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(&) 1. Introduction

OnApril 10,2026, the Institute of the Americas launchedits hemisphericflagship report Critical Minerals: The Western
Hemisphere’s Opportunity at a conference in Buenos Aires with Argentine public officials, industry representatives,
technical experts, and U.S. Embassy participation.’ At the event, one idea dominated: Argentina’s minerals
story is ultimately an execution challenge. The country enters the current critical minerals moment with an
unusual combination of advantages. Its geological opportunities include world-class lithium resources, an
undeveloped copper pipeline with material long-term significance, a major potash asset tied to regional food
security, and select niche minerals relevant to defense and industrial supply chains.2 Yet resource endowment
alone does not determine the scale of the opportunity. The decisive question is whether Argentina can convert
that endowment into permitted, financed, infrastructure-connected, and socially durable projects. This report
builds on our hemispheric flagship analysis by identifying the practical steps required to close that gap.2

Why the focus on Argentina? Among resource rich countries, Argentina presents a distinct test case. It combines
mineral wealth with a stable security environment. Unlike jurisdictions where armed conflict and state fragility
dominate the investment calculus, Argentina’s principal risks are political, macroeconomic, regulatory, and
project-delivery related. The 2026 Global Peace Index places Argentina well outside the world’s most conflict-
affected tier. This does not make Argentina a low-risk jurisdiction; it means its principal constraints are more
amenable to policy reform, institutional strengthening, and disciplined project development than to conflict
resolution or basic security stabilization.

The stakes extend beyond Argentina. Governments and manufacturers across the Western Hemisphere are
seeking alternatives to concentrated processing networks for energy, defense, food security, and advanced
manufacturing. Argentina could become an important node in those supply chains if it pairs geological
scale with predictable rules, financeable infrastructure, reliable environmental governance, and diversified
commercial partnerships. Failure would reproduce Latin America’s familiar divide between resource potential
and development outcomes.s The country’s starting point is promising but uneven. The Secretariat of Mining
identifies potential in copper, gold, silver, lithium, and zinc, as well as a vast mining territory that remains
underexplored.¢

Argentina also has an established legal and institutional architecture for mining. Since the 1994 constitutional
reform, provinces own natural resources within their territories.” The national government sets the general
regulatory framework, while provinces grant exploration and extraction rights, collect royalties, apply provincial
procedures, and oversee environmental compliance.? This structure can be an advantage when provincial
governments are aligned with project development, but it also means that national mining strategy depends
on provincial capacity, local legitimacy, and coordination across jurisdictions.

Recent policy changes have strengthened Argentina’s investment climate. The 1993 Mining Investment Law
provides fiscal stability and benefits across project-development stages, while Argentina has adopted transparency
initiatives including the Extractive Industries Transparency Initiative and SIACAM, a public mining information
system.’ The Régimen de Incentivo para Grandes Inversiones, or RIGI, added another layer of investment
protection intended to improve predictability, stability, and legal certainty while reducing taxes for large-scale
projects, including mining.'°
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At the international level, the February 2026 U.S.-Argentina critical minerals framework created a formal
bilateral platform covering mining and processing investment, project selection, financing, offtake, insurance,
regulatory facilitation, permitting, recycling, third-country cooperation, and geological mapping." These
measures show that Argentina is trying to move from episodic mineral development toward a more durable
investment model. But the gap between policy signals and project delivery remains large. Participants at the
April 10, 2026, launch of Critical Minerals: The Western Hemisphere’s Opportunity, together with interviewees
consulted for this report, consistently identified insufficient infrastructure, investment, and institutional capacity
as the principal obstacles to project development. Compared with Chile’s more mature mining-investment
environment, Argentina’s newer institutional frameworks and limited experience with social engagement point
to priority areas for capacity building if mining is to become a significant driver of future economic growth.™

The differences are clear across Argentina’s priority minerals. Lithium is the most advanced. Argentina already
has operating projects, exports, and a large development pipeline concentrated in the northwestern provinces
of Jujuy, Salta, and Catamarca.® The next question is whether the country can improve water governance,
product quality, traceability, infrastructure, and buyer diversification, and eventually move up the value chain.
Industry interviews suggest that many Argentine lithium projects would welcome U.S. or European partners,
but Western project-finance mechanisms remain underdeveloped. One lithium-sector representative argued
that Argentine projects may prefer Western offtake and financing, but organized mechanisms connecting
supply with U.S. and European cathode, battery, electric-vehicle, and storage demand remain at too early a
stage.™

Copper offers the largest long-term prize, although capital intensity and long lead times make the next several
years decisive. Argentina has an undeveloped project pipeline that could become strategically important in
the 2030s. Copper is central to electricity networks, clean energy, electric vehicles, data centers, advanced
manufacturing, and defense supply chains.’® Argentina’s copper-market report estimates that nine advanced
projects across San Juan, Mendoza, Catamarca, and Salta could produce more than 1.5 million tonnes of
copper by 2035.' As a simple volume comparison, 1.5 million tonnes would equal up to 88 percent of current
U.S. refined copper imports, although the projection refers to mined rather than refined output.”” Copper is
Argentina’s clearest test of whether long-cycle, capital-intensive projects can become reliable supply on a
timeline that matters for global markets.

Potash adds a third strategic dimension. South America imports most of its potash needs, and Argentina
currently has no significant domestic production despite expected demand growth.”® Potasio Rio Colorado
(PRCQ), located in Mendoza, aims to change that. The project links mining with fertilizer supply, food security,
and logistics and has the potential to become the first significant potash producer in Argentina and Latin
America."” Transport infrastructure and financing will determine whether PRC can become a regionally significant
supplier.2° Its logistics constraint also provides a practical test of whether the United States and its partners can
adapt elements of the Lobito Corridor financing model to critical-minerals investment in the Americas.

Selected niche minerals, especially uranium, should be understood differently. They are unlikely to define
Argentina’s mining economy by volume, but at a global level they may matter disproportionately for energy
security, defense, stockpiling, and supply-chain diversification. Uranium deserves particular attention because
Argentina has an existing nuclear-energy sector, currently imports uranium for nuclear use, and has a broader
official uranium project portfolio.!
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Responsible development is integral to project finance. Interviews for this report consistently linked early baseline
studies, water and glacier monitoring, community engagement, workforce formation, and closure planning to
financing and schedulerisk.22 Interviews with lithium- and copper-sector leaders also highlighted human-capital
shortages, limited provincial regulatory capacity, and the risk that several projects advancing simultaneously
could overwhelm the available technical workforce.2? International partnerships can help address these
constraints by supporting timely workforce planning and investment in technical and professional education.

The report contains seven sections. Section Il maps Argentina’s critical-mineral base and project geography.
Section Il analyzes priority minerals through market relevance, project pipelines, constraints, and realistic
value-addition potential. Section IV examines infrastructure, energy, logistics, and financial viability. Section
V assesses rules, RIGI, permitting, and provincial capacity. Section VI analyzes ESG, social license, workforce,
and local value creation. Section VIl evaluates international partnerships, including the United States, China,
Europe, Chile, development finance institutions, and emerging offtake tools. The report concludes with
recommendations for Argentina, investors, and international partners.

1. Argentina’s Critical Mineral
7% Baseand Project Geography

Argentina’s most relevant critical mineral projects are concentrated along the Andes and adjacent basins. It has
lithium in the high-altitude salars of the northwest region. Copper is concentrated farther west and northwest,
especially in San Juan, Catamarca, Salta, and Mendoza. Potash is anchored by PRC in Mendoza. Uranium is
more dispersed, with projects across Mendoza, Chubut, San Luis, and other provinces. This geography makes
critical minerals a spatial-development challenge: many assets remain distant from transmission, rail, ports,
processing capacity, and large labor markets.

Official estimates indicate a large resource base, including substantial lithium, copper, and uranium resources.
These figures are technical and indicative, not guarantees of legal, environmental, social, or commercial
viability.2* As of February 2026, Argentina reported 216.32 million tonnes of lithium-carbonate-equivalent
resources, 117.91 million tonnes of copper resources, and 36,483 tonnes of uranium resources.2*> Put in global
context, and using comparable content terms, those figures would represent roughly 27 percent of reported
global lithium resources, about 8 percent of identified unextracted global copper resources, and around 1
percent of identified recoverable global uranium resources. These figures establish the material scale of
Argentina’s resource base, but they do not guarantee production. The relevant question is which resources can
become financeable, permitted, and connected to infrastructure.
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Table 1. Argentina’s Priority Critical Minerals: Resource Base, Geography, and Execution Constraints

©

®

©

MINERAL MAIN RESOURCE / CURRENT POLICY MAIN EXECUTION
GEOGRAPHY PROJECT BASE TIMELINE RELEVANCE CONSTRAINT
Jujuy, Salta, Large LCE resource Producing and Battery materials, EVs,  Water governance,
Q Catamarca base; 7 projects in expanding storage, export power/transmission,
production in 2025; growth, Western offtake, price
LITHIUM broader project Hemisphere volatility, project
pipeline across supply-chain finance,
different phases diversification infrastructure

COPPER

San Juan, Catamarca,
Salta, Mendoza

Major undeveloped

pipeline; 9 advanced

projects highlighted
in 2026

Pre-production /
Advanced
development

Grid expansion,
electrification,
Al/data centers,
defense, advanced
manufacturing

Long lead times,
CAPEX, power, roads,
water, permitting,
finance, provincial
coordination

@

POTASH

Mendoza: Potasio Rio
Colorado

Large potash asset;
potential first
significant
Argentine or Latin
American potash
producer

Brownfield /
Redevelopment

Fertilizer security,
Brazil demand,
regional food
security, import
substitution

Rail, trucking,
last-mile logistics,
port access,
processing choice,
scale-up finance

@

URANIUM

Patagonia, San Juan,
and selected
northern provinces

21 portfolio-listed
non-producing
uranium projects;
recoverable resource
base reported

Development /
Exploration

Source: Authors’ compilation based on reports by the Argentina Secretariat of Mining and industry interviews.

Nuclear energy,
energy security, and
supply diversification

Project economics,
permitting, nuclear
fuel-cycle policy,
exploration budgets,
market scale

Table 1 highlights the report’s core distinction: lithium is in production and scaling; copper is potentially
transformative but largely pre-production; potash is a transport-infrastructure and food-security opportunity;
and uranium is a credible niche mineral. Argentina’s broader inventory of 325 projects demonstrates depth,
but most early-stage assets should not be confused with near-term supply. The inventory nevertheless shows
that Argentina’s opportunity extends beyond a handful of flagship projects and that the country’s strategic
value will depend on how effectively it sequences, finances, and connects the most viable assets.

Lithium is the most advanced part of this portfolio. Producing projects such as Cauchari-Olaroz, Centenario-
Ratones, Fenix, Mariana, Olaroz, Sal de Oro, and Tres Quebradas give Argentina an operating base that copper does
not yet have.?” Their concentration in Jujuy, Salta, and Catamarca can support specialized suppliers, workforce
development, and shared infrastructure planning. It also creates pressure around water governance, power
supply, roads, community engagement, and permitting capacity.

{@06
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Copper is less mature operationally but could carry greater long-term weight. Argentina’s advanced copper projects
are concentrated in San Juan, Catamarca, Salta, and Mendoza, including Altar, El Pachén, Filo del Sol, Josemaria, Los
Azules, MARA, San Jorge / PSJ Cobre Mendocino, Taca Taca, and the restart of Alumbrera.2® San Juan is especially
important because several of the country’s most relevant copper assets share common infrastructure needs.
That concentration could support shared roads and transmission, specialized suppliers, technical training, and
permitting expertise. It could also create risk if roads, power, water management, and social-license systems
do not keep pace.

Potash and uranium broaden the geographic and policy picture. PRC connects mining to fertilizer security, U.S.
and Brazilian agricultural demand, and export logistics. Its central constraint is not resource quality but whether
Argentina can solve transport, processing, and market-access requirements at scale.?* Uranium gives Argentina a
smaller but credible position tied to nuclear energy and fuel security. The uranium portfolio is not comparable in
scale to lithium or copper, but it is officially documented and distributed across several provinces.>® Argentina’s
mineral base is large enough to matter, but national incentives alone will not unlock it. Progress will depend
on provincial capacity, foreign direct investment, shared infrastructure planning, reliable environmental
governance, skilled labor, and commercially realistic sequencing. Figure 1 illustrates the concentration of the
assets that should anchor this approach.

Figure 1. Argentina Critical Mineral Map
MAJOR CRITICAL MINERAL PROJECT
CLUSTERS IN ARGENTINA

Copper, Lithium, Potash and Uranium projects

MINERAL

@ ®
Copper Lithium Potash Uranium
-TacaTaca « Cauchari-Olaroz ~ «PRC «Rodeo de los
« MARA -Mariana Molles
« Filo del Sol - Centenario-Ratones - Sierra Pintada
- Josemaria - Tres Quebradas - Laguna Salada
«Los Azules « Fénix
« El Pachdn
« Altar
«San Jorge / PS)

Cobre Mendocino

Note: Selected project pointsillustrate the regional concentration of Argentina’s
critical minerals opportunity rather than a complete national project inventory.
Copper projects cluster along the Andean belt and northwest; lithium projects
concentrate in the northwestern salars; PRC anchors the potash opportunity in
Mendoza; and uranium extends the strategic-minerals map into western
Argentina and Patagonia. Some coordinates are approximate or based on
project-center estimates.

Source: Author compilation based on Argentina Secretariat of Mining reports.
Company project materials, SEC technical filings, SEGEMAR.
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l1l. Market Dynamics
for Priority Critical Minerals

Argentina’s critical minerals opportunity is not uniform across commodities. Each occupies a different position in
the country’s strategic portfolio. The purpose of this section is therefore not to rank minerals by geological
abundance. It is to assess which opportunities can become strategically relevant sources of supply, on what
timeline, and under what conditions.

() COPPER: ARGENTINA'S LONG-CYCLE STRATEGIC PRIZE

Copper offers Argentina its greatest long-term strategic upside. Its relevance is not limited to the energy
transition. The metal is embedded in electricity networks, buildings, industrial machinery, transport, electronics,
electric vehides, renewable power, artificial-intelligence infrastructure, and data centers.>' Argentina’s potential
copper resources are estimated at 117.91 million metric tonnes, while proven reserves are estimated at 17.15
million tonnes, placing the country among the world’s leading copper-resource holders. Argentina’s relevance
therefore lies in future supply rather than current output.2

The Secretariat of Mining identifies nine advanced copper projects across San Juan, Mendoza, Catamarca, and Salta.
Together, these projects would require more than USD 28 billion in capital expenditure, could produce more than
1.5 million tonnes of copper annually by 2035, and could generate annual exports above USD 17 billion that same
year.** If even a portion of this pipeline advances, copper could materially change Argentina’s mining-export
profile. The projected output could represent 6.1 percent of global copper production in 2035. For additional
context, 1.5 million tonnes would exceed current U.S. mined copper production and would be around half
of Peru’s current mined output.3* These comparisons do not imply that Argentine copper would displace any
particular supplier; they show that the undeveloped pipeline is large enough to matter in global supply terms
if projects reach production.

The scale of the opportunity should not obscure the difficulty of delivery. Compared with other minerals,
copper projects are especially large, expensive, infrastructure-intensive, and slow. The Secretariat’s copper
report is explicit that Argentina’s potential depends on the execution of the advanced project pipeline, not
simply on resource availability.3> The nine named projects are no longer merely geological prospects; they
have defined sponsors, development stages, estimated start dates, and reported capital needs. The report
also notes that Argentina’s possible future role in refined copper or cathode supply must be evaluated
against China’s dominant position in global smelting and refining.3¢ That matters for the U.S.-Argentina and
hemispheric context. Diversifying Western Hemisphere supply will require bringing new mines online outside
Chinese-linked supply chains.3” Argentina could become an important pillar of that effort in the 2030s. The
window is not indefinite: projects that do not secure financing, infrastructure, permits, and social license in the
next several years will not arrive in time to affect tightening market conditions.

The immediate execution priority is coordinated project delivery: shared infrastructure, predictable permitting,
power, water governance, community engagement, workforce development, and bankable offtake for the most
advanced assets. Copper is where Argentina’s execution challenge is most visible and where success offers the
greatest strategic payoff.

{@08
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LITHIUM: FROM PRODUCTION GROWTH
T0 A BATTERY-MATERIALS PLATFORM

Lithium is Argentina’s most advanced critical-minerals sector. Seven projects were operating in 2025, with
estimated production of 116,000 tonnes of lithium carbonate equivalent, 5,405 lithium-related jobs, and exports
of USD 914.9 million; rapid export growth continued into early 2026.3 The next step is not simply more volume. It
is consistent battery-grade quality, reliable environmental performance, dependable logistics, and diversified
customers. Lithium projects require less capital and shorter timelines than large copper mines, but they face
different risks: price volatility, technology scale-up, basin-level water impacts, insufficient power and transport
infrastructure, and buyer concentration.?® China’s battery-materials and chemical-processing ecosystem gives
it outsized influence over lithium price formation, spot-market liquidity, and downstream demand.* Industry
interviews emphasized that many Argentine developers would prefer U.S. or European partners, yet Western
cathode, battery, vehicle, and storage buyers have not created a sufficiently organized mechanism for early
offtake and project de-risking. This creates an opening for Chinese firms, which remain better positioned to
combine equity, engineering, technology, and purchase commitments.#

Argentina should pursue a scale-and-quality approach: expand production, strengthen cumulative water
monitoring, improve chemical-processing reliability, and support carbonate or hydroxide upgrading where
economics justify it. Near-term operating performance matters more than an immediate push toward a fully
integrated domestic battery industry. The Argentine government has also proposed a “Super RIGI,” expanding
the existing regime to attract very large investments in new or underdeveloped industries, including lithium-
battery manufacturing and electric vehicles. Reported benefits include a 15 percent corporate income-tax rate,
compared with 25 percent under the standard RIGI, accelerated depreciation, and exemptions from certain import
and export duties. The version sent to Congress targets projects investing at least USD 1 billion and is therefore
aimed at major domestic and international investors rather than small businesses.

POTASH: FOOD SECURITY AND THE LOGISTICS CHALLENGE

Potash connects mining to food security. Canada, Russia, and Belarus together account for 70.5 percent of global
production.** The result is an uneven hemispheric picture, with the United States, Brazil, and much of Latin
America remaining heavily import-dependent. Argentina, despite the scale of Potasio Rio Colorado (PRC),
has no significant potash production.** A commercially viable PRC could become Latin America’s first major
supplier and provide agricultural producers in the United States and Brazil with a nearby source that diversifies
exposure to distant and geopolitically sensitive suppliers.#¢ Brazil is the demand market most relevant to the
project. In 2024, it imported USD 4.24 billion of potassium chloride; Russia was the largest supplier by volume,
followed by Canada, Uzbekistan, Israel, and Germany. Russia and Canada alone supplied more than 10 million
tonnes.#” An Argentine source would not replace those suppliers overnight, but it could provide Brazil with a
nearby, non-Russian alternative while giving Argentina a food-security role beyond mining exports. For the
United States, the case is different: U.S. potash dependence is primarily on Canada, with Russia a secondary
source.*® PRC therefore merits attention as a Western Hemisphere fertilizer-security and infrastructure-finance
opportunity.
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PRC should be assessed as a logistics and fertilizer-security case, not only as a mining project. According to PRC
representatives, the project has a permitted potassium deposit with JORC-certified resources and reserves,
a functioning pilot plant, approved in-situ mining, a design targeting commercial-grade granulated potash,
projected capacity of 1.05 to 4 million tonnes per year, and estimated Phase 1 capital expenditure of about
USD 1 billion.*® If independently verified and commercially developed, PRC could reduce import dependence,
supply Argentine and regional agriculture, serve demand in the United States and Brazil, and create a mineral
platform linked to food security. Its location may also allow it to benefit from infrastructure associated with
Vaca Muerta and from potential Atlantic or Pacific export routes.

ForPRC, the principal uncertaintyislogisticsratherthanresourcescale. Road and rail alternatives, road rehabilitation,
paving, rail recovery, transfer points, and last-mile trucking are central to the project’s commercial viability.>° The
project broadens the policy frame: Argentina’s minerals opportunity encompasses fertilizer security, regional
agriculture, transport networks, and the challenge of bringing a remote asset into commercial operation.

URANIUM: NICHE STRATEGIC RELEVANCE

Uranium is Argentina’s principal niche strategic mineral in this analysis. Its scale is smaller than copper or lithium,
but its strategic logic is credible. Argentina has an existing nucear-energy sector, uses uranium for power
generation, and has a documented project portfolio. The Secretariat of Mining reports three nuclear-power
reactors, additional reactors for scientific and medical uses, and no domestic uranium production since 1997,
leaving the country reliant on imports for nuclear uses. It also identifies 21 uranium projects and 34,250 tonnes
of recoverable identified resources across seven projects.”!

The global context gives uranium additional relevance. The United States, China, France, and Russia together
accounted for 62.9 percent of global uranium demand in 2023.52 In the high case, global nuclear electric-
generating capacity is expected to rise from 371 gigawatts in 2022 to 890 gigawatts in 2050, while uranium
demand reaches 142,631 tonnes of uranium oxide concentrate (U308).53 This does not mean Argentina will
become a major uranium supplier. It means uranium belongs in the national strategic portfolio because it
connects domestic energy security, nuclear capability, and supply diversification. Argentina’s opportunity
is constrained by economics, permitting, legacy issues, and market structure. Uranium is generally traded
through long-term contracts rather than open exchanges, and its price is shaped by nuclear policy, geopolitical
supply risk, and production conditions.5* The realistic near-term goal is to determine whether selected projects
can support domestic fuel-security objectives, attract targeted investment, and create optionality if nuclear-
energy demand continues to rise.

&} 10
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@ KEY TAKEAWAY

Argentina should not approach critical minerals through a generic mining-promotion agenda. It should
instead follow a differentiated execution strategy organized by mineral, province, project stage, and sponsor
capacity. The most consequential level is often provincial: projects move through provincial permitting, water
governance, infrastructure priorities, community relationships, and local political economies. Much of the
practical burden also sits with investors and mining companies. The national government can improve the
enabling framework through RIGI, macroeconomic stability, infrastructure coordination, and international
partnerships, but it cannot substitute for provincial implementation or company-level delivery. The central
task for the federal government and mining provinces is therefore to identify the projects with the strongest
commercially realistic prospects and align the relevant actors around the constraints that determine whether each
can reach production.

IV. Infrastructure, Energy,
Logistics, and Bankability

@ CORRIDORS AND PROJECT BANKABILITY

Corridors matter as much as deposits. Many priority projects are remote, high-altitude, and far from transmission,
all-weather roads, rail, ports, water systems, and specialized labor. These gaps appear directly in project
economics as higher capital costs, uncertain operating expenses, construction delays, and weaker offtake
reliability. A stranded resource is not strategic supply.

Infrastructure is therefore a bankability issue. Investors and lenders evaluate more than the resource: they
assess whether a project can be built, operated, permitted, and connected to buyers over decades. In Argentina,
infrastructure gaps often force companies to build and finance project-specific solutions that would be shared,
publicly supported, or already available in more mature mining jurisdictions. That raises capital costs, lengthens
timelines, and increases exposure to commodity-price cycles. The practical question is whether Argentina’s
resources sit inside corridors capable of supporting production. The Secretariat of Mining appropriately frames
this as a regional-development problem rather than a series of isolated company obligations.>> Argentina should
identify clusters most likely to reach production and plan shared roads, power, communications, logistics, training,
and public-sector capacity around them.
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Table 2. Infrastructure Constraints and Bankability Implications by Mineral Corridor

o =)

MINERAL / MAIN WHY IT MATTERS BANKABILITY
CORRIDOR INFRASTRUCTURE ISSUE IMPLICATION
Power, roads, water Projects are already producing Weak infrastructure raises costs,
O monitoring, export logistics and scaling, but shared slows expansion, and
infrastructure remains complicates offtake reliability
LITHIUM / insufficient
NORTHWEST
High-voltage power, access Large projects require Infrastructure uncertainty can
(@\G\:@(o roads, water systems, multi-billion-dollar delay final investment decision
construction logistics construction and long (FID) and increase financing risk
COPPER/ operating lives
WEST AND
NORTHWEST
Trucking, rail rehabilitation, PRC depends on moving Route design determines project
O multimodal transfer, port large volumes efficiently to economics
access domestic and regional
POTASH / markets
MENDOZA-EXPORT
ROUTES
Project access, regulatory Uranium is smaller-scale and Financeability depends on
Q pathway, domestic fuel-cycle policy-sensitive nuclear policy, permitting, and
linkage clarity of domestic demand
URANIUM /
WEST AND
PATAGONIA

Source: Author synthesis based on Argentina Secretariat of Mining infrastructure and copper reports, Institute of the Americas interviews with Integra Capital and mining-sector participants.

The lithium corridor illustrates the problem at a manageable scale. Projects in Jujuy, Salta, and Catamarca are
already producing and exporting, but scaling the sector will require better coordination around power, natural
gas, roads, water management, and logistics. Interviews with mining companies in Argentina emphasized that
infrastructure gaps remain even in the country’s most advanced critical minerals sector. One lithium-sector
representative noted that while project-level coordination between companies and provincial authorities can
be strong, coordination across projects with shared priorities and needs remains weaker, and that Argentina
should first prove it can produce, process, move, and sell lithium carbonate reliably at scale before assuming
that deeper downstream value addition will follow automatically.’¢ Export logistics matter as well. Lithium
producers can consider Pacific routes through Chile or Atlantic routes through Buenos Aires and other
Argentine outlets (such as the Parana-Paraguay Waterway, or Hidrovia, Argentina’s main inland bulk-export
corridor), depending on cost, congestion, customer destination, and reliability. Geographic proximity does not
automatically make one route superior. For some projects, longer routes may still be commercially viable if they
offer greater reliability or better access to buyers. Lithium competitiveness therefore cannot be measured only
by resource quality or extraction cost. It also depends on whether producers can move product predictably
through multiple export channels.”

{@o 12
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Copper presents a different challenge. Argentina’s nine advanced projects are large, capital-intensive, and early
stage. The USD 28 bhillion estimate for capital expenditure is not just a mining statistic; it is an infrastructure
warning.*® Projects of that scale require coordinated planning for access roads, high-voltage electricity, water
systems, heavy equipment and supplies, fuel, maintenance capacity, and long-term transport to domestic
or export markets.® If each project must solve these constraints alone, costs rise and timelines slip. This is
especially important in San Juan, where several relevant copper assets are geographically concentrated. That
concentration could become a competitive advantage if it supports shared roads, transmission, supplier
development, technical training, and permitting expertise. It could also become a problem if several projects
compete simultaneously for contractors, workers, water expertise, regulators, and community attention.
Turning the cluster into a coordinated development zone rather than a queue of isolated projects requires
cooperation between the national government and mining provinces, as reflected in the creation of the Mesa
del Cobre.s®

Potash makes the corridor problem clearest. Potasio Rio Colorado is alarge undeveloped asset, but its strategicvalue
depends on transport.’ Fertilizer demand supports the market case; road, rail, transfer, and port economics
determine feasibility. The same principle applies across Argentina’s minerals portfolio: resources without
reliable routes to market do not constitute dependable supply.

ADAPTING THE LOBITO CORRIDOR APPROACH TO SOUTH AMERICA

PRC also points to a broader strategic opportunity. Argentina’s mining corridors could test whether the United
States can adapt elements of the Lobito Corridor approach to Latin America. The lesson from the U.S.-backed
corridor in Africais not that South America should copy it mechanically. It is that U.S. economic statecraft becomes
more consequential when it moves to corridor-level execution and local value creation. In Angola, the U.S.
International Development Finance Corporation announced a loan commitment of up to USD 553 million to
upgrade the Lobito Atlantic Railway, including rehabilitation and operation of the mineral port and roughly
1,300 kilometers of brownfield rail.52 The U.S. Trade and Development Agency separately awarded technical
assistance for an environmental and social impact assessment on a 485-mile rail line linking Angola and
Zambia, explicitly tied to trade and critical-minerals development.s3 The Export-Import Bank of the United
States has framed the Lobito Corridor as part of the Partnership for Global Infrastructure and Investment and
as open-access transport infrastructure connecting the Democratic Republic of the Congo and Zambia with
global markets through Angola.s*

For Argentina, PRC offers a smaller potential analogue: a brownfield potash project that could support U.S.
and Brazilian fertilizer demand while demonstrating a financing model applicable to future copper and
lithium infrastructure. The first step need not be a grand continental undertaking. Instead, its sponsors should
approach it as a practical Mendoza-to-port logistics package tied to U.S. and Brazilian offtake, including route
engineering, environmental and social assessment, port and terminal options, trucking and rail interfaces, and
opportunities for U.S. equipment suppliers. USTDA could support early project preparation; DFC could evaluate
long-tenor debt, guarantees, or political-risk insurance for an infrastructure vehicle or concessionaire; and EXIM
could finance eligible U.S. rail, port, trucking, automation, and processing equipment. If commercially justified
and transparently structured, the model could later inform shared infrastructure for copper in San Juan and
lithium in Jujuy, Salta, and Catamarca.



ASOUTH AMERICAN MINERAL CORRIDOR

Potasio Rio Colorado as an Anchor Project

A Lobito-style approach would finance a multi-user
logistics corridor system, not merely a mine, using potash
as anchor cargo and creating capacity for other mineral,
energy, and agriculture trade across western Argentina.

THREE KEY POINTS OF THE CASE STUDY

ANCHOR DEMAND: prc can

provide high-volume, predictable
potash cargo for U.S., Brazil, and
Argentina. Brazilian fertilizer buyers
are the natural volume anchor, while
U.S. and other hemispheric partners
can provide supplemental demand,
trade relationships, finance,
equipment, and diversification.

CORRIDOR PACKAGE: suild

one package around route selection,
freight economics, rail and road
interfaces, transfer facilities, port
capacity, environmental review,
capex, and financing. PRC would
serve as the anchor user, while
publicly supported assets should
preserve access for other qualified
freight users under transparent tariff
and capacity rules where feasible.

STRATEGIC PAYOFF: A

successful PRC corridor would
diversify hemispheric potash supply,
create opportunities for U.S.
equipment and finance, lower
logistics risk for western Argentina,
and establish a replicable Potasio
corridor-finance model. The payoff is :
not only PRC exports; it is a template
for turning remote resource assets
into bankable infrastructure.

PROJECT: Potasio Rio Colorado is a large potash project in Mendoza whose commercial challenge is
logistics. Lobito-style corridor would be open-access, multi-user infrastructure with potash offtake
as the initial revenue anchor; distances are indicative and route-dependent.

Source: Institute of the Americas interviews with Integra Capital Representatives, April 2026. Panorama Minero,

“Mendoza Looks to Brazil for a Solution to Potasio Rio Colorado’s Logistics Challenge,” June 6, 2025; DFC, “DFC Announces Investments Supporting
Development Along Lobito Corridor,” December 4, 2024; USTDA, “USTDA Advances Lobito Corridor Development in Southern Africa,’ September 24,
2024; DFC, “DFC CEO Ben Black Signs Loan Agreement for Lobito Atlantic Railway,” December 17, 2025.
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ENERGY AND BANKABILITY

Reliable and affordable energy is the second pillar of bankability. Mining operations need dependable power
for extraction, pumping, processing, and potential value addition.s> Without it, companies must build isolated
power solutions or delay investment until transmission or gas access improves. Copper requires large and stable
electricity supply; lithium needs power for pumping and chemical conversion; and processing choices can
significantly change PRC’s load requirements.5¢ Argentina’s gas and renewable resources become advantages
only where transmission, firm supply, and competitive tariffs reach the project.

Thepolicyresponse should prioritize corridors around projects most likely to reach production. Argentina should
define the roads, power, water, communications, and logistics required to make those projects financeable
and align national agencies, provinces, companies, development finance institutions, and international
partners around the resulting packages. This is not a call for infrastructure everywhere at once. It is a call for
the right infrastructure in the right places. Projects become financeable when risks are understood, priced,
and mitigated. In Argentina, infrastructure gaps appear as higher capital expenditure, uncertain operating
costs, delayed construction schedules, and weaker offtake reliability. Those conditions make it harder to attract
long-term finance and committed buyers. Coordinated infrastructure around priority assets can lower project
risk; continued fragmentation will force companies to internalize costs and preserve the gap between mineral
potential and reliable supply.

V. Legal and Regulatory
Frameworks and RIGI

Argentina has many of the legal components required for mineral investment: foreign participation, established
mineral rights, fiscal-stability provisions, environmental review, transparency initiatives, and a new large-
investment regime. The central weakness is not the absence of rules but inconsistent implementation over the
long life of capital-intensive projects. The federal structure creates a two-level credibility test. Provinces own
natural resources, grant and revoke mining rights, collect royalties, administer procedures and permissions,
and oversee environmental compliance.®” The national government shapes the Mining Code, the investment
and foreign-exchange environment, customs, trade, taxes, and international partnerships.® Projects advance
only when national stability and provincial execution reinforce one another.

Investors therefore encounter multiple mining jurisdictions within a single national framework. San Juan,
Catamarca, Salta, Jujuy, Mendoza, and other provinces differ in technical capacity, political support, permitting
practice, water governance, infrastructure, and community relationships. Province-specific diligence is
essential. Investors must have confidence in both the national macro-regulatory framework and the provincial
implementation environment.
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ARGENTINA’S TWO-LEVEL CREDIBILITY TEST OF MINING INVESTMENT

©

NATIONAL-LEVEL PROVINCIAL-LEVEL
CREDIBILITY EXECUTION
Mining Code: Mining Investment Law; RIGI; FX, Permitting; Environmental review; Water
tax, and customs stability; Transparency systems: governance; Community engagement;
SIACAM / EITI Infrastructure coordination; Agency capacity

BANKABLE PROJECT
DEVELOPMENT

Projects become more attractive to finance when
national rules are credible and provindial
implementation is predictable

Argentina’s Mining Code and Mining Investment Law provide a durable foundation, including long-term fiscal
stability and tax and customs benefits.¢® Foreign investors generally receive national treatment.” These provisions
help explain continued interest despite macroeconomic volatility, but investor confidence depends on whether
customs, foreign exchange, tax administration, and legal protections operate as promised. Environmental
regulation is formally embedded in the mining framework. Companies must submit an environmental-impact
assessment to the provincial authority before prospecting, exploration, or exploitation activities. If approved,
the province issues an environmental-impact statement that must be updated every two years.” The system’s
effectiveness depends on provincial technical capacity, transparency, enforcement, and public trust.

RIGI should be treated as a necessary tool, not a complete strategy. It can improve the national investment
framework, make large projects more financeable, and strengthen Argentina’s case to strategic partners
seeking supply-chain diversification. But RIGI cannot build transmission lines, rehabilitate railways, resolve
water conflicts, staff provincial agencies, secure offtake agreements, or create community legitimacy. Those
remain implementation problems. Used as part of a broader execution architecture, RIGI can help convert
investment interest into financed, permitted, and constructed projects. Early applications will test whether
reviews are transparent, approved projects receive the promised treatment, customs and foreign-exchange
provisions work in practice, and future administrations respect commitments made under the regime. Investors
will also examine how RIGI interacts with provinces. National stability does not replace provincial permits,
environmental approvals, water access, local engagement, or infrastructure coordination.
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Table 3. Selected RIGI Projects as Evidence of Policy Implementation

PROJECT SECTOR / LOCATION APPROX. INVESTMENT POLICY SIGNIFICANCE
Lithium / mining; Salta USD 2.5-2.7 billion Demonstrates RIGI's application
Q to a major critical-minerals
project and Argentina’s lithium
RINCON LITHIUM expansion strategy
Copper / mining; Multi-billion-dollar district Shows RIGI's relevance for
((\\(i?(o San Juan scale long-cycle copper projects,
2 where fiscal stability, financing,
VICUNA / infrastructure, and provincial
JOSEMARIA-FILO implementation are central
DISTRICT

Oil and gas infrastructure;
Neuquén / Rio Negro

Approx. USD 2.4-2.9 billion

Shows RIGI's use for large export
infrastructure tied to Vaca
Muerta

VMOS /
VACA MUERTA
OIL SUR
LNG / energy exports; Approx. USD 6.8 billion Shows RIGI's application to
Rio Negro approved; larger multi-phase large-scale energy-export
potential platforms
SOUTHERN
ENERGY LNG
Renewable energy; Approx. USD 211 million Demonstrates RIGI use beyond
Mendoza hydrocarbons, including
renewable power generation
PARQUE SOLAR
EL QUEMADO
Siderurgy / industry; San Approx. USD 286 million Shows RIGI's application to
Nicolas, Buenos Aires industrial capacity, not only
extractive sectors
SIDERSA
STEEL PLANT
Port / logistics Approx. USD 277 million Shows RIGI's role in logistics
infrastructure; Timbues, infrastructure connected to
- Santa Fe Argentina’s Parana River export
TERMINAL S/l
MULTIPROPOSITO
TIMBUES

Source note: Authors’ compilation based on the Argentina Ministry of Economy RIGI platform, official project announcements, Reuters, Vicufia Corp., and market and legal reporting. Investment figures are
approximate and reflect public information available as of July 2026. The table presents a selected, nonexhaustive set of projects associated with the regime; project status and investment amounts should
be checked against the official RIGI platform immediately before publication.”
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This matters most for copper. Large mines require substantial upfront capital before production and depend on
stable rules across several political cycles.”? RIGl is well matched to the uncertainty that has historically discouraged
this kind of investment in Argentina, but its usefulness will depend on whether national stability is paired with
provincial implementation. For Los Azules, Josemaria, Filo del Sol, or an Alumbrera restart, investors will assess
not only tax and foreign-exchange treatment but also provincial requirements. Lithium presents a different
challenge. Because Argentina already has producing projects, the question is whether the regulatory system
can support rapid scaling without undermining environmental and social confidence. That requires stronger
cumulative-impact assessment and coordination across Jujuy, Salta, and Catamarca. Weak governance can
generate conflict that damages the sector’s standing with buyers, financiers, and communities.”

Permitting capacity is therefore central. Faster permitting is not automatically better permitting. Investors
need predictable requirements, competent agencies, transparent timelines, technically defensible review, and
decisions that survive legal and political challenge. Communities need environmental claims to be tested,
water impacts monitored, and company commitments enforced. A weak system creates risk for both sides.
Transparency tools can help only when they are connected to accountable decisions. Argentina’s participation
in the Extractive Industries Transparency Initiative and the creation of SIACAM are positive steps.”® But
data platforms alone do not create trust. They should be tied to project-level information, environmental
monitoring, provincial reporting, and accessible public communication. The objective should be to make
mining governance legible to investors, communities, and international partners.

The regulatory priority is not wholesale reinvention. Argentina already has many of the legal elements required
for mining development: a Mining Code, a Mining Investment Law, openness to foreign investment, provincial
ownership rules, environmental-review procedures, transparency initiatives, and RIGI. The harder task is making
those elements work together. That means aligning national stability with provincial procedures, connecting
permits to infrastructure and water planning, improving agency capacity, and using transparency to reduce
uncertainty rather than merely publish data. Consistent implementation will determine whether interest
becomes investment, construction, and reliable supply.

VI. ESG, Social License, and Workforce

Argentina’s critical-minerals agenda will not succeed if ESG, social license, workforce, and local value creation are
treated as separate from project finance. ESG experts interviewed for this report emphasized that due diligence,
permitting, community engagement, water monitoring, and dosure planning are central to whether projects
can attract serious capital.”¢ This is especially important because provinces hold mining authority and local
communities are directly affected by roads, water use, labor demand, and environmental risk.”” A project that
meets national investment rules but fails locally will still struggle to reach production. Weak baseline data, late
consultation, inadequate water governance, or a shortage of qualified personnel can delay construction, raise
capital costs, and undermine long-term operating stability.

ESG planning should begin before formal permitting. ERM advisers emphasized that delays often reflect poor
integration among technical studies, water and biodiversity analysis, cumulative impacts, consultation, and
government capacity.”® They recommended moving baseline work, consultation, and sustainability planning
earlier into project design and analyzing water and infrastructure at basin or regional scale rather than through
narrow project silos.” This broader planning can identify shared risks earlier and reduce repeated project-by-
project conflict.
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Water is the most sensitive issue. Lithium operates in arid brine basins; copper projects require long-term
water systems for construction, processing, dust control, and tailings.8° The practical question is whether local
stakeholders believe that impacts are measured, explained, monitored, and managed over time. Participatory
monitoring can reduce information asymmetry and improve project legitimacy, especially where communities
distrust company or government data.?' Reliable governance requires transparent baselines, cumulative-
impact analysis, participatory monitoring, and dispute-resolution mechanisms that allow communities to
understand and test official and company claims.

Efforts to build social license must also begin earlier than many projects assume. National Deputy for
Catamarca Fernanda Avila argued at the Institute’s Buenos Aires event that community engagement should
begin at the prospecting stage and that environmental review works best when led by professionals with
field experience.82 Communities are evaluating how a project may affect water, roads, employment, housing,
local prices, Indigenous and rural livelihoods, and provincial politics. A durable approach therefore cannot
be limited to public-relations campaigns or late-stage consultation. It must include early engagement,
reliable information, local-hiring pathways, supplier opportunities, grievance mechanisms, and enforceable
commitments. International standards can help, but they are not substitutes for local legitimacy. Frameworks
such as the Initiative for Responsible Mining Assurance, with more than 420 auditable requirements, and the
Copper Mark provide tools for disclosure and verification across mineral value chains.2 Argentina’s advantage will
depend on translating those standards into project-level trust in mining provinces.

WORKFORCE CAPACITY

Workforce capacity is the second major constraint. Several speakers at the Buenos Aires launch emphasized that
Argentina produces too few mining engineers and lacks enough geologists, hydrogeologists, environmental
specialists, regulators, operators, electricians, welders, and qualified contractors for several projects to advance
simultaneously.®* Interviews with lithium- and copper-sector participants reinforced the same point.8s
Companies can also recruit scarce technical staff away from provincial agencies, weakening the institutions
responsible for timely review and oversight.sé

The workforce challenge is especially acute because Argentina wants mining to generate local value rather
than simply export minerals. Local-hiring requirements and provincial expectations can build political
legitimacy, but they also create delivery risk when specialized skills are unavailable.?” A major copper project
needs engineers, operators, environmental specialists, water experts, maintenance teams, and contractors
capable of meeting international standards.28 The answer is not to weaken local expectations but to build the
institutions and training systems needed to meet them.

Supplier development should therefore form part of Argentina’s critical minerals policy. Local value should
begin with capabilities that projects need now: environmental services, drilling, laboratories, road maintenance,
electrical work, water management, logistics, safety, camp services, mechanical maintenance, engineering
support, and contractor certification.?? Financing should follow a shared model. Mining companies should
fund supplier development tied directly to their projects; provinces should use royalties, trust funds, or project-
linked agreements to support workforce and contractor capacity; and national agencies, development finance
institutions, and technical institutions should help finance training, certification, and supplier-upgrading
programs. This would improve financeability while retaining more value in mining provinces.
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ANDEAN COOPERATION
VICUNA: CAPABILITY TRANSFER AND
ENVIRONMENTAL CREDIBILITY

A binational copper district can test whether
Argentina and Chile can turn large-scale mine
development into a platform for workforce transfer,
supplier upgrading, public environmental data, and
stronger project execution.

THREE KEY POINTS OF THE CASE STUDY

STRATEGI( GOAI.: Turn Vicuia from

a cross-border mineral district into a
binational execution model for copper:
one that coordinates logistics, permitting,
environmental monitoring, workforce
development, and public data across
Argentina and Chile.

Copiapo

CAPABILITY TRANSFER MUST BE
STRUCTU RED: Pair temporary rotations of

Chilean specialists with Argentine
apprenticeships, university partnerships,
supplier certification, and regulator exchanges.
The goal is structured transfer: using Chilean
operating experience to build Argentine Workforce +
capability rather than creating permanent Service transfer
dependence on expatriate personnel.

BANKABILITY IMPACT: A credible

binational operating model would
strengthen Argentina’s copper pipeline by
reducing execution risk, improving ESG
credibility, and showing investors that large
Andean copper projects can be permitted,
staffed, monitored, and built with regional
capabilities.

PROJECT: Vicuia is the integrated development of the
Josemaria deposit in Argentina and the Filo del Sol
deposit in Argentina and Chile. It is linked to the
Lundin Mining-BHP joint operation.

7 )
\ Josemaria
5
5

Filo del Sol

4
O

ARGENTINA

O)

San Juan

Sources: Institute of the Americas interviews with Sebastian Perez Pelaez (Lundin Foundation), April 23, 2026, and Loly Vallenilla Sosa and Darias

Jonker (Anglo American), May 6, 2026. Lundin Mining, Vicuia Project NI 43-101 Technical Report, March 2026.
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Vicuna illustrates both the opportunity and the tension. In an interview, the Lundin Foundation emphasized
local procurement, local skills, its engineering program, supplier development, and the need for hundreds of
trained geologists and technical personnel in the years ahead.*® It also noted the tension between demands
for fewer expatriates and more local jobs and companies’ continuing need for experienced personnel and
contractors. The answer is neither permanent reliance on expatriates nor unrealistic immediate localization,
but structured transfer: temporary specialist rotations paired with apprenticeships, university partnerships,
supplier upgrading, and regulator exchanges.

Argentina should build provincial mining-workforce plans tied to specific project clusters. These plans should
connect companies, provincial governments, national ministries, universities, technical schools, unions, and
international partners. They should emphasize practical credentials, field-based training, regulatory capacity,
environmental monitoring, procurement readiness, and contractor certification, and they should be funded
at a scale matching the project pipeline. Building these capabilities early can reduce delays, improve financing
conditions, strengthen provincial support, and convert mineral development into broader economic capacity.
Failing to do so would leave the pipeline vulnerable to the familiar gap between resource promise and durable
development.

Vil. International Partnerships

International partnerships will matter only if they help Argentina solve concrete execution problems. Partners
should be ranked by execution value: whether they provide financing, infrastructure, permitting support,
offtake, technology, workforce development, export logistics, and credible environmental performance—not by
the breadth of their diplomatic language.

Table 4. Strategic Partner Execution Value for Argentina’s Critical Minerals Agenda

© @

PROJECT SECTOR / LOCATION APPROX. INVESTMENT
~ Project finance, export credit, USTDA project Closest policy alignment, but results depend on
ffE preparation, DFC de-risking, EXIM equipment whether U.S. tools reach priority projects and U.S. or
— finance, shared infrastructure, standards, and formal allied buyers sign financeable offtake agreements
minerals-and-trade architecture through the
UNITED STATES critical-minerals framework and Agreement on

Reciprocal Trade and Investment

Capital, offtake, construction speed, processing Creates concentration risk and may complicate

0 links, lithium market access, and integrated Argentina’s diversification objectives, especially
project packages that Western actors often when U.S. and European partners seek trusted
struggle to match supply chains

CHINA
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Table 4. Strategic Partner Execution Value for Argentina’s Critical Minerals Agenda

© @

PROJECT SECTOR / LOCATION APPROX. INVESTMENT
Market access, ESG standards, investment, buyer Potentially valuable but procedurally slow and
C diversification, and a framework for raw-materials standards-intensive. Its contribution depends on
and processing cooperation through EU-Mercosur whether it produces offtake, project finance, and
and the EU-Argentina raw materials MoU processing partnerships rather than regulatory
EUROPEAN UNION /

language alone
EU-MERCOSUR

Demand anchor for PRC potash, regional Brazil can anchor demand, but logjistics still
fertilizer security, and a Mercosur-scale logistics determine commercial viability
market capable of linking potash production to

food security

BRAZIL
Mining know-how, cross-border logistics, supplier Both competitor and complement. Cooperation is
capacity, ports, and operating experience in copper useful where logistics and services align, but
and lithium along the Andean mining frontier. Also competition for capital and market share remains
has glacier monitoring experience real
CHILE
Demand-side partnerships for lithium, battery-grade ~ Useful only when buyers share project risk through
C Y- quality standards, industrial buyers, and potential offtake, finance, or technical support. Buyer interest
N offtake links to batteries, EVs, electronics, and storage  alone does not make projects financeable
JAPAN / KOREA
IDB, CAF, World Bank, and MIGA can support They enable projects but do not replace private
@ enabling infrastructure, ESG safeguards, sponsors, buyers, provincial implementation, or
public-sector capacity, geological knowledge, and commercially viable economics
political-risk mitigation
MDBS /
REGIONAL DFIS

Source note: Author synthesis based on the U.S.-Argentina critical minerals framework, the U.S.-Argentina Agreement on Reciprocal Trade and Investment, U.S. Chamber/AmCham Argentina recommendations,
EU-Mercosur agreement materials, the EU-Argentina raw materials MoU, DFC/USTDA/EXIM materials, and Institute of the Americas interviews.

The United States has the strongest strategic alignment and a new formal architecture. The February 2026
critical minerals framework and the Agreement on Reciprocal Trade and Investment create channels for
investment, processing, transport, export, financing, and economic-security cooperation. Their credibility will
depend on a disciplined list of priority projects, private-sector participation, and activation of eligible U.S. tools.

The framework creates a channel through which priority projects, U.S. financing tools, equipment suppliers,
offtake discussions, and provincial authorities can be connected more deliberately. The U.S. Chamber of
Commerce and AmCham Argentina have called for both governments to publish a priority-project list, create
a private-sector advisory committee, and activate DFC and EXIM instruments for eligible projects.®2 Without
project discipline, the bilateral framework will remain a statement of alignment. With it, the framework could
help convert political support into financing, offtake, and infrastructure.
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The highest-value U.S. role is likely to be project preparation, development finance, export credit, political-risk
insurance, equipment, engineering, and buyer formation rather than dominant mine ownership. In the Lobito
Corridor, USTDA, DFC, and EXIM help bridge different gaps. USTDA can support environmental and social
assessment, project preparation, and financing mobilization.?3 DFC can provide long-tenor finance for rail and
port infrastructure tied to mineral logistics.?4 EXIM can support eligible U.S. goods and services in strategic
infrastructure projects.?> These tools should be matched to specific constraints, such as PRC logistics, San Juan
copper infrastructure, or power for lithium projects.

China is already embedded in Argentina’s critical-minerals sector, especially lithium. Ganfeng describes
Argentina as an important overseas production base and identifies Cauchari-Olaroz, Mariana, Incahuasi, and
Pozuelos-Pastos Grandes as part of its platform in the country.?¢ Zijin lists Tres Quebradas in Catamarca as a
wholly owned lithium-brine project under construction.?” The policy question is how Argentina can diversify
financing, processing, and price-discovery channels so that Chinese-linked networks do not become the
default route to global markets. Refining and processing concentration has increased across critical minerals,
and China remains the dominant actor across many refined and strategic minerals.%

Argentina should not dismiss Chinese capital. Chinese firms often bring integrated packages of equity,
offtake, processing links, construction capacity, and market access that Western firms struggle to match. The
strategic risk is excessive concentration. Dependence on one financing, technology, processing, or offtake
ecosystem would reduce Argentina’s leverage. The policy objective should therefore be diversification rather
than exclusion. Argentina should welcome commercially serious Chinese participation while expanding U.S.,
European, Japanese, Korean, Canadian, Australian, Brazilian, Chilean, and multilateral options. Western partners
will need to compete through faster diligence, risk sharing, committed purchases, and financing structures
capable of surviving commodity cycles.

The European Union offers market access, standards, buyer diversification, and an institutional channel through
EU-Mercosur and the EU-Argentina raw-materials partnership. The EU-Mercosur interim trade agreement applies
provisionallyfrom May1,2026, following signature of the partnershipandinterimtradeagreementsinJanuary 2026.
The European Commission describes the agreement as relevant to critical raw materials and notes Argentina’s
importance to EU lithium sourcing.'? |t also states that the agreement lowers EU tariffs on critical raw materials
and products made from them, supports diversification, reduces export restrictions, and creates investment
opportunities.’®' This complements the 2023 EU-Argentina memorandum of understanding on sustainable raw-
materials value chains, which established cooperation on investment, ESG standards, infrastructure, skills, and
value-chain development.'®2 Europe’s limitation is the gap that can arise between standards and transactions.
The EU Critical Raw Materials Act sets benchmarks for extraction, processing, recycling, and diversification
away from single-country dependence.’®3 For Argentina, however, EU engagement will matter most when it
produces committed offtake, processing partnerships, infrastructure finance, and buyer participation.

Brazil is the natural demand anchor for Argentina’s potash opportunity. An Argentine source would not replace
existing suppliers overnight, but it could provide Brazil with a nearby hemispheric option and give Argentina
a food-security role linked to logistics as well as mining. Conditional or long-term offtake could turn fertilizer
demand into a financeable logistics proposition, although Brazil alone cannot resolve rail, port, technology, or
sponsor requirements.
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Chileis both competitor and complement. It is a global copper power and an established lithium producer, butitalso
shares Argentina’s Andean mining frontier, supplier networks, port options, and cross-border logistics challenges.
The 1997 Argentina-Chile mining integration framework recognized the need for cooperation along the border,
and recent analysis continues to identify opportunities and limits in binational mining integration.'4 Vicuha
reinforces the point. The district combines Filo del Sol and Josemaria into a major copper-gold-silver platform
across the Argentina-Chile frontier.'5 Chile’s supplier base, operating experience, ports, technical institutions,
and environmental practices can accelerate learning in Argentina, particularly at Vicuha. Cooperation should
be practical and project-specific, while recognizing competition for capital, workers, and market position. The
1997 Argentina-Chile Mining Integration and Complementation Treaty was reactivated in July 2026, when the
two governments reconvened its binational Administrative Commission and began updating project-specific
protocols to accommodate a new generation of large-scale cross-border developments, particularly in the
Vicuna district.

Japan and Korea are potentially valuable demand-side partners for lithium and select copper materials. Both
have advanced battery, automotive, electronics, and industrial ecosystems and strategic reasons to diversify
concentrated supply chains. Their engagement matters when industrial buyers provide long-term offtake,
quality-control support, co-investment, or technology—not simply expressions of interest.

IDB, CAF, MIGA, the World Bank Group, and other regional development institutions are enabling partners.
IDB's Mining for the Energy Transition project supports Argentina, Bolivia, Brazil, Chile, and Ecuador through
stronger governance, socio-environmental standards, geological knowledge, low-carbon mining solutions,
local development, infrastructure services, and value-chain synergies.’¢ These institutions can finance
preparation, public infrastructure, environmental systems, geological knowledge, institutional capacity, and
risk mitigation, but they cannot substitute for commercial sponsors, provincial implementation, or viable
project economics.

Offtake is the missing link across many partnerships. Argentine projects often prefer diversified Western
buyers, but Chinese-linked networks remain more effective at connecting supply with capital and demand.
Co-investment, guarantees, stockpiles, and structured long-term purchases can help close that gap.'®” The IEA
similarly emphasizes cooperative mechanisms such as co-investment, offtake agreements, and shared de-
risking.'®8 The relevant question is which partner can help a priority project reach production under transparent,
high-standard, commercially realistic conditions.

Argentina should move from open-ended partnership language to an execution architecture focused on
projects. That requires identifying priority projects, defining shared infrastructure needs, preparing investable
packages, building common information repositories, connecting buyers to producers, coordinating national
and provincial agencies, and matching each constraint with the appropriate tool: DFC, EXIM, USTDA, IDB, CAF,
European export credit, Japanese and Korean offtake, Brazilian demand, private equity, commercial banks, or
company balance sheets. Partners should be judged by whether they deliver strategic value by solving specific
bottlenecks. Well-structured cooperation can reduce project costs and help convert mineral endowment into
reliable supply; poorly structured arrangements can deepen dependency and delay development.
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Viil. Recommendations / Conclusion

Argentina can scale critical minerals responsibly only if it treats mining as an execution challenge rather than a
resource inventory. The decisive test is whether national rules, provincial implementation, shared infrastructure,
energy supply, water governance, community legitimacy, workforce formation, and diversified buyers can be
aligned around a limited set of projects. RIGI and the U.S.-Argentina critical minerals framework improve the
investment narrative, but neither can move projects on its own.

Table 5. Action Roadmap for Argentina's Critical Minerals Strategy
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TIME HORIZON LEAD ACTOR PRIORITY ACTION WHY IT MATTERS
0-12 MONTHS Federal government Publish a national-provincial Moves Argentina from promotion to
+ provinces priority-project and execution by identifying the projects
shared-infrastructure list and infrastructure packages that merit
immediate policy attention
0-12 MONTHS Secretariat of Mining Create a public permitting Reduces uncertainty around project
+ provinces and project-status dashboard stage, permitting status, RIGI status,
environmental review, water approvals,
and infrastructure dependencies
0-12 MONTHS Federal government + Launch a PRC logjistics task Turns PRC from an undeveloped potash
Mendoza + PRC sponsors force tied to Brazilian demand asset into a defined logistics and
fertilizer-security proposition
1-3 YEARS Provinces + companies Establish basin-level water and Strengthens confidence among
glacier monitoring for lithium communities, buyers, lenders,
and copper regions and regulators
1-3 YEARS Federal government Package financeable Links roads, rail, power, ports, and
+ provinces + DFls infrastructure around PRC, logistics to projects that can realistically
San Juan copper, and the reach production
lithium provinces
1-3 YEARS Companies + provinces Launch workforce and Reduces labor, contractor, permitting,
+ technical institutions supplier-development and local-content bottlenecks
programs tied to
project clusters
3-5years Federal government + Build transmission, road, rail, Addresses the structural constraints
provinces + utilities + DFls gas, and port infrastructure that individual companies cannot
around priority project clusters solve efficiently on their own
3-5 years Federal government + Build diversified offtake Reduces buyer concentration and links

Source note: Authors’ synthesis based on Argentina’s official mining portfolio, copper-market report, RIGI framework, PRC transport analysis, Institute of the Americas interviews, and U.S., EU, and

development-finance materials.
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The distinction between quick wins and structural reforms matters. Quick wins should improve transparency
and coordination within a year; structural reforms should build the infrastructure and institutions required over
three to five years. Both are necessary: administrative progress creates momentum, while physical and human
capacity determines production.

gﬁa ARGENTINA’S FEDERAL AND PROVINCIAL GOVERNMENTS

With federal support, Argentina’s mining provinces should create a critical minerals delivery mechanism
focused on a short list of priority projects and corridors. Its mandate should be practical: track permits, identify
infrastructure gaps, coordinate RIGI applications, resolve federal-provincial gridlock, and maintain a public project-
status dashboard. Initial coverage should include lithium in Jujuy, Salta, and Catamarca; copper in San Juan,
Catamarca, Salta, and Mendoza; PRC in Mendoza; and select uranium projects supported by credible evidence.
RIGI should be embedded in this process. Approval under the regime should be accompanied by provincial
permitting plans, water-review timelines, infrastructure dependencies, community-engagement milestones,
and financing pathways. Incentive eligibility alone does not make a project a national priority; a credible path
to construction and production does.

Permitting reform should emphasize predictability and technical quality. Argentina should adapt elements
of the U.S. FAST-41 Federal Permitting Dashboard by creating a public priority-project dashboard that tracks
milestones, responsible agencies, infrastructure dependencies, and bottlenecks across national and provincial
authorities.'?® Investors should know what is required, communities should know what is being reviewed, and
provinces should have the technical staff to make defensible decisions. Workforce policy should likewise be
tied to priority corridors rather than treated as a general education issue. Provinces should create project-
linked training plans with companies, universities, technical schools, and unions, identifying the engineers,
geologists, hydrogeologists, environmental technicians, electricians, welders, heavy-equipment operators,
safety personnel, regulators, and suppliers each cluster will need. Training should begin before construction,
not after shortages emerge.

@ INVESTORS

Investors should build province-specific entry strategies before committing capital. A serious plan should assess
not only geology and tax terms but also agency capacity, water risk, local politics, Indigenous and community
dynamics, road and power access, contractor availability, supplier depth, and the province’s record with mining
projects. The right local partner may matter as much as the right concession. Investors should also integrate
ESG considerations earlier. Before formal permitting becomes contentious, companies should have baseline
environmental data, water-monitoring plans, community-engagement records, supplier maps, grievance
mechanisms, and closure-planning assumptions. These materials should serve lenders, buyers, regulators, and
communities at the same time. A project that cannot explain its water use, local benefits, and risk-management
system will carry a higher cost of capital."0
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Investors should be disciplined about value addition. Lithium projects should focus first on consistent battery-
grade products, traceability, and diversified offtake. Copper projects should prioritize mine development before
making unsupported promises about smelting or refining. Any downstream proposal should be tested against
power availability, acid logistics, scale, environmental requirements, and market access. PRC’s value-addition
case should be assessed through fertilizer security, U.S. and Brazilian demand, and logistics integration rather
than vague industrial-policy language." Investors should also build local capability into project design. Hiring
and procurement commitments should be matched with training budgets, supplier upgrading, contractor
certification, and technical partnerships. The Vicuna/Josemaria case demonstrates the importance of local
procurement, engineering training, supplier development, and long-term technical capacity."? External
expertise should be used to transfer capability over time, not simply to fill gaps.

@ INTERNATIONAL PARTNERS

International partners should organize support around transactions rather than broad alignment. The United
States should conduct a joint project screen matching qualified assets with USTDA, DFC, EXIM, U.S. equipment
suppliers, and prospective buyers."3 For PRC, the next step is buyer formation. Argentina, Mendoza, the project’s
sponsors, and fertilizer buyers should evaluate a corridor package based on route selection, freight economics,
conditional offtake, rail and road interfaces, terminal requirements, environmental review, and financing.
Where public or development-finance support is involved, corridor assets should be assessed under an anchor-
user model: PRC could provide initial volume through offtake and freight commitments, while road upgrades, rail
interfaces, transfer facilities, and port capacity preserve access for other qualified users under transparent tariff
and capacity rules where commercially feasible. Without those commitments, PRC remains an undeveloped asset
with an unresolved logistics problem.

Europe’s task is to turn EU-Mercosur and the EU-Argentina raw-materials partnership into contracts and capital.
European partners should identify where they can offer committed offtake, processing partnerships, export
credit, ESG assurance, and buyer participation. Standards language will not move projects unless it is attached
to financing and demand. Development finance institutions and regional banks should prioritize project
preparation and enabling infrastructure, including feasibility work, environmental and social assessment,
water monitoring, public-sector capacity, and risk mitigation for projects with capable sponsors and buyers.

Argentina should manage Chinese participation through diversification rather than exclusion. Chinese firms
can bring capital, offtake, processing links, and construction capacity that other partners often struggle to
match. Argentina should welcome serious investment while preserving competitive options across financing,
technology, processing, and markets. No single partner should become indispensable to the next generation
of projects.

CONCLUSION

Argentina’s critical minerals opportunity should ultimately be judged by credibility, not geology alone. Mineral
potential becomes strategiconly when projects are permitted, financed, built, monitored, staffed, and connected to
buyers. RIGI, the U.S.-Argentina framework, and rising international interest strengthen the investment narrative,
but they cannot deliver supply by themselves. Progress will depend on concentrating public capacity, private
capital, infrastructure planning, workforce development, and buyer commitments around the projects most
likely to advance. Success would make Argentina not only a larger mineral exporter but also a more credible
mining economy and a more important hemispheric supply partner. Failure would leave its resource potential
constrained by institutional and infrastructure limits. The difference will not be geology. It will be execution.
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