of maintaining you informed of the process of the LAN and TAM transaction, we inform you that yesterday in the
Tribunal de Defensa de La Libre Competencia (TDLC), the Chilean anti-trust court, rejected, by a divided tally of 3 to 2, the
motion to reconsider presented by the Fiscalia Nacional Economica (FNE), LAN and TAM, thus ratifying the initial consultation
proceeding initiated by the Corporacion Nacional de Consomidores y Usuarios de Chile this past January.

Consequently, the TDLC declined to analyze the out-of-court agreement reached between LAN and the Fiscalia Nacional
Econémica (FNE) in January of this year.

After this decision, LAN issued this Friday afternoon a Press Release where it stated that “in order to prevent further delay to the
proposed transaction and to continue the progress of the consultation proceeding, LAN will actively participate in such proceeding
and will provide to the TDLC any information it may require in connection with the proceeding, with the expectation that the
process may conclude as promptly as possible. LAN expects the consultation proceeding to conclude around the end of the second
quarter of this year.”

However, we believe that as of this date it is not possible to anticipate with any reasonable degree of certainty the duration of this
process, but it is probable that the satisfactory conclusion of this proceeding will delay the implementation of the transaction,
“which, once approved, we estimate will not occur before the fourth quarter of 2011.”

In case you want to read the complete press release which has been issued, we invite you to go to www.lan.com or to
www.]latamarilines.com.

In any case, we remind you may send us your questions internally to [internal e-mail address].

Warm regards,
Emilio Del Real René Muga
VP Human Resources VP Corporate Matters

Forward-Looking Statements

This press release contains forward-looking statements, including with respect to the negotiation, implementation and effects of the
proposed combination. Such statements may include words such as “anticipate,” “estimate,” “expect,” “project,” “intend,” “plan,”
“believe,” “would” or other similar expressions. Forward-looking statements are statements that are not historical facts, including
statements about our beliefs and expectations.

1de2 24-03-2011 13:42
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These statements are based on current plans, estimates and projections, and, therefore, you should not place undue reliance on
them. Forward-looking statements involve inherent risks and uncertainties. We caution you that a number of important factors
could cause actual results to differ materially from those contained in any forward-looking statement. These factors and
uncertainties include in particular those described in the documents we have filed with the U.S. Securities and Exchange
Commission. Forward-looking statements speak only as of the date they are made, and we undertake no obligation to update
publicly any of them, whether in light of new information, future events or otherwise.

ADDITIONAL INFORMATION ABOUT THE PROPOSED BUSINESS COMBINATION AND WHERE TO FIND IT:

This press release relates to a proposed business combination between Lan Airlines S.A. (“LAN”) and TAM S.A. (“TAM”), which
will become the subject of a registration statement and prospectus to be filed with the SEC by LAN and a new entity to be formed
in connection with the combination. This press release is not a substitute for the registration statement, prospectus and offering
materials that LAN and the new entity will file with the SEC or any other documents that they may file with the SEC or send to
shareholders in connection with the proposed combination. INVESTORS AND SECURITY HOLDERS ARE URGED TO READ
THE REGISTRATION STATEMENT, PROSPECTUS, EXCHANGE OFFER DOCUMENTS AND ALL OTHER RELEVANT
DOCUMENTS FILED OR THAT WILL BE FILED WITH THE SEC AS THEY BECOME AVAILABLE BECAUSE THEY WILL
CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED BUSINESS COMBINATION. All such documents, if filed,
would be available free of charge at the SEC’s website (www.sec.gov) or by directing a request to LAN’s Investor Relations at
56-2-565-8785 or by e-mail at investor.relations@lan.com, or to TAM’s Investor Relations at 55-11-5582-9715 or by e-mail at
invest@tam.com.br.
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