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President Javier Milei’s midterm election victory in October 2025 has solidified his gov-
ernment’s legislative and regulatory authority and dispelled doubts about its ability to 
implement its reform program. For the mining industry, that result has generally been 
welcomed, opening the doors to newer and larger investments. Since introducing the 
Large Investments Incentive Regime (RIGI), several mining projects have applied for 
RIGI status, amounting to a projected US$33 billion in mining investments alone into 
the country, in addition to other critical sectors, such as energy, manufacturing and 
infrastructure. The Argentine state is banking on a litany of natural resources projects 
to provide its economy with a bed of export dollars that will stabilise its economy in 
the long term. 

Argentina has a long mining history, and is named after the Latin word for silver, 
argentum. In modern times, the sector has lagged its peers in South America. With a 
basket of prominent gold, silver and lithium projects scattered across the vast coun-
try, mining exports are projected to exceed a record US$5 billion in 2025. But bigger 
changes are just around the corner, underpinned by a government and fiscal structure 
that has become increasingly focused on the mining industry.

 Though the mining export engine of today is the precious metals sector — primarily 
gold mined across Santa Cruz, San Juan and Jujuy — lithium export figures are also 
recovering and even expanding. The government is also counting on major copper 
projects in San Juan, Salta and Catamarca to add tens of billions of dollars in export 
earnings. Argentina is positioning itself as a critical materials supplier for the global 
energy transition, which will also include uranium production. 

Conducting interviews with industry executives across the entire mining value chain, 
major mining operators, local and international financiers, and provincial authorities, a 
common theme prevails: a desire to upend the status quo. Argentina’s mining poten-
tial is vast, and projects by mining giants such as Rio Tinto and Glencore are a signal 
of the opportunities to come. 

GBR is pleased to release its latest Argentina Mining report, following months of 
interviews and research, during which time we met with over 80 companies. We hope 
you enjoy the read, and that you fall in love with the land of silver.

Dear Readers,

https://fortunamining.com/
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Argentina is at a unique moment of 
opportunity, not just for copper, but 

also for gold, silver, molybdenum, rare 
earths, and uranium.

Michael Meding
Vice President and General Manager
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ARGENTINA MINING 2025 EDITORIAL

Argentina’s Mining Industry
A resource economy in transformation

Image by yuribirukov at Adobe Stock

Argentina has always been the odd one out; its politics, eco-
nomics and geography have tended to push the country away 
from the outside world, and, on the political level, it has sought 
autonomy and autarky. The country has a long history of min-
ing and is named after Argentum, the Latin word for silver, 
though the modern mining sector is relatively less developed 
when compared with some of its Latin American peers, such 
as Chile, Peru and Brazil. Once South America’s most pros-
perous country, Argentina has suffered decades of economic 
and political instability; it is the International Monetary Fund’s 
largest debtor, owing more than US$56 billion. Chronic infla-
tion and currency instability have, in recent years, wiped out 
government budgets, triggered government collapses, and 
taken an increasingly enormous toll on the once-prosperous 
Argentine middle class. 

The Argentine state is banking on a litany of natural resourc-
es projects to provide its economy with a bed of export dollars 
that will stabilise its economy in the long term. State-owned 
YPF is leading the development of Vaca Muerta, a shale oil 
and gas basin that is driving Argentina’s crude oil production 
to new highs; S&P Global reports crude output of over 811,200 
b/d in July 2025, with a longer-term goal of reaching 1.5 million 
b/d by 2030. The hope is that this explosion in crude and re-
fined petroleum product export will generate more than US$25 
billion in export revenues for Argentina by 2030. The other part 
of this natural resource export development strategy is the 
mining sector. 

According to statements by mining secretary Luis Lucero, 
the government expects Argentine mining exports to surpass 
US$20 billion by 2031, with copper, lithium and precious met-
als accounting for most of this growth. Mining export figures 
are trending upwards; total mining exports in 2024 account-
ed for US$4.673 billion, a 15.1% increase on 2023’s figures. 
Based on government export figures, the Argentine Chamber 
of Mining Companies (CAEM) expects mining exports to ex-
ceed US$5 billion in 2025. Though the mining export engine 
of today is the precious metals sector — primarily gold mined 
across Santa Cruz, San Juan and Jujuy — lithium export fig-

ures are also expanding. New lithium projects are entering 
production across Argentina’s northwestern region (NOA). 

Looking to the future, the government is banking on major 
copper projects in San Juan, Salta and Catamarca to add tens 
of billions of dollars in export earnings, as well as a significant 
increase in lithium production. Precious metals exports remain 
an essential element, but the fact is that Argentina’s most im-

https://argentasilver.com/
https://andesexploration.com.ar/
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portant mining exporters are also the 
country’s most mature mines, and they 
could be nearing the end of their produc-
tive lives. Nevertheless, there are many 
highly lauded gold and silver projects at 
various stages of development, breath-
ing new life into the sector.

The modern mining sector in Argen-
tina has its roots in the 1990s and the 
Mining Investment Law of 1993, which 
introduced fiscal stability for mining com-
panies establishing themselves in the 
country. Manuel Benítez, president of 
the Argentine Chamber of Mining Sup-

Abogados, a leading contributor to the 
Mining Investment Law of the 1990s, 
said: “In the exploration sector, drilling in 
the Cordillera today costs approximate-
ly US$1,300 per meter. In comparison, 
drilling in Alaska with similar geograph-
ic constraints costs US$500 per meter. 
In the past, the gap between the official 
exchange rate and the real value of the 
currency increased costs.”

Federalism and politics
Argentina’s regulatory framework means 
that each of the country’s 23 provinces is 
the owner of their own natural resourc-
es. Provincial governments’ approaches 
and attitudes toward the mining sector 
can vary widely. In Chubut, home to the 
Navidad silver deposit owned by Pan 
American Silver —the world’s most ex-
tensive undeveloped silver deposit —
open-pit mining and the use of cyanide in 
mineral processing are outlawed, which, 
in practice, makes mining economically 
unviable. By contrast, the province of 
Santa Cruz, Chubut’s southern neigh-
bor, is the principal mining exporter in 
the country, and hosts some of the coun-
try’s largest gold and silver mines. 

Environmental politics in Argentina 
have been highly effective in the past 
two decades at combating the mining 
industry, making it impossible for the 
industry to develop in many provinces, 
including Mendoza and Chubut. Sara-
via Frías said: “There is healthy com-
petition between provinces to offer the 
best conditions to prospective miners. 
On the other hand, the last mining boom 
was brought to an end by an environ-
mentalist movement that drove several 
provinces to pass laws severely limiting 
mining activities, such as banning open-
pit mines and the use of cyanide.”

With that caveat in mind, and despite 
myriad macroeconomic challenges, Ar-
gentina continues to attract exploration 
spending. The Fraser Institute’s policy 
perception index has consistently ranked 
Argentina among the top three min-
ing jurisdictions in Latin America since 
2018, suggesting a level of jurisdictional 
stability in the country that extends be-
yond the comings and goings of different 
political parties. Mining chambers have 
engaged closely with provincial govern-
ments over the past decade to promote 
education about their economic impact; 0
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pliers (CAPMIN), discussed the sector’s 
maturity, saying: “Argentina is a young 
mining country with exceptional poten-
tial. We have world-class resources in 
precious metals, copper, lithium, urani-
um, zinc, silver, rare earths, and more, 
but our exploration maturity is very low.”

Exploration maturity is very low partly 
because exploration costs are among 
the highest in the world. Local regula-
tions, macroeconomic instability, and 
historic import controls have contribut-
ed to this issue. Carlos Saravia Frías, 
lead mining partner at Saravia Frías 

https://veladero.com/
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What is CAPMIN and who does it rep-
resent? 
CAPMIN is the national chamber rep-
resenting mining suppliers throughout 
Argentina. We have approximately 250 
direct member companies and coopera-
tion agreements with a dozen provincial 
supplier chambers, expanding our pres-
ence nationwide. Our membership cov-
ers a wide range of suppliers of goods 
and services, including engineering and 
construction, logistics, maintenance, 
technology, and professional services.

We are primarily a national chamber, 
but our ecosystem encompasses joint 
ventures and alliances that combine 
Argentine and international capital and 
expertise. 

Argentina is a young mining coun-
try with exceptional potential. We have 
world-class resources in precious met-
als, copper, lithium, uranium, zinc, silver, 

RIGI is a powerful enabler because it 
improves legal certainty, standardizes 
costs and tax burdens, and links benefits 
to investment timelines. For suppliers, it 
reinforces the urgency of being efficient 
and cost-competitive, as developers will 
demand scale, speed, and quality to 
meet RIGI deadlines and ensure project 
profitability.

We built a financing pillar within CAP-
MIN. Five banks are member partners 
and design instruments for mining sup-
pliers, ranging from working capital to 
equipment financing. Mining clients plan 
and budget rigorously, which improves 
the profitability of qualified suppliers, but 
access to timely credit remains vital to 
meeting deadlines for large orders.

Where can Argentine suppliers add 
the most value today?
I see substantial value in most areas, 
since a mine is a city: construction and 
civil engineering, logistics and last-mile 
services, maintenance and reliability, 
camp services, engineering, environ-
mental and community management, as 
well as digital solutions for operations 
and regulatory compliance, communica-
tions, earthmoving, catering, metallurgy, 
water treatment services, transportation, 
recruiting, etc. As suppliers, we are pre-
pared and can contribute in all areas.

Many companies already export ser-
vices to Chile, Peru, Paraguay, Uruguay 
and Colombia, which validates their qual-
ity and competitiveness.

What standards and practices are you 
promoting?
We promote harmonized protocols 
aligned with the corporate standards of 
global mining companies, enabling Ar-
gentine suppliers to offer the same level 
of compliance that a company in Austra-
lia or Canada expects. 

What is CAPMIN’s short-term agenda 
to support growth?
We are expanding training and prepa-
ration programs, deepening provincial 
agreements, expanding banking partner-
ships, and organizing roundtables with 
suppliers to form consortiums ahead of 
construction waves. We are also advo-
cating for the optimization of national 
logistics and customs processes, as effi-
cient imports and exports directly impact 
project timelines and supplier competi-
tiveness. 

rare earths, and more, but our explora-
tion maturity is very low. In copper alone, 
there are multiple large-scale projects, 
while current copper exports are mini-
mal. This combination of geology and 
ongoing exploration creates high growth 
potential if we mobilize investment and 
execution capacity.

Why is the supplier ecosystem only 
emerging recently?
The supplier base lagged due to lim-
ited local demand until major projects 
emerged. Mining is a technologically de-
manding, capital-intensive industry sub-
ject to rigorous scrutiny, with a strong fo-
cus on safety, environmental impact, and 
community performance. As Argentina’s 
supplier portfolio has expanded, suppli-
ers have begun to invest in capabilities, 
certifications, and scale to meet the high-
est mining industry standards.

How does CAPMIN interact with gov-
ernments and Congress?
We work continuously with provincial and 
national authorities to coordinate poli-
cies, permits, local content, and supplier 
preparation. Argentina is a federal coun-
try, and each province has its own mining 
profile and regulations. We help translate 
project needs into the development of 
local suppliers, while advocating before 
Congress for frameworks that enable 
timely and competitive execution.

What is your opinion on local content 
rules and their practical implementa-
tion?
We support local procurement and the 
participation of local suppliers as a lever 
for development. At the same time, the 
growing demand for copper, lithium and 
precious metals will require alliances be-
tween suppliers within and outside the 
provinces, and sometimes with foreign 
partners, to meet volumes, deadlines 
and standards.

I foresee a tight labor and capacity 
market once multiple construction proj-
ects begin. A large mine can require 
thousands of direct construction jobs and 
significant indirect employment. We must 
accelerate training now and foster sup-
plier consortia, because once a project is 
greenlit, it doesn’t wait. Preparation will 
be crucial.

How does RIGI affect suppliers and 
investment decisions?

The combination of geology 
and ongoing exploration 

creates high growth potential 
if we mobilize investment and 

execution capacity.

Manuel 
Benítez
President
ARGENTINE CHAMBER 
OF MINING SUPPLIERS 
(CAPMIN)

Can you introduce CAEM and its 
members?
CAEM is the only national chamber of 
mining companies in Argentina. It brings 
together the various segments of the 
mining industry, including gold and silver, 
lithium, copper, and industrial minerals. 
Within CAEM, there are activity-based 
chambers rooted in provinces. We also 
interact with provincial mining chambers. 

Our members include over 60 mining 
companies and over 130 suppliers of 
goods and services.  

What policy priorities are you pursu-
ing for the next year?
First, permanent elimination of export 
duties for silver and lithium. Industri-
al minerals were relieved of tariffs this 
year across more than 200 tariff lines, 
and gold is no longer subject to tariffs 
because a rule expired at the end of 
2023; however, silver and lithium re-
main subject to tariffs. Lithium prices 
have fallen sharply, and some opera-
tions are now at break-even or in loss 
due to the high costs in Argentina. 

Second, copper requires a prior na-
tional-provincial agreement to modify 
the glaciers framework. 

Third, infrastructure is critical. We are 
working with Argentine Railways on a 
transportation strategy in the event of 
privatization and on the commitments 
that mining companies could assume. 
National highways are in terrible con-
dition. The national government has 
pulled back from public works, which is 
unsustainable; therefore, alternatives 
must be found, including multilateral 
credit, public-private partnerships with 
provinces, and schemes where projects 
pre-finance infrastructure via royalties 
or trust funds and recover the costs 
over time. 

Fourth, workforce training is urgent. 
We are not prepared for a mining boom. 
Training must start at the most basic 
levels to enable immediate employabili-
ty. Local-hiring rules, such as the 70/30 
rule and local supplier requirements, 
must prioritize communities and the 
rest of the province, while also consid-
ering a broader national perspective. 

What is your outlook for CAEM and 
the sector over the coming year?
Our roadmap is tightly focused on the 
central items I described: elimination 
of export duties on silver and lithium, 
a workable glaciers framework via a 
national-provincial accord for copper, 
practical infrastructure financing mech-
anisms beyond federal public works, 
and rapid training to expand the labor 
pool. I will serve a second and final con-
secutive term at CAEM. The agenda is 
federal, execution-oriented, and aimed 
at securing continuity for current opera-
tions while unblocking the pipeline that 
Argentina needs, particularly in copper, 
to change the industry’s trajectory. 

How does CAEM coordinate across 
stakeholders to advocate for the min-
ing sector?
We maintain constant dialogue with 
provincial chambers, governors, and 
national authorities. We advocate for 
clearer delegation of certain executive 
powers so that provinces, as owners 
of resources, can act within a coherent 
national framework. Following the Su-
preme Court’s guidance gives legal de-
fensibility against future injunctions if the 
Nation and provinces have done their 
homework together.

Compared to 2017, provincial behav-
ior has undergone significant changes. 
Provinces now recognize that compa-
nies have rigid, strict standards in en-
vironmental and safety management, 
with strong controls and compliance. 
Relations with communities are closer, 
suppliers are present, mine visits are 
helpful, and governors are transparent 
and more willing to assist. What re-
mains challenging is achieving joint ac-
tion across provinces, for example, on 
glaciers, where coordination remains a 
significant obstacle.

What is your assessment of the Gla-
ciers Law and its impact on mining 
sector growth?
The first glacier bill passed was vetoed 
by the President; however, it was then 
passed by a tiny margin in 2010. Its title 
refers to glacier protection, but the op-
erative articles are much broader. The 
definition of what is protected is impre-
cise, expanding to ‘cryoforms,’ of which 
glaciers are only a part. That ambiguity 
invites anti-mining interpretations and 
discretionary project stoppages. There 
are small subsurface formations of 
about a hectare or less that freeze in 
winter and thaw in summer, that do not 
grow or shrink, and that do not affect any 
river course. It is unclear whether such 
features are protected assets. 

In 2019, the Supreme Court avoided 
ruling on constitutionality, urged the Na-
tion and provinces to reach an agree-
ment, and indicated that, without weak-
ening protection goals, provinces should 
have greater say in determining the in-
ventory that truly merits protection. That 
agreement never materialized. Many 
San Juan projects are affected by cry-
oforms that should not be protected and 
resolving this is imperative.

We are focused on the 
elimination of export 
duties on silver and 
lithium, a workable 

glaciers framework via a 
national-provincial accord 

for copper, practical 
infrastructure financing 
mechanisms, and rapid 
training to expand the 

labor pool.

Roberto 
Cacciola
President
ARGENTINE CHAMBER 
OF MINING COMPANIES 
(CAEM)
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Romina 
Sassarini
Secretary of Mining 
and Energy*
PROVINCE OF SALTA

Can you outline the Secretariat of 
Mining and Energy’s responsibilities?
I direct the agency that reviews all tech-
nical and environmental aspects related 
to energy and mining. In the energy sec-
tor, we cover oil, gas, electric power, and 
renewable energy. In the mining sector, 
our main function is the evaluation and 
monitoring of Environmental Impact Re-
ports (EIAs).

The Secretariat also has a Regis-
try of Mining Suppliers and a Mining 
Information System (SIMSA), which 
we launched as a measure to promote 
transparency.

Since 2023, we have joined the Ex-
tractive Industries Transparency Initia-
tive (EITI), which has encouraged us 
to strengthen transparency, modernize, 

Royalties begin only at the 
production stage. Today, 

as projects advance 
toward that stage, the 

most significant impact of 
mining is job creation and 
the development of local 

suppliers.

systematize, and digitize information. 
Another core function is the issuance of 
mining police regulations. As the activ-
ity grows and technologies change, we 
issue new mandatory rules for mining 
companies. All of this is published in the 
Salta Mining Environmental Digest.

We are currently simplifying the reg-
ulatory framework, which has been ex-
panded over time with numerous reso-
lutions. 

The Secretariat is also the provincial 
investment promotion agency, so we 
represent Salta at national and interna-
tional fairs and conferences, such as 
PDAC,, to showcase the province’s po-
tential and attract investment. In recent 
years, these promotional activities have 
helped consolidate major projects in Sal-
ta and position the province as a strate-
gic player in the energy transition and a 
reliable producer of critical minerals.

How has mining employment and in-
clusion evolved?
Salta experienced nearly 40 consecutive 
months of job growth until recently, when 
the drop in lithium prices slowed some 
projects. Today, we celebrate being the 
first province in the Northwest region to 
lead in female employment rates and 
positioning ourselves as the third prov-
ince in the country with the highest fe-
male participation in the sector.

How have you developed local sup-
pliers and financing tools?
Our Local Mining Promotion Law en-
courages companies operating in Salta 
to hire local suppliers. It created a free, 
public Provincial Registry of Mining Sup-
pliers, available online. Today, it includes 
more than 800 Salta companies classi-
fied by activity and specialty.

Along with the registry, we implement-
ed training, capacity building, and fi-
nancing tools for local suppliers through 
the Province and the Federal Investment 
Council (CFI). While public works and 
employment fell nationally, these tools 
helped Salta maintain significant em-
ployment levels.

What new investments have 
emerged despite the slowdown in 
lithium prices?
Rio Tinto has made strong progress with 
its Rincón project in the Rincón Salt Flats, 
with a committed investment of approxi-

mately US$2.7 billion. The company ap-
plied to the Large Investment Incentive 
Scheme (RIGI) even before obtaining IIA 
approval, almost simultaneously with the 
completion of the technical review, pub-
lic hearing, and prior consultation. The 
IIA resolution was issued about a month 
ago, and the project has already begun 
its construction phase.

In parallel, we are collaborating with 
Ganfeng on a new project in Pozuelos–
Pastos Grandes, valued at approximate-
ly US$2 billion, which is currently in the 
public participation phase with favorable 
technical reports. 

What is the status of the Taca Taca 
copper project?
Taca Taca is a massive project: its IIA file 
exceeds 10,000 pages. With improved 
macroeconomic conditions and the ben-
efits of the RIGI for projects of this type, 
the company could move forward. We 
are closely coordinating the evaluation 
process. We requested technical adjust-
ments, and SEGEMAR (Argentine Geo-
logical and Mining Service) participated 
in the review. Those adjustments have 
already been specified, and the compa-
ny is responding accordingly.

How would you characterize Salta’s 
readiness for the next phase of min-
ing expansion?
Taca Taca alone could generate around 
4,000 jobs, and we want those jobs to 
be filled by people from Salta, to max-
imize the local impact. We are consoli-
dating systems, regulations, and trans-
parency; strengthening institutional 
capacity; promoting supplier develop-
ment, financing, and gender inclusion; 
mobilizing multilateral infrastructure 
funds; and moving forward with various 
projects that diversify our mining mix, 
while also conducting a rigorous and 
collaborative evaluation of the large 
copper project.

We know there’s still much to be done, 
but we’re developing the workforce, 
working with universities and technical 
institutes, and structuring strategic al-
liances so that, when expansions and 
new mines arrive, Salta is ready to gen-
erate sustained benefits for its commu-
nities. 

*Until December 2025

Could you briefly introduce the provincial government’s 
role supervising the mining industry?
A recent law reorganized ministries, moving environmental 
oversight into a dedicated secretariat under the Ministry of 
Energy and Mining. The Mining Secretariat now focuses on 
applying the Mining Code and enforcing the provincial Mine 
Closure Law. Day to day, we handle titles, legal procedures, 
inspections tied to the Code, and the administration of closure 
planning from project start. We previously reported to the Min-
istry of Production; now we report to the Ministry of Energy 
and Mining, with our staff refocused on legal, procedural, and 
closure compliance.

Today, there are about 7,000 direct mining jobs and close 
to 20,000, including indirect. Santa Cruz accounts for a sig-
nificant portion of national mining employment. Since October 
1998, counting gold and silver converted to gold equivalent, 
the province has produced about 20 million oz in under 30 
years, with roughly another 20 million oz remaining by the 
same yardstick. The impact on employment and suppliers has 
been substantial.

What are your top operational priorities right now?
Enforce the Mining Code uniformly and implement the Mine 
Closure Law from day one of every project, including progres-
sive closure. Verify the local labor 70/30 rule with real residen-
cy checks, not only paperwork. Verify supplier localization to 
ensure a declared domicile accurately reflects genuine activi-
ty. Coordinate data and controls with the Ministry of Labor and 
other relevant bodies to ensure that records accurately reflect 
reality. Maintain transparent and predictable procedures for 
operators while ensuring strict compliance.

How do you apply the provincial Mine Closure Law and 
enforce local labor requirements?
Closure planning begins when a project starts. Progressive 
closure accompanies operations area by area. The law explic-
itly reaches advanced exploration so that trenches, drill holes, 
and stockpiles are not left unmanaged if a company leaves. It 
includes social responsibility obligations and requires financial 
guarantees. We enforce the spirit and letter of the law in that 
context and require operators to plan, fund, and execute clo-
sure throughout the life of the project.

We also enforce the local labor rule. We found repeated use 
of identical addresses to simulate local residency. The aim is 

genuine local employment that strengthens acceptance and 
culture, not only formal compliance on a spreadsheet.

How do you plan to keep the pipeline healthy as current 
mines mature?
By enforcing progressive closure and exploration-site reme-
diation, while simultaneously pushing for new exploration and 
projects. We are also focusing on supplier scaling inside the 
province. For example, suppose a mine buys large volumes 
of welded mesh. In that case, we encourage upgrading local 
metalworking capability or partnering with an out-of-province 
producer to establish a real presence in Santa Cruz. That 
leaves skills and businesses in place for the next project. If 
provincial firms learn to make what mines consume, those 
firms will remain after closure and compete in other markets. 
That is how mining avoids leaving ghost towns and instead 
leaves functioning businesses.

How do you view the mining investment climate, and what 
is needed to improve interest?
Investors look for seriousness and predictability. Provincial pro-
fessionalism, consistent enforcement, and clear rules help proj-
ects move forward, even if national politics are noisy. Our task 
is to demonstrate reliable procedures, consistent application 
of laws, and tangible progress in compliance and localization. 
With that, investment decisions become more straightforward.

The Mining Code should be updated. We worked on a nation-
al closure framework that did not materialize, so the province 
enacted its own Mine Closure Law. We will continue to press 
for the modernization of the Code and for stronger ties between 
political decision-makers and mining authorities, so that legisla-
tion reflects operational realities and long-term responsibilities, 
including the social and financial aspects of closure.

What is your message about the future of mining in Santa 
Cruz?
We must manage the maturity of gold and silver while prepar-
ing for what comes next. That means more exploration, strict 
closure planning from the outset, real local employment and 
suppliers, and continuous enforcement. It also means being 
open to other minerals and opportunities as the cycle evolves. 
If we maintain these principles, mining will continue to gen-
erate quality jobs, resilient suppliers, and lasting benefits for 
Santa Cruz. ■

Pedro Tiberi
Secretary of Mining

PROVINCE OF SANTA CRUZ

If provincial firms learn to make what mines 
consume, those firms will remain after 

closure and compete in other markets. That 
is how mining avoids leaving ghost towns 

and instead leaves functioning businesses.
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How have you contributed to the RIGI formulation?
SV: We have collaborated with governments of different political stripes and capac-
ities, drafting promotional regimes or amendments to facilitate mining investment. 
The current government’s receptivity allowed us to pour years of experience into a 
regime designed to be as fail-safe as possible, addressing the recurring problems 
that prior regimes and administrations created for miners.

What is RIGI designed to achieve, and how?
SA: RIGI targets long-term, capital-intensive investments that need immediate con-
ditions and cannot wait for broader structural reforms. It had to: first, offer incen-
tives of relevant magnitude; second, embed mechanisms that would protect RIGI 
even under future adverse governments; and third, include filters so that non-real 
or speculative investments could not abuse it. Contrary to the claim that it reduces 
revenue, it aims to invest in areas that would not have been invested in otherwise. 
A significant reduction of the total tax burden and less limits on foreign exchange 
restrictions, offers a solid 30-year stability regime and direct access to international 
arbitration in a very short period, are among its most important incentives.

How should foreign investors interpret the Glacier Law and its impact on 
mining?
SV: Over 14 years, competent provincial authorities have applied a reasonable in-
terpretation that has allowed mining projects to proceed. A Supreme Court case did 
not declare the law unconstitutional. Under a reasonable interpretation aligned with 
the National Constitution, the law does not, in itself, prohibit mining in the perigla-
cial environment but rather instruct provincial competent authorities not to allow the 
occurrence of activities that could affect effective and relevant water functions of 
certain glaciers.

What is the outlook for your practice?
SA: Our expectations are the highest in 28 years, based on concrete developments. ■

Carlos 
Saravia 
Frías
Partner
SARAVIA FRÍAS 
ABOGADOS

Has RIGI had an impact on mining investments?
Many of our clients are applying for RIGI, and the intent behind the law is good. We 
urgently need to modernize our legal system’s approach to foreign investment. What 
RIGI does is normalize Argentina’s business environment. 

What opportunities remain for Argentina to improve its international compet-
itiveness?
In the exploration sector, drilling in the Cordillera today costs approximately US$1,300 
per meter. In comparison, drilling in Alaska with similar geographic constraints costs 
US$500 per meter. In the past, the gap between the official exchange rate and the 
real value of the currency increased costs. For Argentina to be competitive, it cannot 
be the most expensive country in the world for exploration. 

We also need to reduce labor costs. Comprehensive labor reform is a cross-sectoral 
issue that has been discussed but remains unimplemented. With currency restrictions, 
there will be no investment for the infrastructure upgrades that these projects require. 
Currency restrictions were removed for individuals but not for companies. 

Likewise, the Law on Glaciers also poses a problem for mining developments. The 
law on glaciers restricts all mining activity in “periglacial” zones but does not define 
what constitutes such a zone. Important cooper projects are located in what could 
be considered a periglacial area. If this law remains ill-defined, there is a risk that 
companies will leave.

How have federalist politics impacted Argentina’s mining sector?
There is healthy competition between provinces to offer the best conditions to 
prospective miners. On the other hand, the last mining boom was brought to an 
end by an environmentalist movement that drove several provinces to pass laws 
severely limiting mining activities, such as banning open-pit mines, and the use of 
cyanide. In Mendoza, there were 60 exploration companies in the 1990s. Today, 
there are zero. ■

Sebastián 
Vedoya 
and Sergio 
Arbeleche
Partners
BRUCHOU & FUNES DE 
RIOJA 

Omar Adra
CEO
URAMERICA

Argentina has faced its share of 
political and economic challenges, 

but the legal framework for the  
mining industry has remained 

relatively stable, particularly when 
compared to other regions.

Roberto Cacciola, president of the Chamber of Argentine Min-
ing Companies, said: “Provinces now recognize that compa-
nies have rigid, strict standards in environmental and safety 
management, with strong controls and compliance.”

RIGI
President Javier Milei was elected in 2023 with a mandate to 
overhaul the Argentine economy through radical action. As 
part of that radical overhaul, the Milei government in 2024 in-
troduced a new mechanism to invite foreign investment to the 
country; the Large Investment Incentive Regime (RIGI), a stra-
tegic program designed to attract and encourage large-scale 
investments in Argentina across multiple key sectors of the 
economy, including mining. A minimum investment of US$200 
million is required to qualify for RIGI approval. 

Building on the fiscal stability principle of the 1990s Mining 
Investment Law, the RIGI framework has introduced sever-
al incentives, including tax and customs benefits including a 
reduction in the tax rate, customs tax exemptions on import 
and export duties, and regulatory stability in tax, customs and 
foreign exchange matters for 30 years. Importantly, the new in-
vestment regime’s dispute resolution mechanism guarantees 
access to international arbitration without the need to litigate 
in Argentina first.  

La Libertad Avanza, Milei’s party, approached the leading 
law firm Bruchou & Funes de Rioja for consultations on struc-
turing a RIGI framework to attract foreign investment to Argen-
tina. Sergio Arbeleche, partner at Bruchou & Funes de Rioja, 

spoke to GBR about RIGI’s most essential elements, saying: 
“It had to first, offer incentives of relevant magnitude; second, 
embed mechanisms that would protect RIGI even under future 
adverse governments; and third, include filters so that non-real 
or speculative investments could not abuse it.” 

Despite a challenging political climate in Argentina, RIGI is 
delivering tangible results. Sebastian Risso Patron, country 
manager of Stantec in Argentina, said: “At the moment, the 
political climate is turbulent, with corruption cases and elector-
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al uncertainties. Yet the administration will retain support, and 
that confidence will rise. The framework already exists with 
the recently passed RIGI, and once those political doubts are 
cleared, mining companies will accelerate.” 

Among the more than US$13 billion in approved RIGI proj-
ects so far are two mining projects: Rio Tinto’s US$2.5 billion 
Rincón lithium project and Galan Lithium’s project in Catama-
rca, at US$217 million. Mining applicants currently under re-
view include McEwen’s Los Azules, Posco, Minas Argentinas 
(Gualcamayo), and Glencore’s mammoth El Pachón and Agua 
Rica projects, which alone would amount to US$13.5 billion in 
new investments. 

Glacier-like speed
Because of Argentina’s federalist structure, the Fraser Institute 
considers Argentine provinces separately in its annual ranking 
of the world’s best mining jurisdictions. In its Investment At-
tractiveness Index for 2024, San Juan ranked second in Latin 
America, and La Rioja ranked fifth. Accounting for provincial 
discrepancies, Argentina is considered a stable and attrac-
tive jurisdiction for mining investment. Among the principal 
factors detracting from its appeal is the 2010 National Glacier 
Law, a constitutionally binding regulation that, in theory, pro-
tects Argentina’s periglacial environments and safeguards the 
country’s water resources and sensitive environments. For its 
critics, the law’s vague definitions of periglacial environments 
and the thin political margins that underpinned its support cast 
doubt on its validity for the mining sector. 

Image by saiko3p at Adobe Stock

According to legal expert Sebastián Vedoya, a mining 
partner at leading law firm Bruchou & Funes de Rioja: “The 
language is imprecise as to protected objects and the scope 
of prohibitions in Article 6, allowing different interpretations, 
some of which (anti-mining positions) are extreme and are di-
rectly impacted by the unconstitutionality issues that caused 
the veto to the first glacier law.”

The National Glacier Law hangs like a Damoclean sword 
above some of Argentina’s most strategic mining projects. Ma-
jor mining projects, such as Vicuña’s Josemaría and McEw-
en’s Los Azules, may be located in a periglacial environment. 
According to Roberto Cacciola, president of the Argentine 
Chamber of Mining Companies (CAEM), the ambiguity of the 
glacier law invites anti-mining interpretations and potential 
project stoppages. Part of the ambiguity surrounds small sub-
surface formations, known as ‘cryoforms’, that freeze in winter 
and thaw in summer, and do not affect any river course. The 
law’s ambiguity about how these cryoforms are defined makes 
it unclear whether these features are protected assets. 

Nevertheless, Argentina’s federalist structure has an in-built 
buffer against this law. Provincial authorities are the final arbi-
trators of their natural environments, and according to Vedoya: 
“Under a reasonable interpretation aligned with the National 
Constitution the law does not, in itself, prohibit mining in the 
periglacial environment but rather instruct provincial compe-
tent authorities not to allow the occurrence of activities that 
could affect effective and relevant water functions of certain 
glaciers, provided they enjoy such water functions.” ■

RIGI AND MINING 
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Benef�ts: 
• Tax and Customs benef�ts
• Internat�onal arb�trat�on
• Regulatory stab�l�ty for 30 years

• Owner: R�o T�nto  
• Investment: US$2.5 b�ll�on
• Prov�nce: Salta

• Owner: M�nas Argent�nas 
• Investment: US$665 m�ll�on
• Prov�nce: San Juan

Los Azules

• Owner: McEwen, Stellant�s, Nuton/ R�o 
T�nto Venture, Others 

• Investment: US$2.7 b�ll�on
• Prov�nce: San Juan

2 Cu

Rincon Lithium Project  4 Li

AuGualcamayo7

• Owner: Posco 
• Investment: US$800 m�ll�on
• Prov�nce: Salta

Sal de Oro 5 Li

• Owner:  Barr�ck, Shandong 
• Investment:  US$400 m�ll�on
• Prov�nce: San Juan

Veladero8 Au

• Owner: Glencore
• Investment: US$13.5 b�ll�on
• Prov�nce: San Juan, Catamarca

El Pachón & Agua Rica Projects1 Cu

• Owner: V�cuña Corp
• Investment: US$2 b�ll�on (f�rst 2 years)
• Prov�nce: San Juan

Josemaria and Filo del Sol 3 Cu

• Owner: Galan L�th�um 
• Investment: US$217 m�ll�on
• Prov�nce: Catamarca

Hombre Muerto West6 Li



Heading into 2026, mining in 
Argentina is at a critical stage where it 
needs export-led and private sector-
led growth to capture the revenues 
and development that accompany 
growth as a vital mineral exporter.

Manuela Adl
Senior Country Manager – Argentina

 INTERNATIONAL FINANCE CORPORATION (IFC)

INVESTMENT
AND FINANCE

G
B

R
 S

ER
IE

S 
| 

A
RG

EN
TI

N
A

 M
IN

IN
G

 2
02

5

Image by Teo Gentileat Adobe Stock



GBR SERIES 23 

ARGENTINA MINING 2025 INTERVIEWARGENTINA MINING 2025

GBR SERIES22 

EDITORIAL

Paying for Progress
Local and international investors turn on the tap

Image by leungchopan at Adobe Stock

Exports of US$30 billion, millions of dollars in new local, provin-
cial, and national tax revenue, tens of thousands of new highly 
paid jobs; Such are the numbers that the Argentine government 
is hoping to unlock with its push for the mining sector’s devel-
opment in copper, lithium, precious metals and uranium across 
multiple provinces that span Argentina’s southern, western, and 
northern regions. Argentina’s mining revival is being spurred on 
by international markets, institutional financiers, and, more re-
cently, by major local investors who are diversifying from their 
traditional markets in agriculture, oil & gas, and real estate. As 
major copper projects in particular kick into gear, local banks 
have also finally taken an interest in the development of the 
mining sector, taking steps to involve themselves across each 
stage of the mining lifecycle, as well as creating a financing 
ecosystem for Argentine SMEs that want to grow their share of 
the mining supply chain.

Argentina’s monetary history in the 21st century has been 
troubled; steep inflation and a continuous devaluation of the 
Argentine peso have created an economic blackhole in the 
country. Argentina’s debt pile to international financial institu-
tions such as the IMF has grown to the top of the global pile. In 
October 2025, the Trump White House promised the Argentine 
government a US$20 billion currency swap line to help arrest a 
slide in value of the Argentine currency, which had accel erat-
ed since elections in Buenos Aires province, Argentina’s most 
populous. These elections in September had dealt a blow to 
confidence in the Milei government. In April 2025, the World 
Bank announced a US$12 billion funding package for Argenti-
na, with US$5.5 billion allocated to the IFC to support private 
sector development.

The World Bank’s commitments to Argentina include a fo-
cus on critical minerals development. The IFC, which is the 
World Bank’s private investment arm, has made numerous 
plays in the Argentine mining ecosystem, including a collabo-
ration agreement with McEwen’s Los Azules copper project, 
integrating the IFC’s performance standards on ESG into Los 
Azules’ project development, which paves the road for the IFC 
to potentially act as a major lender to the project, according 
to McEwen Copper’s press release. This follows a 2023 IFC 

loan of up to US$180 million to Allkem’s Sal de Vida green-
field lithium project in Catamarca, the IFC’s first lithium mining 
investment. 

Since then, the IFC’s involvement in the mining ecosystem 
has deepened, including a collaboration with Central Puerto, 
Argentina’s most significant private power generator, to ad-
vance feasibility studies on an up to US$600 million investment 
that would extend a power transmission line into the NOA re-
gion, supplying grid power to multiple mining projects in the 
area. In a sign of the seriousness of this initiative, Central Puer-
to is also the largest shareholder in AbraSilver, which owns the 
Diablillos silver project, one of the mining sites that would get 
access to this new power transmission line. 

For the mining sector, which has enjoyed record investments 
since Milei’s election and the introduction of RIGI, politics mat-
ter, though Argentina’s fiscal framework for mining companies 
is considered safe enough to invest in regardless, and politi-
cians of all stripes at the provincial level are inviting mining in-
vestments. 

Some publicly listed companies with Argentine properties 
have had a spectacular year, including AbraSilver and Argenta 
Silver, Challenger Gold, and Aldebaran Resources. Among To-
ronto Stock Exchange (TSX) listed companies, Argentina’s im-
portance has continued to grow in the past few years. Guillau-
me Légaré, head of South America for the TSX & TSX-V, said: 
“In Argentina today, we have 52 issuers with 157 properties 
listed on TSX and TSXV, making it the second most important 
market in Latin America after Mexico in terms of the number of 
properties.”

The TSX conducted multiple roadshows in Mendoza through-
out the year, marketing its Capital Pool Companies (CPC) as a 
tool that Argentine mining property owners can utilize to tap into 
the North American investor base. A CPC is a shell listed on the 
TSXV with no liabilities and no assets beyond some initial capi-
tal. It exists to merge with a private company through a reverse 
takeover, providing an efficient path to becoming publicly listed.

Despite Argentina’s relevance on the public markets, finan-
ciers are well aware of the particular challenges that have to 

Can you discuss the history of TSX, TSXV and Argentina?
The TSX and TSX Venture Exchange (TSXV), the junior 
market, have decades of exposure and experience in Ar-
gentina. Latin America is our most significant market out-
side of Canada, with 401 issuers and over 1,060 properties 
across the region. Many Canadian issuers operate global-
ly and hold properties in Latin America. We have a unique 
two-tiered ecosystem in Canada, unlike any in the world, 
with 54% of TSX mining issuers graduating from TSXV. In 
Argentina today, we have 52 issuers with 157 properties list-
ed on TSX and TSXV, making it the second most important 
market in Latin America after Mexico in terms of the number 
of properties.

When the new administration took office in 2023, TSX 
visited Buenos Aires to better understand the political land-
scape. Since then, we have closely monitored Argentina 
from the perspective of investors and issuers. Argentina, as 
well as Brazil, are key markets for our Exchanges, particu-
larly in the mining and energy sectors. Despite its economic 
and political challenges, Argentina has maintained an inter-
esting position in our market.

 
What is the role of Capital Pool Companies (CPCs) in 
supporting Argentine mining?
One of the ways we support junior companies in Argentina is 
through the Capital Pool Company (CPC) program. A CPC 
is a shell listed on TSXV with no liabilities and no assets 
beyond some initial capital. It exists to merge with a private 
company through a reverse takeover, providing an efficient 
path to becoming publicly listed. Junior mining companies 
often have strong management teams and good properties, 
but little experience in capital markets. CPC founders bring 
that knowledge and capital market expertise. Earlier this 
year, we brought a group of CPCs to Mendoza to meet with 
27 companies, including 14 from Argentina and Chile, pri-
marily focused on critical minerals and the energy transition. 
While it’s still early stages, the results were very positive. 
For the first time, CPC founders could see Argentine proj-
ects firsthand, which is key to building long-term trust.

How vital is provincial engagement in Argentina?
It is fundamental to meet with provincial governments. Last 
November, we conducted a roadshow in San Juan, Jujuy, 

Salta and Mendoza, and earlier this year, I visited Catama-
rca. These visits allow us to understand projects at the pro-
vincial level and also to explain to local stakeholders how 
capital markets work. A good property alone is not enough 
to attract investors; preparation is key. That means under-
standing listing requirements, having strong management, 
and building connections with lawyers, bankers, and CPC 
founders. We also provide educational resources, including 
presentations on NI 43-101 reports and the role of Qualified 
Persons. Our geologists can review these reports without 
charge and provide comments, helping companies shorten 
the process of becoming listing ready. Education and prepa-
ration are essential parts of our role in Argentina.

What financing challenges exist for exploration compa-
nies in Argentina?
Exploration in Argentina, particularly in the Andes, faces 
high drilling costs, which is a challenge across the board. 
Globally, capital is scarce, but mining continues to attract 
a significant share of what is available. Investors are be-
coming increasingly selective, focusing on the most prom-
ising projects. Our role as an Exchange is to connect those 
projects with investors. Argentina is at a crossroads: once 
midterm elections bring more clarity, we expect more invest-
ments to flow into the country. The recent interest we have 
seen indicates that investors are willing to take a leap of 
faith, but Argentina needs to demonstrate that it is worth it 
through stability and effective communication.

What are your next steps and long-term goals in Argen-
tina?
The Exchanges’ goal is to maintain a strong and consistent 
presence in Argentina by building trust and partnerships. 
That means regular visits, education, and connecting local 
companies with Canadian stakeholders. We also aim to 
deepen our cooperation with BYMA and ensure that local 
lawyers, bankers, and stakeholders are more actively en-
gaged in mining finance. The development of Argentina’s 
mineral wealth depends on investor confidence. Canada has 
built a strong mining finance ecosystem with nearly 1,100 
mining issuers, and we want to leverage that experience to 
help Argentina strengthen its market and move in the right 
direction. ■

Guillaume Légaré
Head of South America

TORONTO STOCK EXCHANGE AND TSX VENTURE EXCHANGE

Recent interest indicates that investors are willing 
to take a leap of faith, but Argentina needs to 

demonstrate that it is worth it through stability and 
effective communication.
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Martín 
Valdés
Partner and Head of 
Private Equity Strategy
RESOURCE CAPITAL 
FUNDS

What is RCF’s recent track record in Argentina?
Over the last five to seven years, we have completed two investments in Argentina. 
First, after stepping back from lithium between 2015 and 2020 due to frothy condi-
tions, we made a decisive lithium call in 2018–2019 as EV penetration became tan-
gible, investing in Neo Lithium, which was subsequently acquired by Zijin, providing 
our exit. Second, we invested with an Argentinian family in a private gold exploration 
company with tenements in Santa Cruz; that project continues to evolve. Historically, 
we have also invested globally in companies with assets in Argentina.

How do you assess Argentina’s country and provincial risk today?
Argentina is a federal country, and provinces hold significant power, so the risk is 
province-specific. Certain provinces are extremely mining-friendly and can compare 
favorably to many tier-one jurisdictions, while others are unsuitable for deployment. 
At the federal level, taxes and capital flow rules (including dividend repatriation) are 
key. The recent government stance has been supportive of mining investment. 

Which commodities and themes are you emphasizing now?
We are highly focused on critical minerals, particularly copper and lithium, reflecting 
strong fundamentals and global competition for supply. 

How do you approach ESG in your investments?
ESG is integral and treated as part of the technical assessment. Our thesis involves 
elevating ESG performance to international standards, as it is the right thing to do 
and is also critical to sustainable exit pathways.

Which other Latin American jurisdictions are most interesting today?
We have invested in Guyana and Colombia and have been active in Ecuador. We 
are also monitoring Central America, including Honduras and Guatemala. ■

Manuela 
Adl
Senior Country 
Manager – Argentina
INTERNATIONAL 
FINANCE 
CORPORATION (IFC)

What is IFC’s role in Argentina’s mining sector?
Mining in Argentina is at a critical stage where it needs export-led and private sec-
tor-led growth. Argentina, compared to its peers, is a relatively underdeveloped min-
ing market. Over the past 18 months, we’ve seen a surge in investment interest in 
Argentina. IFC’s ability to provide stability is crucial. Long-term financing from us 
gives investors the confidence to put their own money into Argentina as well. 

What are the key obstacles to investment in Argentina?
Argentina’s infrastructure requires significant upgrades at multiple levels to achieve 
global competitiveness, from energy and transmission lines to roads and trains. For 
example, we are partnering with Central Puerto, Argentina’s largest private electricity 
company, in both advisory and investment projects to construct a transmission line in 
northern Argentina for the mining sector in the NOA region and support battery and re-
newable energy and hydroelectric power projects, where lithium extraction takes place. 

Overcoming the longstanding lack of investor confidence is another challenge. 
Trust is not built overnight. Nevertheless, Milei’s government has been more effec-
tive than many anticipated.

How do IFC’s activities reflect the World Bank Group’s country strategy for 
Argentina?
In April 2025, the World Bank Group announced a US$12 billion funding package 
for Argentina, with US$5.5 billion allocated via the IFC to support private sector 
development. Our focus areas include infrastructure, critical minerals, agribusiness, 
energy generation and transmission, as well as other high-impact sectors.

Should mining companies be worried about capital shortages both interna-
tionally and within Argentina?
One of the key things for us is not just to invest our own money, but to mobilize pri-
vate sector investors. We are encouraged by the fact that in recent years, investors 
have gradually moved past their “wait and see” approach to a more meaningful 
assessment of opportunities. ■

Can you introduce Integra Capital?
Integra Capital is a family office for José Luis Manzano, a 
private equity business with activities in natural resources, 
media and power. On the power sector, we are invested in 
Edemsa, the Mendoza distribution utility, which also has a 
hydro plant and renewable projects; and Edenor, the largest 
electricity distributor in Argentina. There are also oil and gas 
companies in South America.

When the lithium opportunity in Argentina began to take 
shape, Integra contacted me in 2018. The market at that 
time had many juniors with single or shared salt flats, of-
fering a one-project story. We decided to scale and diver-
sify by province. The idea was to assemble a portfolio that 
could anchor a future consolidator providing a footprint large 
enough to build a first-tier operator, rather than debating a 
single asset. We prioritized Catamarca and Jujuy and fo-
cused on creating a balanced provincial portfolio.

We made five brine lithium discoveries. We also pursued 
hard-rock lithium, which, at that time, was uncommon in 
Argentina. That led us to Latin Resources and, ultimately, 
to Brazil. Argentina has hard-rock occurrences, but Brazil’s 
Minas Gerais has been very conducive to developing a lith-
ium-in-rock project, with clear permitting and environmental 
processes. We are actively developing our Alta Jama project 
in Jujuy, and started exploration in new targets in Catamarca 
and La Rioja provinces.

What is your involvement with Minera Aguilar and the 
Potasio Río Colorado (PRC) project?
PRC is a landmark Argentine project with a rich history. It 
requires a massive scale because it is a massive project. 
The ore quality is excellent, and only a fraction of the prop-
erty has been drilled, yet even that supports a century-scale 
resource life. The challenge lies in scale and logistics, in-
cluding rail, roads, ports and multi-province alignment. PRC 
is completing pilots and final engineering. The next step is to 
set the project scale. Larger scales are possible, but logis-
tics become the gating factor, including whether the export 
goes via Chilean or Argentine ports. 

At Minera Aguilar, Glencore viewed zinc as non-strategic, 
and the operation had been scaled back, with the plant shut 
down and remediation outstanding. We saw an opportuni-
ty in 2021 to assume risk, invest, and restart. Today, Agui-

lar has approximately 15 years of mine life at a reasonable 
scale of around 50,000 t/y, with potential to extend to 20 
years as we confirm more mineralization. 

Can you discuss Integra Capital’s mining investments 
in Peru?
Peru has been an attractive destination for investment 
across various sectors for years. Our Volcan acquisition 
is in a fully mining-centric area on the central plateau that 
supports mining. Our initial step with Volcan was not purely 
strategic but rather asset-driven: we saw a path to operation-
al improvement and a complex capital structure that need-
ed restructuring. There were large covenants, significant 
guarantees, and a delicate balance among equity holders, 
creditors and bondholders. Operationally, Glencore had im-
plemented improvements that were beginning to show. We 
took equity risk, worked to re-establish investor relations, 
addressed debt, and now a definitive restructuring is being 
advanced. Performance has improved, drawing the interest 
of investors. 

On the port side, our participation is a minority. The Chan-
cay port is a national-scale asset with extraordinary draft 
and infrastructure, and we also own adjacent properties that 
should be valuable for port-related operations. 

What are your expectations for the sector in Argentina 
and the region over the next few years?
Lithium’s rise and the Vicuña copper discovery have placed 
Argentina back on the global mining map. Majors that were 
dormant or absent are now active. If lithium investment con-
tinues, Argentina will become a leading exporter of this com-
modity. A more active sector builds an ecosystem of capable 
suppliers and experienced authorities, which in turn accel-
erates approvals and execution. That benefits both small 
and huge projects, including PRC-scale builds. Our focus 
extends beyond lithium; we are also advancing copper, rare 
earths, and other opportunities that Argentina has not histor-
ically explored.

We aim to deliver our lithium projects and continue build-
ing the business, while enabling PRC to reach operational 
status and become a key potash supplier for the region. If 
the country maintains clear rules and continues to strength-
en macro stability, the sector can mature quickly. 

Pablo Tarantini
Managing Director
INTEGRA CAPITAL

Lithium’s rise and the Vicuña copper 
discovery have placed Argentina back on the 

global mining map.
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be overcome. Légaré continued: “Exploration in Argentina, 
particularly in the Andes, faces high drilling costs, which is a 
challenge across the board. Globally, capital is scarce, but min-
ing continues to attract a significant share of what is available. 
Investors are becoming increasingly selective, focusing on the 
most promising projects.”

Argentina’s mining strategy is banking on a long-term sup-
ply crunch in critical minerals across copper and lithium; de-
mand trends continue upwards, but the time lag in new supply 
streams is unlocking investments in mining projects across the 
country. Despite a laggard lithium price environment since the 
price peaks of 2023, long-term projections remain optimistic. 
Resource Capital Funds, a mining industry-focused private 
equity firm, is focusing its funds on this space. Martín Valdés, 
partner and head of private equity strategy at Resource Capital 
Funds, said: “We are highly focused on critical minerals, par-
ticularly copper and lithium, reflecting strong fundamentals and 
global competition for supply.”

The company has previous investments in lithium companies 
in Argentina and is also invested in an early-stage gold explor-
er, Fredonia Mining. Nevertheless, the long-term fundamentals 
in critical minerals are clear to Valdés, who said: “Beyond de-
carbonization, we see a broader arc of technological advance-
ment—AI and supercomputing demand are creating growth in 
niche commodities such as niobium, cobalt and silicon.”

Local financing
While major mining projects seek the likes of IFC financing and 
international investors for their multi-billion-dollar developments, 
there is also an increase in local, Argentine capital participating 
in the mining sector. In February 2025, Blue Sky Uranium an-
nounced an earn-in transaction with Corporación América up 
to the value of US$160 million, giving the latter the option to 
acquire up to an 80% interest in the Ivana uranium-vanadium 
deposit. Corporación América is an Argentine conglomerate 
owned by Eduardo Eurnekian, one of Argentina’s wealthiest 
businesspeople. In addition, multiple precious metals players in 
the country, including Austral Gold, Challenger Gold, and Argen-
ta Silver, have received substantial investment and support from 
the IRSA group, owned by Eduardo Elsztain, one of Argentina’s 
most successful real estate and agricultural investors. 

Another prominent Argentine investor, José Luis Manzano, 
has made multiple mining investments through Integra Capi-
tal, his family office, across the Argentine mining sector. These 
investments include the acquisition of Minera Aguilar, Potasio 
Río Colorado (PRC), and an assortment of lithium investments 
across Jujuy, Catamarca and La Rioja. In addition, Integra Cap-
ital has made numerous mining investments across Peru and 
Brazil. Pablo Tarantini, managing director of Integra Capital, said: 
“Lithium’s rise and the Vicuña copper discovery have placed Ar-
gentina back on the global mining map. Majors that were dor-
mant or absent are now active. If lithium investment continues, 
Argentina will become a leading exporter of this commodity.”

The re-entry of major mining multinationals into Argentina, 
including BHP, Rio Tinto and Glencore, has encouraged local 
financiers, who traditionally made their fortunes in the agricul-
tural, oil & gas, and industrial sectors, to venture into mining. 
Focused on building its lithium business and advancing the 
PRC project, which could become a regional potash supplier 
with the right investments, Tarantini said: “If the country main-

tains clear rules and continues to strengthen macro stability, 
the sector can mature quickly.”

Local banks are also making inroads into mining, including 
Banco Galicia, the country’s largest private bank. The banking 
sector is undergoing a period of consolidation, and many local 
lenders are diversifying into the mining space. In Banco Gali-
cia’s case, a new energy & mining vertical was established this 
year, and Ignacio Badaloni, formerly head of corporate bank-
ing, has taken charge. Badaloni, head of energy & mining for 
the bank, said: “In the next few years, the energy and mining 
world will need much financing. Big projects and capital expen-
ditures have to be financed by mixing cross-border funds with 
local financing. Funding capabilities offered by Galicia include 
not only direct financing, including trade finance operations, 
working capital financing, and guarantees provided to builders 
for the entire project, but also capital markets issuances in both 
local and international markets.”

Local Argentine banks have traditionally provided short-term 
bridge loans and working capital for mining projects and taken 
part in syndicated loans for larger projects. Another opportu-
nity to grow their exposure to the mining industry is through 
the local mining supplier network, which needs funds. Badaloni 
commented: “There is a great opportunity to develop a strong 
supplier network needed to support Argentina’s oil and gas and 
mining boom. There is room for growth for suppliers at all levels 
of the value chain, from food and accommodation to machinery 
and equipment.”

Local banks have had to adapt their approach to credit anal-
ysis and risk profiles for suppliers that are often SMEs. Accord-
ing to Manuel Benitez, president of the Chamber of Argentine 
Mining Suppliers: “Five banks are member partners and design 
instruments for mining suppliers, ranging from working capital 
to equipment financing.”

Similar to Banco Galicia, Banco Supervielle has also es-
tablished a dedicated mining practice since 2023. There is 
a large market for banking services among the plethora of 
mining SMEs, which currently operate and will become more 
significant once major funds for construction and develop-
ment around some of Argentina’s major copper projects are 
unlocked. In the meantime, Marcelo Fernández, commercial 
banking manager of Banco Supervielle, said: “We recognize 
that mining suppliers, when expanding their scale, often do not 
reflect in their current financial statements the true potential of 
their future performance. In such cases, we can take into ac-
count the contracted services and adjust credit lines based on 
projected cash flows, always within the applicable regulatory 
frameworks.”

Banco Comafi has direct banking relationships with 14 min-
ing operators, according to Jeremias Maratta, mining busi-
ness manager. According to Maratta, the bank was the first 
financial institution to join CAEM. In an environment of high 
interest rates and currency instability, local banks have found 
an opportunity to provide financial services to mining proj-
ects. Maratta said: “The recent macroeconomic situation in 
Argentina, particularly the difference in interest rates between 
local and international markets, has made local financing 
more attractive. Banco Comafi has financed projects at highly 
competitive rates. Local banks play a crucial role in providing 
quick financing and bridging the gap until international funding 
becomes available.” ■

Could you provide a brief intro-
duction to Banco Galicia?
We have historically been strong in 
the agricultural sector. We also re-
cently completed the acquisition of 
HSBC Argentina for US$550 mil-
lion, making us Argentina’s largest 
private bank. Banking in Argentina 
is undergoing a period of consolida-
tion, and we are eager to be a part 
of that process.

Can you share details about Ban-
co Galicia’s newly established en-
ergy and mining vertical?
We have long had a strong position 
in the agricultural sector in Argen-
tina, and we now wish to replicate 
that success in other industries. The 
new Energy and Mining vertical will 
strengthen our relationship with ma-
jor clients, with commercial teams 
both in Buenos Aires and across the 
provinces where energy and min-
ing is strong. Funding capabilities 
offered by Galicia include direct fi-
nancing (including trade finance op-
erations), working capital financing 
guarantees provided to builders for 
the entire project, and capital mar-
kets issuances in both local and in-
ternational markets.

Our risk management capabili-
ty sets us apart and we are eager 
to offer a margin and differential 
product sooner in the procurement 
process. 

Ignacio 
Badaloni
Head of Energy and 

Mining
BANCO GALICIA

Could you provide us with an 
overview of Banco Comafi and 
its history?
Banco Comafi is a private Argentine 
bank that has demonstrated proven 
growth and sustained profitability. 
The bank made a strategic decision 
to specialize in industry, focusing 
on understanding and meeting the 
unique needs of the mining sector, 
as well as its value chain. We need-
ed to create flexibility to cater to the 
unique needs of the mining industry. 
Mining is a high-risk sector, so the 
bank had to train its credit analysts 
and form a specialized team that 
could actively engage with various 
stakeholders in the mining indus-
try. Banco Comafi became the first 
bank to join the Chamber of Mining 
Entrepreneurs of Argentina (CAEM) 
and remains the most active bank 
within this organization. 

What role do local banks play in 
the financing of mining projects?
While international banks are often 
involved in syndicated loans for 
larger projects, local banks play a 
crucial role in providing short-term 
bridge loans and working capital. 
The recent macroeconomic situ-
ation in Argentina, particularly the 
difference in interest rates between 
local and international markets, 
has made local financing more at-
tractive. 

Can you tell us about the history 
and relationship of Banco Su-
pervielle with the mining sector?
In 2023, the management of our 
company decided to focus on de-
veloping a solid product offering 
for the mining sector, given the 
potential it has shown in recent 
years. Today, we have a dedicated 
commercial team and a credit team 
focused on the industry, and we as-
pire to be one of the leading banks 
in the sector. 

One of the first mining compa-
nies we supported was Patagonia 
Gold, which operates in Santa 
Cruz. Today, our Mining team has 
a base in Tucumán, from where we 
provide support to the provinces of 
Catamarca, La Rioja, Salta, and 
Jujuy; a base in San Juan, to ac-
company projects in that province, 
Mendoza, and Patagonia; and a 
team in Buenos Aires, dedicated to 
companies whose administration is 
located there.

What types of products do you 
offer to the mining value chain in 
Argentina?
We provide credit lines in pesos 
and in dollars, with the possibility 
of structuring tailor-made prod-
ucts according to each company’s 
needs. 

Jeremías 
Maratta

Mining Business 
Manager

BANCO COMAFI 

Marcelo 
Fernández

Commercial Banking 
Manager

 BANCO SUPERVIELLE 
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National-level policy initiatives, 
including the Large Investment 

Incentive Regime (RIGI), now provide 
long-term stability for large-scale 

projects.

John Black
CEO

ALDEBARAN RESOURCES

PRODUCTION AND 
EXPLORATION
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Copper: Covet Thy Neighbor
Seeking parity on the Andean cordillera

Image courtesy of McEwen Copper

On the Andean cordillera, something doesn’t add up; Chile 
exports over US$20 billion in copper ores and concentrates 
per year, yet Argentina’s copper production is negligible. To-
day, major mining multinationals, supported by the Argentine 
mining sector, are trying to rectify the situation. According to 
the Argentine government’s secretariat of mining, Argentina 
currently has 116 million t of copper resources and another 
17.1 million t in reserves. The government’s mining strategy 
revolves around energy transition mineral production, and ma-
jor copper developers are clamoring to join the RIGI incentive 
program. Statements from the Secretary of Mining, Luis Lu-
cero, indicate that the government expects copper to drive an 
export-led growth for the country, reaching over US$20 billion 
by 2031. Copper exploration programs abound in the country, 
with many satellite projects around the significant discoveries 
of the past decade, in addition to new exploration projects that 
are focusing on provinces such as Mendoza.

Nevertheless, concerns about the infrastructure and work-
force needs of the copper boom are already being voiced. Ro-
berto Cacciola, president of the Argentine Chamber of Mining 
Companies (CAEM), commented on the principal challenges 
facing the copper industry, mentioning that infrastructure gaps 
are pressing, national highways need major upgrades, and the 
mining industry needs to engage the government and Argen-
tine Railways on a workable rail link to the productive regions. 
Others, including Marcelo Alvarez, Barrick’s executive director 
of government affairs for South America, have advocated for 
greater cross-border synergies with Chile, including the use of 
Chilean ports, already purpose-built.

In addition, Cacciola said that Argentina is not ready for a 
copper boom because of the workforce gap; training is an im-
mediate priority, and provincial rules on local hiring must be 
more aligned with national priorities. Finally, a revision of the 
glacier law is necessary; Cacciola argued that many of San 
Juan’s prominent copper projects are being impacted by im-
precise definitions of cryoforms, presenting a potential risk to 
their development.

Michael Meding, VP and general manager of McEwen Cop-
per, said: “Currently, there are five world-class copper projects 
in Argentina: in Salta, First Quantum’s Taca Taca; in Catamar-
ca, Glencore’s MARA; and in San Juan, Vicuña (BHP/Lundin), 
El Pachón (Glencore), and Los Azules (McEwen).”

Concentrated in San Juan, Salta and Catamarca, copper 
projects in the country have been advancing at a pace; Los 
Azules, a copper project in Calingasta, San Juan, in October 
2025 released an independent Feasibility study that potentially 
secured IFC collaboration and lending. According to the Feasi-
bility study, the project provides an NPV of US$2.9 billion, re-
quiring an initial capital of US$3.17 billion. The project includes 
the backing of major industrial and mining companies; Stel-
lantis owns 18.3% and Rio Tinto another 17.2%. In addition, 
Los Azules was accepted into the government’s RIGI incentive 
regime in September 2025, providing 30 years of fiscal and 
regulatory stability for the project, in addition to international 
arbitration in case of disputes. Discussing the role that Los 
Azules can play supplying both international and domestic 
markets, Meding commented: “We will produce LME Grade 
A-equivalent copper cathodes with 99.99% purity. Copper is a 

matter of national security, and Argenti-
na should have access to copper that its 
industry can directly use.”

The International Copper Association’s 
future market reports discuss what will 
be the future sources of copper demand 
regionally; in South & Central America, 
refined copper use will increase due to 
new renewable energy capacity and an 
expansion in Brazil’s automotive indus-
try. In North America, long-term copper 
demand will increase as the reshoring 
of domestic manufacturing grows, and 
Europe’s rising Battery Electric Vehicle 
market, alongside European Union ini-
tiatives to ensure a growing renewable 
energy share, will also drive demand. 

Los Azules’ recent agreement with the 
IFC, aligning the project to the latter’s 
ESG standards, also opens the door for 
new potential financing. In addition, ac-
cording to the company, the project has 
received preliminary financing proposals 
from Tier 1 OEMs such as Komatsu and 
Sandvik, as well as YPF Luz. McEw-
en claims that such indicated propos-
als could total up to US$1.1 billion in 
equipment and infrastructure financing. 
Argentina is positioning itself as a West-
ern-aligned, critical minerals supplier for 
North American and European markets. 
Meding said: “We have received numer-
ous government delegations from the 
EU, which have highlighted our project 
as a potential future supplier for the Eu-
ropean industry.”

For Argentine copper mega projects 
to further align with their sustainability 
credentials, new mining operations will 
have to integrate new, green technol-
ogies and maximise their utilisation of 
renewable energy. Meding said: “On the 
energy front, we have a memorandum of 
understanding with YPF to supply 100% 
renewable energy to the site. Our goal 
is to be carbon neutral by 2038, and in 
that spirit, we aim to use as much elec-
trified equipment as possible. Currently, 
more than 30% of San Juan’s energy is 
solar, which is very impressive, but there 
is still work to be done to expand storage 
capacity.”

Los Azules is not the only mega proj-
ect being advanced in San Juan. The 
BHP & Lundin Mining JV, Vicuña, is ad-
vancing two significant discoveries, Filo 
del Sol and Josemaria. Vicuña released 
an Initial Mineral Resource in May 2025 
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Michael 
Meding
Vice President and 
General Manager
MCEWEN COPPER

Could you provide an overview of copper mining in Argentina, particularly in 
San Juan?
The Province of San Juan has established itself as the epicentre of copper mining 
in Argentina and is recognized as one of the most mining-friendly jurisdictions in the 
country. For more than two decades, all its governors have strongly supported the 
industry. This sustained commitment has fostered the development of a highly com-
petitive local supplier ecosystem, including drilling, construction, and specialized 
service companies, making San Juan the leading mining hub in Argentina.

What are the latest updates for the Los Azules project?
Los Azules received its EIA in December 2024, and we plan to begin construction 
activities at Los Azules in 2026. We have a MOU with YPF to supply 100% renew-
able energy to the site. Our goal is to be carbon neutral by 2038, and we aim to use 
as much electrified equipment as possible. We will produce LME Grade A-equivalent 
copper cathodes with 99.99% purity. 

More recently Los Azules signed a collaboration agreement with the IFC, and 
obtained approval for our RIGI project from the Argentine national government, and 
published a press release of its feasibility study.

How will the Los Azules project impact the local community in San Juan?
We have designed our site with a strong commitment to water efficiency, incorporating 
technologies that allow us to minimize water consumption and ensure long-term sus-
tainability. We will provide high-quality jobs, prioritizing the hiring of San Juan residents. 

What are the following milestones to look forward to for McEwen Copper in 
Argentina?
2025 is the year of feasibility studies. In 12 months, we will make our FID and then 
begin construction. We need to finance approximately US$3 billion to make signifi-
cant investments next year. We aim to commence production of copper cathodes by 
the end of 2029 or 2030. ■

John 
Black
CEO
ALDEBARAN 
RESOURCES

Could you introduce Aldebaran Resources?
In 2004, Aldebaran Resources was established with a clear thesis: to focus on cop-
per or copper-gold deposits in the Andean Cordillera with the scale and quality that 
would interest major mining companies. We identify projects with evidence of signif-
icant mineralization, capture them during downturns, drill them to reveal full scale, 
derisk them to around the PFS stage, and then monetize through a sale to a major. 

In 2018, Aldebaran entered into an option agreement with Sibanye-Stillwater to 
earn up to 80% of the Altar copper-gold project in San Juan. We have now earned 
that interest; the project is operated as an 80/20 joint venture. 

Altar was already a significant copper project when you acquired it, what con-
vinced you it could improve as an asset?
Through systematic drilling since 2018, we significantly expanded the known sys-
tem. In November 2024, we released an updated MRE for the main Altar deposit, 
reporting ~32 billion lbs copper, 6.79 million oz gold and over 140 million oz silver, 
making Altar the 5th largest undeveloped copper project in the hands of a junior. 
Regionally, we are bracketed by tier-one projects; Glencore’s El Pachón to the south 
and McEwen Mining’s Los Azules to the north, with Antofagasta’s Los Pelambres 
mine operating just across the border at a similar elevation, underscoring the re-
gion’s fertility and potential for district-scale development. 

You recently announced a PEA. What are the headline results?
The PEA for Altar outlines a 48-year mine life, an after-tax NPV of US$2 billion, and 
an after-tax IRR of 20.5%. Those are robust numbers for a project of Altar’s scale. 
The plan transitions from open pit to underground mining to bring higher-grade ore 
forward while preserving a very long mine life. Annual production averages over 
100,000 t/y of copper equivalent, including over 120,000 t/y for the first 20 years, 
meeting the threshold that attracts large copper producers. ■

Can you provide an update on the status of Taca Taca?
We are progressing five workstreams. First, driving the approv-
al of our Environmental and Social Impact Assessment (ESIA). 
Taca Taca is one of the largest and most complex projects in 
Salta, so the review is necessarily rigorous. Once the ESIA is 
approved, we will file our RIGI application well in advance of 
the July deadline. Third, we’re advancing our water program. 
Taca Taca sits in the high Andean Puna, a relatively arid en-
vironment. We are building a comprehensive hydrogeological 
understanding that prioritizes the sustainability of sources 
over their availability. The catchments we are evaluating cover 
more than 500 square kilometres across the Salar de Arizaro 
between the catchment edges. In parallel, we are preparing 
the funding and partnering process to align capital and po-
tential strategic participation with our development schedule. 
Finally, Taca Taca is maintaining consistent community and 
stakeholder engagement to ensure a solid social foundation 
for execution.

We anticipate average copper production of about 250,000 
t/y in the first 10 years. Mining will be a conventional truck-
and-shovel operation, with a crush-grind-flotation concentra-
tor. The initial design is a 40 million t/y plant with an option to 
expand to 60 million t/y. The flow sheet is closely modelled 
on our Trident operation in Zambia, with adjustments for Taca 
Taca’s grind requirements and Puna climate. 

How does First Quantum Minerals view global copper 
supply and demand fundamentals?
Greenfield copper projects typically require 16 years or 
more from discovery to production, which means high capi-
tal requirements, long timelines, and significant risk. In recent 
years, most sanctioned projects have been brownfield expan-
sions, while global reserve grades have continued to trend 
lower. On the demand side, we see powerful structural drivers: 
ongoing electrification and infrastructure build-out, the energy 
transition, EVs, and data centres. The current copper supply 
is about 23.5 million t/y. By 2035, demand is expected to be 
about 24% higher, an increase of roughly 8.2 million t/y ac-
cording to WoodMac.

To bridge that increment alone would require more than 33 
Taca Tacas. Supply will lag demand, which should support 
long-term incentive pricing for new project development. Ar-
gentina is well-positioned because it hosts several high-qual-
ity, undeveloped copper resources, Taca Taca among them.

Why is the RIGI stability regime so important for Taca 
Taca?
A project like Taca Taca is a multi-decade, high-capital in-
vestment in a remote location that also requires significant 
enabling infrastructure. For that to be financeable and sus-
tainable, we need fiscal and tax stability across multiple po-
litical cycles. RIGI provides that stability. Without stability, the 
resource would have to deliver outsized returns to offset risk, 
and geology does not bend to finance. 

What enabling infrastructure will you build, and how will it 
benefit the region?
Grid power is the first necessity. We plan a 345-kilovolt trans-
mission line of roughly 140 km. We will lay a fibre-optic line to 
bring reliable internet to communities such as Tolar Grande and 
Pocitos, which today rely on diesel electricity generation and 
have limited connectivity. We will refurbish the rail corridor from 
Taca Taca toward Socompa, focusing on the Argentina-Chile 
link to port facilities on the Pacific. We are helping to maintain 
Provincial Road 27 with other operators and will continue to do 
so. Finally, we plan to build an airstrip to reduce road traffic and 
help with improved medical evacuation options.

How are you approaching environmental stewardship in 
an arid environment?
We operate in an arid, sparsely vegetated setting. We are 
aligning our environmental and social management with IFC 
standards and continue critical habitat studies to understand 
sensitivities. On water, our priority is sustainability. The aqui-
fers in the Puna do not recharge annually; they respond to 
episodic storm events. Our hydrogeology program is designed 
to understand how those systems behave under drawdown 
and to define extraction strategies that mitigate and minimize 
impacts. 

What should stakeholders expect over the next year?
First, secure ESIA approval at the beginning of 2026. Second, 
continue and expand our water exploration and modelling 
program. Third, file the RGI application well ahead of the July 
deadline. In parallel, advance funding and potential partner-
ing processes. Finally, maintain and deepen community and 
stakeholder engagement so that when we are ready to launch 
development, we have the technical, financial, environmental, 
and social pillars in place. 

Roelof Brits
Project Development Manager

FIRST QUANTUM MINERALS

Argentina is well-positioned because it 
hosts several high-quality, undeveloped 

copper resources, Taca Taca
among them.
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Arvind 
Misra
Managing Director
BELARAROX 

Can you introduce Belararox in Argentina?
I founded Belararox in 2021. The company initially acquired two projects in Australia. 
Later, we pivoted to copper, and were introduced to an opportunity in San Juan, Argen-
tina, in early 2023. This project is near the Veladero mine, and also near BHP’s recent 
acquisition of the Filo del Sol and Josemaria projects. 

Can you elaborate on the TMT project and the exploration activities you have 
done there?
The TMT project is located in a well-established copper-producing region home to sig-
nificant copper mines in both Argentina and Chile. We identified 14 prospects, drilled 
the top two, and found copper anomalies in both. We are excited to continue drilling and 
hope to identify an economic source in the future. 

How do you view San Juan as a mining jurisdiction?
San Juan is ranked as the number one mining jurisdiction in Argentina. The provincial 
government is supportive of the mining industry, and they understand the importance 
of mining for the province. Some of my contractors have become shareholders in the 
company, which shows a strong alignment with our objectives. 

What is the appetite for copper exploration projects in Argentina?
One of the biggest challenges for junior explorers is raising awareness about the poten-
tial of projects and gaining investor confidence. Mining in Argentina, particularly in San 
Juan, requires substantial investment and entails high operational costs. Additionally, 
we operate at high altitudes, which adds complexity to the exploration process. Another 
challenge is educating investors in the Australian market about the potential of Argen-
tina’s copper sector. 

What are the key plans for Belararox over the next year, particularly in Argentina?
We will start drilling at TMT in November. The first results are expected to be available by 
the end of January, and we anticipate receiving further results through March and April. 
These activities will be crucial in advancing our projects toward discovery. ■

Joseph 
van den 
Elsen
President and CEO 
ANDINA COPPER

What is Andina Copper’s recent history?
Toward the second half of 2023, our attention shifted from Chile to Argentina. On 30 
November 2023, we signed the deal for the Piuquenes project in San Juan, which lies 
adjacent to the Altar project—Aldebaran Resources’ flagship asset. It is a high-grade 
copper-gold project, located in a shallow area, accessible via Glencore’s road, and sit-
uated in a world-class neighborhood. Then, in July 2025, we completed the acquisition 
of Rugby Resources, which added projects in Colombia and Chile, and we rebranded 
the company as Andina Copper.

Can you describe the projects acquired through this merger and their current stages?
Andina Copper currently has three core projects, each at a different stage of develop-
ment but collectively very complementary. At the Piuquenes project in San Juan, the 
company has completed two field seasons, totaling approximately 7,000 m of drilling 
and surface work.

The main appeal of the Cobrasco project in Chocó, Colombia lies in its potential for 
surface-minable porphyry mineralization, with the possibility of hosting a multi-billion-
ton deposit. Unlike Piuquenes it is accessible only by helicopter, with minimal existing 
infrastructure. The Mantau project in Antofagasta, Chile, is an early-stage, undrilled 
project located at low elevation in the world’s largest copper-producing district and 
immediately adjacent to Marimaca. While less advanced than Piuquenes or Cobrasco, 
Mantau offers significant optionality and the advantage of year-round, easy access. 
Together, these three projects form a strategically balanced portfolio: Piuquenes pro-
vides near-term monetization potential, Cobrasco represents a larger but longer-term 
growth opportunity, and Mantau adds accessible, lower-risk exposure in a tier-one 
mining jurisdiction.

What is the main challenge of operating in Argentina?
The biggest challenge is cost. Argentina remains a non-cost-competitive jurisdiction. 
Inflation, import restrictions, and a closed economy have isolated it from Chilean and 
other international service providers. As a result, drilling and contractor markets are 
limited and expensive. ■

for Filo del Sol, declaring it one of the world’s largest copper, 
gold and silver deposits. Based on the combined data from 
Filo del Sol and Josemaria, Vicuña is the most significant 
greenfield copper discovery of the past 30 years. BHP formal-
ly joined a joint venture with Lundin in early 2025, contributing 
US$2.69 billion. 

The concentration of major copper developments in San 
Juan has generated a mining supply ecosystem in the province, 
with service and auxiliary industries making significant invest-
ments in the region, anticipating future demand. Among those 
companies is Enaex, the global explosives and blasting suppli-
er. Glaucio Cardoso, country manager - Argentina for Enaex, 
said: “This plant was strategically built near large copper proj-
ects such as Vicuña and Los Azules, for example. We plan to 
inaugurate a new plant by 2027, because the current capacity 
will not be enough to supply future large-scale projects.” 

If these mining projects materialise, San Juan will be a multi-
million-tonne copper-producing jurisdiction in the coming years. 
Demand for lime will grow dramatically, due to its importance 
in the flotation process, which separates ore from rock. CBB 
Cales, a prominent Chilean limescale producer, has long been 
present in San Juan, but is now making new investments to 
grow its productive capacity in anticipation of this copper boom. 

Allen Sabet
CEO
MOGOTES METALS

At our Filo Sur project, we are exploring 
approximately 100 square kilometers across 

both Chile and Argentina, in search of a 
large-scale copper-gold asset.

Ulises Poirrier, CEO of CBB Cales, said: “In Argentina, we have 
begun construction of a second kiln that will allow us to increase 
our current installed capacity. With the current kiln plus the new 
one, Argentina will exceed 270,000 tons per year. Proximity is 
a clear advantage. We are closer to many of the projects to be 
built, and logistics are critical in the lime business.”

Among equipment providers, the excitement for copper 
growth is palpable. GroupPipe, an Argentine manufacturer of 
pipes for the mining industry, is anticipating that demand for its 
products will grow with the copper boom. However, Sebastián 
Tasselli, president and CEO of GroupPipe, also argued that 
significant mining developments could be vulnerable to polit-
ical instability in the country, and domestic manufacturers of 
supplies might find themselves at a disadvantage compared 
with international competitors. Tasselli said: “Confidence has 
been the core issue. That lack of confidence and the debt dy-
namics have weighed on investment decisions. If large mining 
projects move at scale, the amount of work would be enor-
mous, and domestic supply would be stretched to cover it.”

At the top of the RIGI applicant pile sits Glencore, which 
filed applications for its El Pachón and Agua Rica projects, to-
talling an investment of US$13.5 billion. Glencore’s projects in 
Argentina are extensive; in addition to El Pachón, an over 6 
billion t large-scale copper-molybdenum deposit in San Juan, 

Gerardo Luis 
Freire
Director, Minerals and 
Metals, Argentina
AUSENCO

In the Andes corridor, copper is the 
dominant resource, along with silver and 

gold. In this area, we bring deep experience 
in flotation and leaching, the two primary 

processing methods.
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Precious Metals: A Gold-Silver Tango
Sky high prices propel momentum in the land of silver

Image courtesy of Argenta Silver

Named after the Latin word for silver, Argentum, Argentina has 
a long history of involvement in the gold and silver industries. 
In the 16th century, Spanish explorers hoped to find silver 
deposits along the Rio de la Plata, and the river was used 
as a crucial exit point for silver mined in the Bolivian Andes. 
Currently, Argentina’s gold mines are the principal engines of 
mining exports for the country, and with record-high gold pric-
es, Argentina’s precious metals exporters are cashing in, with 
multiple gold and silver explorers and developers in the coun-
try advancing their projects with strong international and local 
investor interest. Indeed, Argentina accounts for some of the 
planet’s most significant, undeveloped silver deposits globally. 

Nevertheless, one challenge gripping the gold sector re-
mains: it is very mature, and the country’s leading mines in 
Santa Cruz and San Juan are at very advanced, mature stag-
es of life. The question is whether a strong price environment 
for gold will be able to translate into newer, larger gold projects 
nationally, and if not, what is stopping this from happening? 

According to the Argentine government’s Ministry of Econo-
my, under which the mining secretariat functions, total mining ex-
ports in 2024 accounted for US$4.673 billion, a 15.1% increase 
on 2023’s figures. Of that figure, 67.2% were gold exports and 
14% were silver exports. Across Santa Cruz, San Juan and Ju-
juy, gold and silver exports dominate production numbers. The 
Argentine government lists a total of 13 current gold projects in 
operation, yet only four are at a stage between pre-feasibility, 
feasibility, Preliminary Economic Assessment (PEA), and con-
struction. On gold exploration, the government lists a total of 26 
early and advanced gold exploration projects across Argentina. 
Despite media and government excitement about Argentina’s 
early-stage copper developments and that metal’s potential to 
categorically expand the country’s mining exports, gold and sil-
ver remain the mainstays of Argentine mining activity. 

Argentina’s three principal gold mining regions are Santa 
Cruz, San Juan and Jujuy. Though, while the latter regions 
have a pipeline of diversified mining projects in the works, 
Santa Cruz’s mining economy entirely revolves around gold 
and silver production. The province is home to major gold and 

silver company’s operations, including Pan American Silver, 
Newmont, Hochschild Mining and AngloGold Ashanti. Among 
the province’s most significant operations is Minera Santa 
Cruz (MSC), Hochschild & McEwen’s JV, which manages the 
San Jose mine that began operations in 2007 and was Santa 
Cruz’s first underground mine with on-site mineral processing. 

>>40

it is also developing Agua Rica, a smaller copper development 
in Catamarca. Agua Rica will use the Alumbrera processing 
facilities, located 35 km from the Agua Rica pit, for processing 
the ore, giving rise to the MARA project.

In Salta, First Quantum Minerals is in the midst of a lengthy 
environmental permitting process for its Taca Taca copper 
project. The Taca Taca project will be Salta’s largest; in a 
province littered with lithium, gold, and silver projects, Taca 
Taca’s US$3.6 billion investment will tower over the others, 
but also create enormous demand for local human resources. 
The company is awaiting environmental approval to secure 
investors; Salta’s Secretary of Energy and Mining, Romina 
Sassarini, discussed Taca Taca’s EIA, saying: “Taca Taca is 
huge. Its EIA file exceeds 10,000 pages. With better macro-
economic conditions and RIGI benefits for projects of this type, 
the company is ready to advance. We are coordinating closely 
through the evaluation. We requested technical adjustments, 
and SEGEMAR (the Argentine Geological Mining Service) 
participated in the technical review.”

Exploration
Concurrent to the development and exploration projects being 
driven by major mining companies, junior explorers are also 
pursuing opportunities across Argentina’s Andean cordillera. 
Comparing Argentina to Chile, much remains to be explored. 
Globally, the copper industry has been trending towards 
brownfield developments, and new greenfield projects are be-
coming rarer. S&P Global data shows that in the 1990s and 

2000s, grassroots copper exploration spending ranged be-
tween 50% and 60% of global exploration spending. In 2023, 
early-stage exploration accounted for just 28% of the expen-
diture, the lowest figure recorded. According to Carlos Saravia 
Frías, mining lawyer of Saravia Frías Abogados: “Argentina 
and Chile share the same Andean geology that stretches over 
5,000 km. Chile’s Andean Cordillera is 80% explored, whereas 
in Argentina that figure is 7%. The potential is tremendous.” 

Challenged by high drilling and operational costs, explora-
tion activity in Argentina has historically been disadvantaged, 
according to Saravia Frías, who said: “In the exploration sector, 
drilling in the Cordillera today costs approximately US$1,300 
per meter. In comparison, drilling in Alaska with similar geo-
graphic constraints costs US$500 per meter. In the past, the 
gap between the official exchange rate and the real value of 
the currency increased costs.”

Drilling costs remain stubbornly high; macroeconomic is-
sues, currency instability, and a closed drilling contractor mar-
ket all contribute to this challenge, according to Joseph van 
den Elsen, president & CEO of Andina Copper, who said there 
was a drilling contractor monopoly in Argentina, which did not 
allow for price competition. Elsen argued: “Inflation, import re-
strictions, and a closed economy have isolated it from Chilean 
and other international service providers. As a result, drilling 
and contractor markets are limited and expensive. There are 
only a few drilling contractors operating in San Juan, and con-
sequently, the market isn’t competitive.”

Andina Copper remains bullish on San Juan. Since its ac-
quisition of Rugby Resources in 2025, it is currently exploring 
three different-stage copper projects across Argentina, Co-
lombia and Chile. The company’s Piuquenes project in San 
Juan is adjacent to Aldebaran Resources’ Altar project, and 40 
km from Los Azules and El Pachón. According to Elsen: “The 
company has completed two field seasons there, totaling ap-
proximately 7,000 m of drilling and surface work. The project 
is located at an elevation of roughly 3,800 m above sea level 
and is accessible via the El Pachón road.” 

Elsen is pursuing a dual listing on the ASX and TSX, looking 
to tap into an Australian investor base that, according to Arvin 
Misra, CEO of Belararox, another copper explorer in the re-
gion, is less educated on Argentine and South American min-
ing markets than their Canadian counterparts. Misra said: “An-
other challenge is educating investors in the Australian market 
about the potential of Argentina’s copper sector.”

Belararox’s Toro – Malambo – Tambo (TMT) project sits in 
32,000 hectares in San Juan, immediately south of Josemaria 
and Filo del Sol, and near Veladero. The company also has 
exploration projects in Australia and Botswana. Misra dis-
cussed the challenges associated with exploration activity in 
San Juan: “Exploring in San Juan is particularly challenging 
due to the high altitudes and the significantly higher costs 
compared to places like Botswana or Australia.”

Another explorer in the Filo del Sol district is Mogotes Met-
als, exploring directly south of Filo del Sol in the Vicuña district. 
Allen Sabet, CEO of Mogotes Metals, said: “It is a significant 
district because multiple large copper discoveries have been 
made that are world-class, particularly Filo del Sol, which has 
been announced as the most important copper discovery of 
the last three decades.” ■

https://www.fredoniamanagement.com/
https://latin-metals.com/
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Could you tell us about the Lindero 
mine in Salta, Argentina?
Unlike other mines in our portfolio, 
Lindero is a large gold porphyry, be-
coming a great anchor to long-term 
production. While at Séguéla we 
mine 2–3.5 g/t Au depending on the 
mining schedule, at Lindero we mine 
at a 0.5 g/t Au grade. This is a low-
grade, bulky gold-copper porphyry 
where we currently have about 100 
million t in resource. We brought 
the mine into production in 2020, 
through the worst of COVID-19, yet 
we pulled through.

Coming into 2025, we finalized 
the expansion of the leach pad, 
which provides us with real estate 
to place ore for leaching for the 
next decade. This expansion was 
scheduled in the original FS and is 

mine in Côte d’Ivoire will account for 
another 170,000 oz/y, with a 10-year 
LOM. The remaining ounces come 
from our Caylloma silver-gold-zinc-
lead mine in Peru. On top of this 
production profile, we have organic 
opportunities through the Diamba 
Sud project in Senegal, where we 
are working towards an FS by 2026. 
Based on current resources, we ex-
pect Diamba to produce 120,000 
oz/y. Together, these assets support 
a total production profile of around 
450,000 oz/y.

Our strategic objective is not to 
grow the company to the proverbi-
al million ounces of annual produc-
tion but to consolidate Fortuna as a 
mid-size producer of gold and silver 
in the half-a-million-ounce range at 
costs that are well within the middle 
of the curve. 

What’s your stance on M&A in the 
current gold cycle?
Undoubtedly, we are seeing more 
M&A already taking shape, but if 
you speak to CEOs who have lived 
through many gold cycles, you will 
note a much more measured ap-
proach compared to previous cycles. 
In the last cycle, not a lot of great 
things came out of very aggressive 
transactions, and that cost the heads 
of some of my peers at the time. In 
our industry, the risk appetite of 
shareholders shifts quite often, and 
sometimes it can be immensely con-
tradictory, switching from excessively 
cautious to overly confident. The key 
is to be counter-cyclical and invest 
when nobody else is, in cheap assets, 
whereas what traditionally happens 
is that everybody moves in unison 
and wants to jump on the growth 
bandwagon when assets are already 
expensive or overvalued compared 
to historical averages.

Of course, you can never time the 
market to perfection, but at Fortu-
na, we have certainly tried to act 
counter-cyclically. We expanded our 
business in West Africa and built our 
largest mine to date at a time when 
the markets were risk-averse. Being 
counter-cyclical takes both discipline 
and guts, but it pays off and we are 
now reaping the benefits. ■

a large capital project for the mine 
that we expect to bring down our 
AISC to around US$1,500/oz and 
maximize our margins.

What’s the potential for further 
porphyry discoveries in the high 
Andes, including Arizaro?
Having allocated funds to other 
high-value opportunities in recent 
years, we were less aggressive with 
exploration in Argentina, but we are 
now refocusing our efforts on this 
region. We are currently drilling the 
Arizaro porphyry, which sits just 3.5 
km from Lindero. 

What is it like to operate in one of 
Argentina’s highest and most re-
mote regions?
Lindero is in a remote area, with the 
nearest community of about 200 
people located 75 km away by road. 
Though it is an arid, deserted place 
that sees very little to no precipita-
tion, we have a large supply of un-
derground water in paleo acquifers. 
Since we have no agriculture down-
stream of operations or competition 
for water, it makes for a great mining 
environment. 

How have recent reforms under 
President Milei impacted your 
cost structure and outlook in Ar-
gentina?
There are clear improvements in 
the business environment, from the 
removal of nonsensical royalties to 
the facilitation of imports for critical 
consumables and capital goods, but 
there are still changes that need to 
materialize. Although there has been 
an easing of capital controls, some 
remain in place. 

Fortuna posted record production 
at over 460,000 oz/y and stream-
lined its portfolio through the di-
vestments of Yaramoko in Burkina 
Faso and San Jose in Mexico. Could 
you update our readers on current 
guidance and strategy?
Following the divestiture of two non-
core assets, our guidance for this 
year is 300–330,000 oz. Our Lindero 
mine in Argentina contributes about 
100,000 oz/y, meanwhile our Séguéla 

Our strategic objective is 
to consolidate Fortuna as a 
mid-size producer of gold 
and silver in the half-a-

million-oz/y range, and with 
costs well within the middle of 

the curve. 

Jorge 
Ganoza
CEO
FORTUNA MINING

Could you explain Barrick’s priorities 
in South America?
We are pursuing organic growth with 
a strong emphasis on exploration and 
new projects that meet Barrick’s Tier 
One and Tier Two filters. We have explo-
ration programs in Peru. We are invest-
ing heavily around the Veladero–Lama 
district in San Juan, Argentina, and we 
signed a notable agreement in Ecuador 
to explore ENAMI concessions.

Could you summarize Veladero’s 20-
year trajectory and its significance 
for Argentina?
Veladero is celebrating 20 years of op-
eration as Argentina’s first large-scale, 
high-altitude mine. It has served as a 
national training ground for profession-
als working at altitude and in remote 
conditions. 

water, roads, rail, pipelines, and logis-
tics corridors), cross-border synergies 
with Chile for ports, energy, water and 
logistics, which enhance competitive-
ness, and a robust, competitive sup-
plier base. The Governor of San Juan 
is coordinating to align provinces on a 
strategic plan that addresses these pil-
lars at scale. Chile’s short haul to port 
and history of mining have produced 
dedicated infrastructure. Innovative 
collaboration on energy, logistics, ports 
and, where appropriate, water can raise 
Argentine competitiveness and catalyze 
exponential growth from a significantly 
underexplored base, while each project 
still optimizes its own cost structure and 
technical realities.

Given high gold prices, why have 
few new Argentine gold projects ad-
vanced recently?
Project viability depends on technical 
and economic specifics. Current pric-
es create a real window for small and 
mid-scale gold and silver projects that 
were previously marginal. Restarts 
and mid-tier builds, along with several 
high-grade opportunities in Santa Cruz, 
illustrate the opening. There is also an 
essential role for local investors in these 
projects, which can help strengthen the 
social license and diversify the produc-
tion base.

What must happen to strengthen Ar-
gentina’s mining supply chain?
We need to develop a competitive and 
innovative supplier ecosystem, learning 
from models such as those in Australia 
and Norway. That requires coordinat-
ed public-private action on skills, stan-
dards, finance, and technology adop-
tion so that local and national firms can 
scale with copper and gold and compete 
regionally.

What is your closing message about 
Barrick’s path in Argentina?
Our commitment is to long-term val-
ue creation through disciplined ex-
ploration, competitive and stable 
investment frameworks, and commu-
nity-centric development. Regionally, 
coordinated infrastructure, cross-bor-
der synergies where they add value, 
and a stronger supplier base, can po-
sition Argentina as a key player in the 
energy transition. ■

Since 2018, we’ve put the community 
at the center of the operation. Local sup-
plier hiring increased by roughly thirteen 
times. We now work with nearly 400 lo-
cal suppliers in San Juan, and we spend 
approximately $500 million per year in 
the province on goods and services, 
plus around US$120 million in payroll, 
which is primarily paid to residents of 
San Juan. Adding taxes and national 
contracts, the vast majority of Velade-
ro’s export value remains in Argentina 
and in San Juan.

From 2021, we began to allocate 
1.5% of sales to a dedicated trust 
for provincial infrastructure. In a wa-
ter-scarce, desert climate, the priority is 
water security: automated, solar-pow-
ered potable water plants sized to serve 
future population growth, as well as the 
rehabilitation and modernization of the 
central irrigation canals to reduce losses 
from evaporation and infiltration and to 
enhance agricultural efficiency. Project 
selection flows from Community Devel-
opment Committees, where communi-
ties define long-term priorities.

How has Veladero’s mine life evolved?
Between 2019 and 2021, we invested in 
a power line connecting to Chile, which 
lowered costs and reduced our carbon 
footprint by approximately 18%. We also 
stepped up exploration to add resourc-
es and reserves, extending mine life to 
2032. We are now pursuing a US$400 
million RIGI-backed investment to add 
two new phases that would unlock min-
eralization that is otherwise uneconom-
ic, increase productive capacity within 
the existing life, and drive an estimated 
US$3.8 billion in additional exports.

Why is RIGI necessary for new in-
vestment decisions?
RIGI improves Argentina’s overall fiscal 
competitiveness and provides regulato-
ry stability, which allows for long-term 
investments. In Veladero’s case, RIGI 
enables processing of marginal mate-
rial and supports incremental export 
growth, higher provincial royalties and 
taxes, and additional exploration to pur-
sue further life extensions.

How do you view the broader mining 
build-out envisioned for San Juan?
Three collaborative pillars are essen-
tial: core infrastructure (including power, 

Regionally, coordinated 
infrastructure, cross-border 
synergies where they add 

value, and a stronger supplier 
base, can position Argentina 
as a key player in the energy 

transition.

Marcelo 
Álvarez
Executive Director of 
Government Affairs for 
South America
BARRICK



ARGENTINA MINING 2025

GBR SERIES GBR SERIES40 41 

ARGENTINA MINING 2025EDITORIAL EDITORIAL

Like many mature mining operations in the region, industry 
representatives for Santa Cruz’s ageing gold and silver mining 
industry have been lobbying the government for an extension 
of the RIGI regime’s incentives to mine reactivation activities. 

Underlining the importance of ageing mine management 
and its impact on the region’s economy, Pedro Tiberi, Santa 
Cruz’s mining secretary, said: “Since October 1998, counting 
gold and silver converted to gold equivalent, the province has 
produced about 20 million ounces of gold in under 30 years, 
with roughly another 20 million ounces remaining by the same 
yardstick. The impact on employment and suppliers has been 
substantial.”

The provincial authorities are cognisant of their ageing min-
ing operations and are getting ready for a drawdown in these 
mines. Despite this, the province wants to see more invest-
ment in mining exploration and a pipeline that will hopefully 
replace the mining operations that have driven so much of 
Santa Cruz’s economic activity over the past 25 years. Tiberi 
went on to comment: “We must manage the maturity of gold 
and silver while preparing for what comes next. That means 
more exploration, strict closure planning from the outset, real 
local employment and suppliers, and continuous enforcement. 
It also means being open to other minerals and opportunities 
as the cycle evolves.” 

Though many of the country’s most important gold and sil-
ver operations are found in Santa Cruz, operating challenges 
abound. Fredonia Mining, a junior gold explorer with ambitions 
to become the province’s next producer, has been in the prov-

Kris 
Knauer
CEO and 	
Managing Director
CHALLENGER GOLD

Where is Hualilan located, and what is its mining history?
Hualilan is a historic gold district with pre-colonial and 19th century workings. The 
project is situated approximately 400 m from a national highway and about 90 
minutes from San Juan. 

We are fully permitted for both toll milling and larger mine development, follow-
ing the approval of our EIA and the required addendum. 

Could you summarize the geology and resource style at Hualilan?
Hualilan presents as a zinc-skarn system overprinted by a later Miocene gold-py-
rite event associated with an intrusion. The high-grade component comprises ver-
tical to moderately dipping zones, typically 5–20 m wide, averaging approximately 
5 g/t Au, with zinc and silver. Surrounding that is a broader halo in intrusives and 
sediments that is amenable to heap leaching. Mineralization extends for about 2 
km, is open at depth and along strike, and includes high-grade intercepts at depth 
and along trend.

We plan to mine approximately 90,000 oz/y Au from near-surface high-grade 
zones, truck the ore approximately 160 km to an existing mill, and generate mean-
ingful EBITDA of an estimated US$142/y million over roughly three years. That 
cash flow is designed to fund most of the on-site build for the larger operation.

We expect to commence mining around end of 2025 and to achieve initial gold 
pours from toll feed in the January–February window that follows. Toll operations 
are planned for approximately three years, positioning us to generate cash flow in 
2026 as we advance the main project toward construction.

What does the larger Hualilan development look like today?
Following heap-leach test work and pit optimization, the project has evolved into 
a predominantly open-pit development. Target recovered production is approxi-
mately 150,000 oz/y Au over 11–12 years. A 2–3 million t underground compo-
nent, containing around 5 g/t Au, is being scheduled for optimal integration. ■

ince since 2011. Estanislao Auriemma, Fredonia Mining’s presi-
dent and CEO, said: “Costs are high, and labor and union issues 
in Santa Cruz add complexity. Large companies with producing 
mines can manage this, but for juniors, it increases risk.”

Nevertheless, recent funding and exploration work, in ad-
dition to its proximity to the Cerro Vanguardia complex, has 
convinced Auriemma that one of its projects, El Dorado, has 
potential. Auriemma said: “El Dorado has consistently deliv-
ered positive results. Last year, we commissioned a resource 
estimate that confirmed 2.25 million oz with an average grade 
close to 0.9 g/t of gold equivalent. This demonstrated that the 
project is economically viable with today’s infrastructure in 
Santa Cruz.”

The provinces of Santa Cruz and San Juan are Argentina’s 
mining engine. Their logistics vary enormously. Roberto Mikalo-
nis, CEO of International Cargo, said, “Each region requires dif-
ferent  logistics  strategies.  Santa  Cruz,  located  at  sea  lev-
el, has  flat  terrain, while San Juan has mines at an altitude-
  of  4,000  meters.  The  northern  provinces  involve  challeng-
ing, inaccessible routes.”  Argentina’s southern provinces have 
prolific geology, and one province hosts the world’s largest 
undeveloped silver deposit, Pan American’s Navidad deposit. 
Chubut’s provincial government passed a law in 2003 prohib-
iting open-pit mining and the use of cyanide in mineral pro-
cessing, making it effectively impossible to develop this silver 
deposit. From province to province, mining regulations vary 
enormously, underscoring the importance of close provincial 
engagement.

In 2023, we put a small silver mine into 
production. The mine had operated 
initially in the 1980s but was inactive. 

Xiaohuan 
Tang
CEO
HANAQ GROUP

A strong price environment for gold has led one gold devel-
oper in San Juan, Challenger Gold, to pursue an alternative, 
short-term strategy, which will allow it to tap into high gold pric-
es at an earlier stage. Challenger Gold is developing Hualilan, 
a skarn mineralisation project which recently received its EIA 
and will now undertake a toll milling operation that should be 
able to fund further expansions in the near future. Kris Knauer, 
CEO and managing director of Challenger Gold, explained: 
“Toll milling allows us to bootstrap Hualilan. We plan to mine 
approximately 90,000 oz of gold from near-surface high-grade 
zones, and truck the ore approximately 160 km to an existing 
mill.”

The team at Challenger Gold identified an opportunity to 
transport its initial ore to a gold processing facility 163 km 
away, owned by Austral Gold. Both companies have received 
significant backing from Eduardo Elsztain, an Argentine finan-
cier who has, in recent years, made numerous investments 
across several precious metals companies in the country. Kris 
Knauer also discussed the stubbornly challenging financing 
environment, though he noted that conditions were improving: 
“The Australian market has shifted back to a risk-on stance for 
gold, marking a notable change from the challenging condi-
tions of recent years. RIGI materially improves Argentina’s in-
vestment case, particularly in terms of currency and stability.”

The introduction of RIGI is having a profound impact on Ar-
gentina’s precious metals players. Though San Juan’s mining 
sector is now famous for hosting some of the world’s most 
dynamic, upcoming copper production projects, the engine 

behind the province’s mining growth has historically been the 
Veladero mine, a Barrick/Shandong JV which came into pro-
duction in 2005, and according to Barrick, has contributed 
over US$10 billion to the San Juan and Argentine economy 
since its inception. Gold accounted for more than 96% of the 
province’s mining exports in 2024. Veladero’s construction 
and operations have also spurred the development of a min-
ing service ecosystem in the province. 

An ageing operation, Barrick has pursued a mine life exten-
sion program for Veladero in recent years. Marcelo Alvarez, 
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executive director of government affairs for South America for 
Barrick Mining, said: “Between 2019 and 2021, we invested in 
grid power, which lowered costs and reduced our carbon foot-
print by approximately 30%. We also stepped up exploration 
to add resources and reserves, extending mine life to 2032.”

With the extension of Veladero’s productive life secured, 
Barrick is also tapping into the RIGI framework to unlock new 
investments and improve productivity. Alvarez continued: “We 
are now pursuing a US$400 million RIGI-backed investment to 
add two new phases that would unlock mineralization that is 
otherwise uneconomic, increase productive capacity within the 
existing life, and drive an estimated US$3.8 billion in additional 
exports, with most value remaining in Argentina and San Juan.”

RIGI’s introduction has spurred new gold investments aside 
from Barrick in San Juan. The Gualcamayo gold mine, a pillar 
of the province’s gold production history, was bought by Minas 
Argentinas in 2023. Once near closing, the Spanish-backed 
group has announced its aim to build a new, US$665 million, 
RIGI-approved project, which will construct a new mine on site 
to extract gold from sulfides. 

The benefits of RIGI are also underpinning the strategy of 
AbraSilver’s Diablillos project in Salta. Situated near Fortuna’s 
Lindero gold mine and First Quantum’s Taca Taca copper proj-
ect, AbraSilver has enjoyed a year of strong investor backing, 
including a recent C$40 million + fundraising, to advance its 
Diablillos project. An updated Pre-Feasibility Study completed 
in December 2024 provided a US$747 million After-Tax NPV 
and 28% IRR. John Miniotis, CEO of AbraSilver Resource, 

commented on RIGI: “RIGI is very important. It provides a 30-
year stability agreement, reducing the corporate tax rate from 
35% to 25%, eliminating export duties, and removing foreign 
exchange restrictions. For a project of our scale, those benefits 
are worth hundreds of millions of dollars.”

Diablillos, like other mining projects in Salta and the wider 
NOA region, should benefit from a Central Puerto and YPF Luz 
commitment to develop the electrical interconnectedness of the 
area, providing grid power access to multiple, remote mining 
projects. Indeed, Central Puerto is one of the largest sharehold-
ers in AbraSilver. Miniotis added: “The final piece is grid power. 
Central Puerto, our largest shareholder, is planning to extend 
grid power to our region, which will also benefit nearby lithium 
projects. They are completing a feasibility study for that line, and 
we expect the timing to align with our construction schedule.”

Thanks to excellent geology, a history of production, and 
the introduction of the new RIGI framework, precious metals 
players in Argentina are finding no shortage of investors, for-
eign and domestic, willing to court them. Argenta Silver has, in 
the past year, established itself as one of the best-performing 
junior mining companies on the TSX thanks to its El Quevar 
project, the third-largest undeveloped silver deposit in Argenti-
na. Discussing the fundamental advantages of Argentina as a 
mining jurisdiction, Joaquín Marías, president and CEO of Ar-
genta Silver, said: “Importantly, there are no cartels, no armed 
conflicts, and no extreme issues that would upend the industry. 
The winners are those who persevere through the country’s 
ups and downs.” ■

Could you introduce Fredonia Mining?
In 2011–2012 we founded Samco Gold, which held the projects 
that today form part of Fredonia. We raised capital and carried 
out extensive drilling, but when the super-cycle ended in 2013–
2014 and investors viewed Argentina as too risky, we had to 
restructure. In 2015 we founded Fredonia Mining, regaining 
control of the assets and relaunching under a new structure.

The context began to improve under former President Mau-
ricio Macri, although capital remained scarce. At that time, 
Resource Capital Funds supported us with an initial financing, 
which allowed us to restart drilling in our two main projects: 
Águila and El Dorado. The latter, with nearly 30,000 m of his-
toric drilling, quickly became our main focus. While we did not 
find spectacular intercepts like those at Cerro Negro or Cerro 
Moro, the mineralized system consistently gave us reasons to 
move forward.

In 2021, we listed Fredonia on the Toronto Stock Exchange 
and raised about US$6 million, mainly from institutional investors, 
which gave us stability. In 2022, we raised additional funds and 
completed 15,000 more m of drilling with very positive results.

What challenges and opportunities do you see for gold ex-
ploration in Argentina?
Argentina has enormous geological potential, but under very 
unique circumstances. Exploration risk capital has been 
scarce due to broader economic instability, which has led 
local investors to prefer short-term or protected businesses 
over the long-term risk of exploration. International capital has 
also been cautious, given political swings and inconsistent 
regulations.

Costs are high, and labor and union issues in Santa Cruz 
add complexity. Large companies with producing mines can 
manage this, but for juniors it increases risk. I believe Argen-
tina’s federal government has always supported mining; what 
is really needed is a more rational and consistent political op-
position to avoid extreme shifts. Encouragingly, the current 
mining authorities, under the leadership of Claudio Vidal, have 
shown strong support for our company and demonstrated a 
very efficient management approach, which gives us confi-
dence in the direction the sector is heading. 

How has the market and financing environment evolved?
In recent years, we have seen interest recover, although val-
uations are still below what we consider fair. At times, the di-

Estanislao Auriemma
President and CEO
FREDONIA MINING

With continued investor support, within the next six 
months we expect to resume systematic drilling 

with the goal of establishing El Dorado as the next 
producing gold mine in Argentina.

lution required was painful, but we always maintained a long-
term vision.

Today, investor appetite has returned, and we are negotiat-
ing financing that could take us to the next stage, possibly a 
prefeasibility study. The recent activity around Cerro Vanguar-
dia has also brought more attention to our district, from which 
we are benefiting.

What results has exploration delivered at El Dorado, and 
how do you view the project today?
Last year we commissioned a resource estimate that con-
firmed 2.25 million oz with an average grade close to 0.9 g/t 
AuEq. This demonstrated that the project is economically via-
ble with today’s infrastructure in Santa Cruz. I am convinced 
that El Dorado can become the next gold mine to be devel-
oped in the province.

How does Fredonia Mining approach sustainability and 
community relations?
We are Argentines, and we want to continue living and work-
ing in Argentina. That means caring for the land, the commu-
nities, and the environment. We operate with strong environ-
mental safeguards and maintain transparent and respectful 
relations with local communities.

In Santa Cruz we have had no conflicts with communities, 
something we are very proud of. 

What are Fredonia Mining’s priorities for the coming 
year?
Our immediate priority is to secure financing that will allow us 
to continue systematic drilling at El Dorado and move toward 
prefeasibility. The area is very active and has already attract-
ed significant interest from investment groups.

Some believe we already have sufficient information to take 
the next step, and we are carefully evaluating those opportu-
nities. I am very optimistic: El Dorado is the best-positioned 
project in Santa Cruz to move toward development. With con-
tinued investor support, within the next six months we expect 
to resume systematic drilling with the goal of establishing El 
Dorado as the next producing gold mine in Argentina.

At the same time, Fredonia is committed to working very 
closely with the provincial authorities to ensure mutually ben-
eficial outcomes—for the company, the communities, and the 
long-term development of Santa Cruz. ■
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Can you introduce Argenta Silver?
Argenta Silver is focused on Latin America, with the last year 
dedicated to developing El Quevar, while continuing to eval-
uate additional regional opportunities. When it came up for 
sale, I recognized the opportunity, brought it to the group, 
and moved quickly to acquire it.
 
What is El Quevar, and what work has Argenta Silver 
done there in the last year?
El Quevar is a historic Argentine asset and the third-larg-
est undeveloped pure silver resource in the country. It was 
worked in pre-colonial times, rediscovered in the 1960s and 
then saw sporadic exploration. We acquired it in 2024. The 
project hosts 45.3 million oz of pure silver at 482 g/t Ag in 
the indicated category and 4.1 million oz at 417 g/t Ag in the 
inferred category. It is a rare pure silver play with no copper, 
lead, zinc or gold in the mineralization, according to our an-
alytics. The land package spans 57,000 hectares, covering 
most of the El Quevar volcanic complex, one of the largest 
in the country, and is situated on a central corridor. Over the 
last year, we executed our foundational program, which in-
volved preparing roads and camps, mobilizing personnel for 
surface sampling and anomaly work, and drilling over 4,000 
m across both the resource and new targets. Historically, 
75% to 80% of drilling focused on the resource area, leaving 
exploration neglected, with only about 3% of the property 
explored, underscoring the property’s potential.

How do you view Argentina, and specifically Salta, as a 
mining jurisdiction?
Argentina is one of the world’s premier mining regions. Like 
Canada, it is a multi-jurisdictional country, and each province 
has its own distinct characteristics and regulations. Impor-
tantly, there are no cartels, no armed conflicts, and no ex-
treme issues that would upend the industry. The winners are 
those who persevere through the country’s ups and downs. 
If you understand the political landscape and play the long 
game, you can achieve great success, as exemplified by 
groups such as the Lundin family and the Grosso Group. 
Provinces fall into three categories: pro-mining, anti-mining, 
and marginal. Salta and San Juan, in my opinion, are the 
best jurisdictions. Salta has a historic relationship with sil-
ver dating back to colonial routes from Bolivia and southern 
Peru to the Río de la Plata, and the lithium boom has further 

educated the government and society. My experience with 
Salta’s government is that it is strict, efficient, and will grant 
permits when companies follow the rules and regulations.

Is additional infrastructure required for scaling mining 
operations in Salta?
Argentina benefits from extensive, good-quality infrastruc-
ture. The British railroad legacy left a dense network, and 
many of Salta’s roads reflect that history. The national in-
terconnected power grid helps maintain energy supply even 
during localized issues. Salta has a spider-web-like road 
network that supports operations; some roads are being 
paved, and more are planned for improvement. I have seen 
extensive lithium equipment transported without issue. The 
government’s intentions toward continued infrastructure im-
provements are evident and helpful.

What has driven the strong performance of your share 
price?
The market had forgotten El Quevar due to the project’s 
abandonment, and our work has been to re-educate and 
reintroduce it. El Quevar has always been the third-largest 
undeveloped silver resource in Argentina, but its collective 
memory has faded. We are bringing facts to the market, 
including drilling results, meetings and outcomes with the 
government, and progress with communities. Our task is to 
demonstrate the magnitude of this project and the potential 
for a bright future if we put it on track. The market is waking 
up as we consistently demonstrate progress.

Can you outline Argenta Silver’s future roadmap?
With the foundational program complete, the immediate cat-
alyst is a 12,000- to 15,000-m drill program, conducted with 
multiple rigs during the Argentine summer, from November 
to April. From there, we intend to move into a larger win-
ter program in 2026, and then a more ambitious summer 
program spanning 2026 to 2027. This is a two-and-a-half to 
three-year, stepwise, scalable plan. Under my management, 
we are taking a systematic and methodological approach. 
We will not skip steps. There is an old recipe that we be-
lieve in: grow resources properly, discover new targets, and 
respect each stage of the process. Patience is essential for 
success and longevity in Argentina, and that is precisely how 
we will proceed. ■

Joaquín Marías
President and CEO

ARGENTA SILVER

Patience is essential for success and longevity 
in Argentina, and that is precisely how we will 

proceed.

Could you please briefly introduce 
yourself and AbraSilver?
I have over 20 years of experience in 
the mining industry, with a career fo-
cused on capital markets and the fi-
nance side of the business. Throughout 
my career I’ve worked at Barrick Gold, 
Lundin Mining and AuRico Metals. From 
there, I joined as CEO of Aethon Min-
erals, alongside our Chief Geologist, 
David O’Connor. During that time, we 
were evaluating acquisitions and came 
across the Diablillos project in Salta, 
then held by AbraPlata. After detailed 
due diligence, we pursued a merger, 
which closed in December 2019, form-
ing AbraSilver. From there, we imme-
diately began drilling at Diablillos and 
have made excellent progress.

Through consistent drilling and re-
source updates, we have grown the 
resource to approximately 350 million 
oz AgEq as of July 2025. That includes 
about 200 million oz Ag and 1.7 million 
oz Au. Importantly, we have achieved 
this at an industry-leading discovery 
cost of just US$0.11/oz AgEq, added to 
the measured and indicated category. 
Each year, we have drilled, announced 
results, and updated the resource—
and we are still drilling now as part of 
a 20,000-meter Phase 5 program. The 
project has grown substantially, and 
exploration success continues to be a 
strong driver for us.

Could you describe the pre-feasibili-
ty study and your next steps toward 
feasibility?
In December 2024, we published an up-
dated pre-feasibility study using conser-
vative metal prices of US$25.50/oz Ag 
and US$2,050/oz Au. Even with those 
assumptions, the project demonstrated 

a US$747 million after-tax NPV, an ap-
proximate 30% after-tax internal rate of 
return, and a two-year payback period. 
Now, with the updated resource esti-
mate, we are incorporating new mine 
plans and updated capital and operating 
costs as we advance toward a feasibility 
study, expected in early 2026. We antic-
ipate the economics will improve com-
pared to the pre-feasibility results.

You also have the La Coipita project 
in San Juan. Could you tell us about 
that?
La Coipita is an early-stage copper-gold 
project in San Juan Province. We con-
solidated over 70,000 hectares of con-
cessions and later partnered with Teck, 
one of the world’s largest base metals 
companies. Teck can earn up to an 80% 
interest in the project if it spends more 
than US$20 million on exploration and 
makes certain payments. They are ac-
tively drilling and exploring now, target-
ing a significant copper-gold porphyry 
discovery. 

Where do things stand with permit-
ting at Diablillos?
We submitted our Environmental Im-
pact Assessment (EIA) in September 
2024. Since then, we have maintained 
constructive dialogue with provincial 
authorities and held regular community 
consultations. We expect EIA approval 
before the end of 2025.

Salta is very supportive of mining. 
Diablillos is located in the Puna, a 
high-altitude desert region where other 
industries such as agriculture or tourism 
are not prevalent. Mining is the main 
economic activity, and many community 
members are directly or indirectly em-
ployed in the sector. We have excellent 

John Miniotis
CEO

ABRASILVER RESOURCE CORP

For AbraSilver, the market backdrop supports 
financing, investment, and growing shareholder 

interest.

relationships with local stakeholders 
and government officials, and mining is 
broadly accepted in the region, which 
has made community engagement pos-
itive and supportive.

How vital has infrastructure been, 
and what role has Central Puerto 
played in this regard?
Infrastructure in the area is excellent. 
We have year-round road access from 
the city of Salta  to our site and have 
already secured easements regarding 
water rights. The final piece is grid pow-
er. Central Puerto, our largest share-
holder, is planning to extend grid pow-
er to our region, which will also benefit 
nearby lithium projects. 

What is your outlook for the silver 
and gold market?
The fundamentals for silver and gold re-
main strong. The scarcity of high-quality 
primary silver projects makes Diablillos 
particularly attractive. This is reflected 
in our share price, which is approaching 
all-time highs. For AbraSilver, the mar-
ket backdrop supports financing, invest-
ment, and growing shareholder interest.

What role will the RIGI program play 
for AbraSilver?
RIGI is very important. It provides a 30-
year stability agreement, reducing the 
corporate tax rate from 35% to 25%, 
eliminating export duties, and remov-
ing foreign exchange restrictions. For 
a project of our scale, those benefits 
are worth hundreds of millions of dol-
lars. We plan to apply before the end of 
2025, with approval expected in early 
2026. Having that certainty will allow us 
to advance the project without concern 
over policy changes. ■
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Consolidation in a challenging price environment
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During the market highs of 2023, when 
the lithium spot price hovered around 
US$76,000/t, Argentina’s salt flats were 
the envy of the world. Following a price 
crash of over 90% in subsequent years, 
driven by weaker-than-expected global 
electric vehicle sales and a glut of lithium 
supply, Argentine lithium players have 
had to tighten their belts. This has led to 
a period of consolidation in the Argentine 
lithium industry, which has actually fared 
better than other regions, thanks to low-
er OpEx costs and a regulatory frame-
work for lithium that appears more favor-
able than those of its Lithium Triangle 
neighbors, Chile and Bolivia. Argentina 
is positioning itself as a critical supplier 
of energy transition minerals, with lithi-
um and copper leading the charge. 

Today, the country is the fifth-larg-
est producer of lithium globally, with 
six projects in production and 41 ad-
vanced-stage projects. The USGS es-
timates that Argentina holds more than 
20% of total global lithium reserves. 
Beyond demand for electric vehicle bat-
teries, longer-term optimism for lithium 
demand globally is being driven by the 
increasing electrification of every aspect 
of modern life and the enormous need for 
battery storage to accompany this trend.

According to data from the Argentine 
mining secretariat, lithium exports in 
the first nine months of 2025 reached 
US$594 million, representing 14.1% of 
total mining exports and, crucially, grow-
ing by 38.4% compared to the same pe-
riod in 2024. The Argentine government 

reported over US$645 million in lithi-
um exports in 2024, and expects that 
by 2035, lithium exports will surpass 
US$11 billion. Following years of ex-
ploration and development programs, 
some of Argentina’s lithium operations 
have finally entered production. By vol-

ume, lithium product exports grew by 
60.1%. According to the data, 73% of 
Argentina’s lithium exports are heading 
to China, followed by 11% to the US, 
and 5% to South Korea and Germany, 
respectively. China continues to devel-

Can you introduce Latin Metals’ presence in Argentina?
Latin Metals is a prospect generator that came to market in 
2019 with a business model designed to protect sharehold-
ers from dilution. We focus on the earliest stages of explora-
tion, where our key skill lies in identifying projects that larger 
companies will find compelling. We add initial value through 
early-stage work, and once a project reaches a point where a 
major partner can take it forward, we market it to those larger 
groups and agree commercial terms. 

The beauty of this model is that partners fund the high-
risk, high-cost work, while our shareholders retain exposure 
through retained interests or royalties. That structure allows 
us to maintain a larger portfolio of projects because once 
projects are optioned out, there is effectively no limit to how 
many we can manage. 

Over time, we can generate sufficient revenue from part-
ner payments, thereby eliminating the need to raise capital 
through equity. We already receive cash from partners, and 
that contribution is growing, especially as relationships ma-
ture and continue for many years. Our model aims to deliver 
exposure to discovery without constant dilution. It appeals 
to shareholders who think carefully about capital structure 
and risk. 

What is the status of your Organullo project in the Salta 
province?
AngloGold made the decision to withdraw from the Organ-
ullo gold project in Salta early 2026, as part of a global shift 
in their greenfields exploration strategy. We now hold 100% 
ownership of a fully drill-permitted gold project with several 
high-priority, untested targets defined by a world-class explo-
ration team.

How does the Esperanza project differ from other copper 
targets?
Esperanza is unusual because the system is exposed at sur-
face. Argentina is less explored than Chile, but it can host 
similar copper systems. In Chile, most of the easy, near-sur-
face targets have already been found, so explorers there of-
ten pursue deeper targets. At Esperanza, we drilled in 2018 
using a small, portable rig, and from the very first meter to the 
bottom of the hole, we intersected a long mineralized inter-
val, 357 m grading 0.57% copper and 0.27 g/t gold, ending 
at 387 m, where our lightweight rig could not continue. Min-

eralization remains open. Compared with greenfield projects, 
Esperanza feels like a discovery ready for expansion rather 
than a blind search.

What is the latest update on your gold projects in Santa 
Cruz?
We have two projects in Santa Cruz, La Flora and Cerro 
Bayo, both located right in the middle of the Deseado Mas-
sif, one of the most productive precious metal belts in the 
world. In November 2025, we signed an option agreement 
with Daura Gold, and they will be moving quickly into the 
field. As part of the agreement, Daura will complete an initial 
1,500 m of drilling and deliver assay results to us by April 
2026. They can earn up to 80% of the interest by making 
staged cash payments and completing a total of 28,000 m 
of drilling. The permits are already in place for 21 drill pads, 
so they are ready to go. For Latin Metals, it is precisely 
how our prospect-generator model is supposed to work — a 
well-funded partner advancing high-quality projects. At the 
same time, we retain a meaningful carried interest and ex-
posure to discovery.

How have recent changes in Argentina affected Latin 
Metals and partner interest?
The national conversation and regulatory shifts have had a 
significant and positive impact on us. Companies that were 
not previously considering Argentina are now entering the 
market, which increases our audience for partnerships. For 
new entrants, a company like ours is helpful because we al-
ready have projects that are mapped, advanced, drill-ready, 
and in some cases permitted. Today, Argentina is attracting 
capital and companies, and we are well-positioned to partner 
with projects that can be implemented quickly and efficiently.

What should investors expect over the coming months?
We have approximately US$19 million of partner-funded ex-
penditures coming in over the near to medium term across 
multiple projects, including drilling. Each program has the po-
tential to serve as a catalyst, depending on its results. We 
are working to increase the number of partners in Argentina 
and expect to have additional partnerships in place for some 
of our projects within roughly six months. The goal is to have 
multiple programs entering the pipeline so that by year-end, 
we can build momentum across several high-quality assets. 

Keith Henderson
CEO

LATIN METALS

Companies that were not previously considering 
Argentina are now entering the market, which 

increases our audience for partnerships.
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Can you introduce yourself and Galan Lithium?
I founded the company in 2017 as a private entity to explore 
lithium opportunities. I am a mineral economist by back-
ground and have been a mining analyst. I identified ground 
on the edge of the Hombre Muerto salt flat in Argentina, next 
to the long-producing operation then owned by FMC. The 
geological thesis was compelling, so I set out to explore it, 
extracting enough information to build a project. In 2018 the 
private entity became public via a business combination with 
an ASX listed company, so establishing the ASX listed Galan 
Lithium Limited. 

In 2025, we released our latest resource update, which 
includes 9.5 million t of lithium carbonate equivalent (LCE) 
across Hombre Muerto West, plus Candelas, which is  the 
highest grade lithium brine resource in Argentina. Having 
succeeded in exploration, we moved into studies and then 
development, which is never easy as a public junior because 
funding must be continuous and well-timed. We managed to 
raise capital step by step and secured the last leg of the fi-
nancing for our Phase 1 development, which targets 4,000 t/y 
LCE as a lithium chloride concentrate product.

We chose lithium chloride concentrate because it is the 
minimum common denominator to reach cash flow quickly, 
and as a junior, that matters. 

What is the current status of construction and engineering?
Approximately 80% of Phase 1 is built. We have an offtake 
with a company which is also responsible for funding the 
nanofiltration plant. We are advancing the Phase 2 engineer-
ing study. 

How are Phase 1 and Phase 2 structured, permitted, and 
funded?
Phase 1 targets 4,000 t/y of LCE as lithium chloride. On-site, 
we have a power plant and camp in place, and our ponds are 
largely complete. One remaining pond requires its third liner; 
once lined, Phase 1 will be mechanically complete. For Phase 
2, we hold permits granted by the Catamarca government in 
January 2025 to scale to 21,000 t/y. The expansion is modular 
and physically contiguous with Phase 1. We have approxi-
mately 9,000 t of LCE contained in our pond inventory, which 
is pre-concentrated brine, allowing us to enter production on 
a short timeline. 

How has RIGI affected project viability and decisions?
We are the second mining company to obtain RIGI approval, 
after Rio Tinto. It is a significant endorsement of our work 
and a strong statement that we can have fiscal stability in 
Argentina for 30 years. Since its inception, we have invested 
approximately US$80 million directly in the project. RIGI ad-
dresses critical investor concerns that I have heard from day 
one, especially regarding how to repatriate funds for divi-
dend payments and debt service. It normalizes the operating 
and financial framework and reinforces our commitment to 
development.

Can you discuss Galan Lithium’s community approach?
Our focus has been on schools and healthcare in the Puna, 
where we have worked closely with the hospital and com-
munities, providing job opportunities and training, and main-
taining ongoing dialogue. Catamarca requires a 70% local 
workforce, with the highest share from local communities, 
and we have adhered to that while also favoring local con-
tractors and suppliers. 

How do lithium market fundamentals and pricing impact 
your outlook?
The news flow is volatile, but I take a broader perspective. 
From now until 2030, demand will outpace supply; whether 
the turn occurs in 12 months or a little more or less, the 
conclusion remains unchanged. Bringing new mining supply 
online is slow and tripling last year’s production in five years 
is a massive ask. Demand goes far beyond EVs. Stationary 
storage could rival EV demand. Maritime applications, larger 
home batteries, AI-driven data centers, and grid-stabilizing 
storage for solar all point to growing lithium use. You cannot 
cheat the periodic table: lithium is the lightest metal. Lithium 
batteries are becoming more efficient and affordable.

What is your project timeline over the next 12 months?
We will finalize construction of the nanofiltration plant in Syd-
ney, commission it in Q1 2026, and reach production by mid 
2026. Within those 12 months, we aim to become a producer 
and achieve positive cash flow, and then pivot to Phase 2 
financing and execution. 

Juan Pablo Vargas 
de la Vega

Managing Director
GALAN LITHIUM

We are the second mining company to obtain RIGI 
approval, after Rio Tinto. It is a significant endorsement of 
our work and a strong statement that we can have fiscal 

stability in Argentina for 30 years.

Could you introduce Eramine Sudamérica?
Eramine Sudamérica is Eramet’s local subsidiary. Eramet is a leading global min-
ing and metallurgy group committed to producing responsible metals — including 
nickel, manganese, mineral sands and lithium. The company entered Argentina by 
acquiring mining properties in 2010. In parallel with the property acquisition, our 
R&D team based in France developed a Direct Lithium Extraction (DLE) process 
for brines. We tested this DLE technology at the Centenario–Ratones salt flat for 
five years and hold 12 proprietary patents on the process. The pilot plant’s results 
gave us the confidence to invest in a commercial plant that we inaugurated in July 
2024. Our plant is designed to reach its full capacity of 24,000 t/y after ramp up. We 
achieved mechanical completion around mid-2024 becoming the first DLE plant to 
start up and produced our first lithium carbonate in late 2024. Since then we have 
been in a ramp-up phase.

What are the main infrastructure constraints you face?
Logistics is naturally one of the key challenges of operating in a remote, high-altitude 
environment. Although the distance from Salta city to Centenario–Ratones is under 
300 km, transportation requires careful planning due to the mountainous terrain. 
With the rapid development of multiple projects in Salta, Jujuy and Catamarca, infra-
structure demand has grown significantly. We see strong opportunities in co-invest-
ing with other mining operators to strengthen energy and transport networks. 

How do you approach community relations, local sourcing, and skills devel-
opment?
Our relationship with local communities has been built through a Free, Prior, and 
Informed Consent (FPIC) process focused on making project information, progress 
and implications fully available to the community. Today, we maintain continuous 
dialogue. Our CSR team is permanently present on-site, with regular visits to the 
communities and families living near the salt flat. In addition, our plant created more 
than 3.000 skilled jobs. ■

What is the history of Grosso Group in Argentina?
Grosso Group’s history in Argentina began with Joe Grosso’s first visit to the country 
in 1993, when the mining industry was being opened to private sector participation 
and foreign investment. Joe realized that the geology on the Chilean side of the An-
des could very well extend into Argentina, so he created a mining company.

Over time, we accumulated nearly 900,000 hectares of property across Argentina. 
Over the last three decades, we have made at least five significant discoveries, 
including the Gualcamayo gold mine, the Navidad silver-lead deposit, the world’s 
biggest undeveloped silver deposit, the Chinchillas silver-lead-zinc mine, the Ama-
rillo Grande uranium-vanadium district, the Ivana deposit and, most recently, lithium 
brines through Argentina Lithium and Energy with investment from Stellantis. It is a 
record that we are very proud of. 

Can you discuss Blue Sky Uranium’s recent developments?
What we discovered with Blue Sky Uranium was not just a deposit but an entire new 
uranium district in Argentina. Within that corridor, we discovered the Ivana deposit, 
which is today Argentina’s largest and most advanced uranium deposit. It currently 
contains 17 million lb of uranium and just over 8 million lb of vanadium. 

What is Argentina Lithium and Energy focusing on?
We have acquired several projects, the most advanced of which is Rincon West. 
That project sits in the same salt flat as Rio Tinto’s project, which is now under de-
velopment with a multi-billion-dollar investment. Stellantis recognized the need for a 
secure lithium supply and decided to invest US$90 million in our company. 

How is Golden Arrow Resources advancing?
Golden Arrow is our exploration company focused on gold and base metals. It holds 
more than 125,000 hectares of property in Argentina, as well as some projects in 
Chile. The company operates as a project generator, maintaining an extensive port-
folio and advancing the most promising properties. ■
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What is the potential of South-
ern Cross Minerals’ mining proj-
ects?
Our lithium project, for example, is 
probably the largest undrilled lithi-
um project remaining in Argentina. 
The most profitable lithium projects 
in the world are located within our 
basin due to their low unit costs. 

How should foreign investors 
view Argentina as a mining juris-
diction?
The geological potential of Argen-
tina is very high, especially in crit-
ical minerals. Several world-class 
discoveries have been announced 
over the last 24 months. The future 
of Andean mining is in Argentina.

Today, at the federal level, prog-
ress is being made in the right 
direction. Simultaneously, at the 
provincial level, most governors, 
regardless of their political orienta-
tion, speak favorably of mining, due 
to the investments that flow into 
their provinces and result in local 
service providers getting good jobs 
and good contracts. With support 
at different levels of government 
from across the political spectrum, 
Argentina is today a promising min-
ing jurisdiction. ■

Christian 
Möbius

CEO
SOUTHERN CROSS 

MINERALS

Could you provide an over-
view of NOA Lithium Brines in 
Argentina?
NOA Lithium Brines started 
as a private company in 2022; 
we listed the company in early 
2023. We have three projects: 
Río Grande, which encompass-
es 37,000 hectares of mining 
rights; Arizaro, our largest prop-
erty at 78,000 hectares; and Sa-
linas Grandes, at 10,000 hect-
ares. In 2024, we announced 
our updated resource of 4.7 mil-
lion t LCE with an average con-
centration of 525 milligrams per 
liter of lithium in the brine. We 
are currently doing our PEA for 
Río Grande with a target release 
date of Q3 2025.

What are your immediate 
plans to develop your assets?
We are seeking a partner with 
whom we can develop the Ariza-
ro project. As explorers, we are 
focused on having our resourc-
es deployed on the ground. Our 
strategy for Salinas Grandes is 
to be developed once we have 
more progress in Rio Grande. 
Nonetheless, it has much poten-
tial, with low contaminants and 
high concentration. ■

Can you introduce Lake Resources 
and your flagship lithium project?
Lake Resources is developing a lithi-
um project in Catamarca that extracts 
lithium from brine to produce lithium 
carbonate. Our flagship project, Ka-
chi, targets 25,000 t/y of battery-grade 
lithium carbonate, using Direct Lithium 
Extraction (DLE). We completed our 
DFS in December 2023 and spent 
2024 through mid-2025 advancing our 
EIA, enhancing the DLE technology, 
revisiting the DFS, and progressing 
off-take discussions. 

What are your priorities for the next 
12 months?
Priority one is obtaining EIA approval. 
In parallel, we will continue to refine 
power solutions for greater certainty 
and exploring improved commercial 
outcomes, maintain active engage-
ment with potential off-takers, and 
sustain close relationships with federal 
and provincial authorities. We raised 
capital in August, extending our liquid-
ity runway significantly, which pre-
serves options while pricing remains 
depressed. We cannot control lithium 
prices, but we have reduced costs, 
defined power pathways, advanced 
permitting, strengthened technology, 
and secured funding to continue pro-
gressing the Kachi project. ■

Gabriel 
Rubacha

CEO and Founder
NOA LITHIUM

BRINES

David 
Dickson
Managing Director

and CEO
LAKE RESOURCES

Jason 	
Luo
President
GANFENG 
LITHIUM LATAM

Could you introduce Ganfeng Lithium?
We are a top global player in mining and conversion in the lithium industry. To balance 
the ecosystem and capture more value, we also grow the battery manufacture and 
recycling business. The rapid growth of EVs and energy storage systems provide great 
opportunities for our downstream business, while our upstream advantages secure key 
materials and ensure reliable supply of key elements. 

What is the scope and rationale of the PPG joint venture?
We already work very well with our partner Lithium Argentina at the Cauchari-Olaroz 
project. In Salta we control adjacent salt flats with natural synergies, including access 
to important freshwater resources. PPG will be built in three phases of 50,000 t/y LCE 
each, for a total of 150,000 t/y. We are advancing detailed engineering for Phase 1 and 
preparing financing, with a target to initiate construction in the second half of 2026.

Why is Argentina competitive within the Lithium Triangle?
Argentina stands out for a few reasons. First, the legal framework protects concession 
ownership. Second, both provincial and federal authorities, as well as local communi-
ties, actively support responsible mining when engagement is consistent over the life of 
a project. Third, royalties are reasonable, which matters in today’s challenging market. 
Fourth, authorities are open to different processing technologies, allowing us to tailor 
flowsheets. Finally, the RIGI regime materially reduces historic concerns of foreign ex-
change flows and repatriation, which enhances project sustainability.

How do you work with local communities around your projects?
We co-invest with other operators to improve infrastructure such as maintaining roads. 
We prioritize local hiring and training to build skills within the communities and the prov-
ince. We plan to build a community center in Tolar Grande starting next year. 

Access to water and power is another focus. Because we are also an energy company, 
we can provide solar-plus-storage solutions that deliver clean, reliable electricity off-grid. ■

Ignacio 
Celorrio
EVP Legal, 
Government and 
External Affairs
LITHIUM ARGENTINA 

Could you introduce Lithium Argentina?
The company began as Lithium Americas, a junior explorer. Our flagship in Argentina 
was Cauchari-Olaroz in Jujuy, where significant exploration ramped up around 2012. 
Instead of selling the asset outright, the company chose to partner for construction. 
Initially, we partnered with SQM; later, SQM exited, and Ganfeng became our partner. 
Ganfeng subsequently purchased SQM’s 50% stake in the project, forming Exar. From 
there, development continued in conjunction with engineering changes and a scale-up 
from the original 25,000 t/y design to a 40,000 t/y capacity.

What is the current status and performance at Cauchari-Olaroz (Exar)?
This year, our indicative range is 30,000–35,000 t/y. We believe we can double installed 
capacity to approximately 80,000 t/y.

Can you discuss your recent JV announcement with Ganfeng, and what scale are 
you targeting?
The new JV aligns three projects in the same basin and salt flats—Pozuelos, Pastos 
Grandes, and Sal de la Puna, collectively (“PPG”)—enabling them to be planned and 
developed as a single, large, integrated project with Ganfeng. Together, these assets 
support a long-term staged development plan of around 150,000 t/y. 

What infrastructure factors most affect project competitiveness?
Mining in Argentina typically requires building a significant share of project infrastructure. 
Exar benefited from exceptional baseline infrastructure, including a paved highway at 
the gate, a grid power connection, and access to gas pipelines. That accelerated devel-
opment. Looking forward, given national constraints on public works, it will be crucial for 
companies to coordinate private solutions that benefit from shared infrastructure across 
multiple projects. 

How would you summarize Lithium Argentina’s medium-term outlook?
We have a high-performing operation at Exar with a credible expansion path, and we 
have a large, staged development opportunity at PPG through the new JV with Gan-
feng. We intend to secure RIGI coverage where applicable, maintain strong execution 
discipline, and scale capacity methodically. ■
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op the lithium space, across upstream 
and downstream. Its industries lead the 
pack in electrification, battery develop-
ment and production, and the adoption 
of EVs. European and North American 
industrial players and automakers have 
in past years sought to secure their own 
supply of lithium, replicating the Chinese 
model. As Western governments contin-
ue to tout alternative suppliers, a space 
has opened up for junior mining play-
ers catering to this audience. Christian 
Möbius, CEO of Southern Cross Miner-
als, said: “90% of the world’s lithium is 
already contracted out to a buyer before 
extraction. Minerals such as lithium are 
difficult to buy freely on commodity mar-

kets in London or elsewhere. This carries 
immediate effects for European industry; 
without a steady supply of lithium, Euro-
pean electric car manufacturers cannot 
produce their own batteries and must in-
stead purchase them at several hundred 
percent higher cost.”

The introduction of RIGI has spurred 
lithium developments; Rio Tinto’s pur-
chase of the Rincón project has followed 
with a RIGI application. Rio Tinto claims 
that Rincón will involve a US$2.5 billion 
investment for a planned productive 
capacity of 50,000 t/y. The company is 
seeking financing from institutional in-
vestors, including the International Fi-
nance Corporation (IFC), which is bet-
ting big on Argentina’s role as a provider 

of critical minerals, including copper and 
lithium. The IFC’s other commitments in 
Argentina include financing for the Los 
Azules copper project and an alliance 
with Central Puerto, Argentina’s biggest 
power company, to extend grid transmis-
sion to the NOA region, where Argenti-
na’s major lithium projects are located. 

Rio Tinto’s Lead Integration Delivery 
Partner on the Rincón project has been 
Worley, the Australian engineering com-
pany. Worley will coordinate and deliver 
the construction of a new lithium car-
bonate plant capable of producing up to 
50,000 t/y. The engineering company’s 
core business in Argentina has tradi-
tionally been in the oil & gas industry, 
though it is now making inroads into the 
mining sector, including leading Rincón’s 
development. Discussing the crossover 
between the two industries, Nicolas Sal-
gado, location director - Argentina for 
Worley, said: “Lithium projects, for ex-
ample, often resemble complex chem-
ical plants located in remote, high-alti-
tude environments—challenges we are 
well-equipped to handle thanks to our oil 
and gas experience.”

Sharing the same salt flat as Rio Tinto 
is Argentina Lithium & Energy, a Grosso 
Group subsidiary. The company capi-
talised on the high price environment in 
2023 by securing a substantial invest-
ment from one of the planet’s largest 
automakers. Nikolaos Cacos, director 
of Grosso Group, said: “Stellantis recog-
nized the need for a secure lithium sup-
ply and decided to invest US$90 million 
in our company.”

Among Argentina’s newest lithium 
producers is Eramine Sudamérica, 
Eramet’s subsidiary in the region. After 
acquiring mining properties in Argentina 
in 2010 and developing its own Direct 
Lithium Extraction (DLE) process, for 
which Eramet holds 12 patents, Eramine 
launched a successful pilot plant, which 
was followed by the commercial plant 
inaugurated in July 2024. That plant, at 
Eramine’s Centenario-Ratones salt flat, 
has a productive capacity of 24,000 t/y. 
According to Alejandro Moro, CEO of 
Eramine Sudamérica: “We achieved me-
chanical completion around mid-2024, 
becoming the first DLE plant to start up 
and produce our first lithium carbonate 
in late 2024. Since then, we have been 
in a ramp-up phase.”

Eramine has plans to double produc-
tive capacity over the coming years, 
though the operational challenges it has 
faced during construction and ramp-up 
are emblematic of its industry peers in 
the ‘Puna’- the high, dry Andean pla-
teau. Like Ganfeng, the region’s lithium 
leader, Eramine opted to construct its 
chemical processing plant away from 
the extraction site. Logistics and energy 
are the principal concerns. Moro con-
tinued: “Logistics is naturally one of the 
key challenges of operating in a remote, 
high-altitude environment. Although the 
distance from Salta city to Centenar-
io–Ratones is under 300 km, transpor-
tation requires careful planning due to 
the mountainous terrain. With the rapid 
development of multiple projects in Sal-
ta, Jujuy and Catamarca, infrastructure 
demand has grown significantly.”

Power concerns are top of the list. 
Moro added: “We allocated around 10% 
of our project budget to a gas compres-
sor plant that was transferred to the 
province, helping expand gas availabil-
ity in the region. In addition, new power 
transmission lines are under develop-
ment by Central Puerto together with 
IFC and YPF Luz, while TGN is advanc-
ing a gas pipeline to the Puna.”

Despite concerns over logistics and 
power, the country’s lithium produc-
ers and developers see a clear growth 
path. Lithium Argentina has two JVs 
with Ganfeng Lithium: Exar, a producing 
asset, and a new JV combining three 
properties in Pozuelos-Pastos Grandes 
(PPG). Ignacio Celorrio, executive vice 
president of legal, government and ex-

ternal affairs at Lithium Argentina, said 
the company remained competitive de-
spite a low price environment because 
of favorable OpEx and an underlying 
regulatory regime in Argentina that pro-
tects mining rights, as opposed to other 
Lithium Triangle countries, where lithium 
resources have been nationalised.

Within Argentina’s lithium-producing 
provinces, Salta has the most exten-
sive mining supply chain infrastructure. 
Gabriel Rubacha, CEO of NOA Lithium 
Brines, which just released a PEA for 
its Rio Grande project, one of three, 
discussed Salta’s favourable condi-
tions, saying: “Salta is the best lithium 
province in Argentina. The quality and 
availability of service providers and con-
tractors are strong in lithium. Secondly, 
the authorities manage mining in a very 
professional way.”

Next door in Jujuy, Minera Exar, 
one of the few lithium producers, is 
set to double its productive capacity 
to approximately 80,000 t/y, accord-
ing to Celorrio. On the topic of power 
and infrastructure, Celorrio advocated 
for collaborative approaches, saying: 

“Looking forward, given national con-
straints on public works, it will be cru-
cial for companies to coordinate private 
solutions that benefit from shared infra-
structure across multiple projects. The 
regulatory pathway should enable fi-
nancing structures that respect different 
project timelines.” 

A new joint venture between Lithium 
Argentina and Ganfeng Lithium deep-
ens collaboration between the two com-
panies by consolidating the Pozuelos 
and Pastos Grandes basins. The latest 
‘super-JV’ that brings PPG together will 
be 67% owned by Ganfeng and 33% by 
Lithium Argentina. The two companies 
are targeting a RIGI application in 2026 
and will utilize a hybrid of DLE and solar 
evaporation technology. According to 
Celorrio: “The new JV aligns three proj-
ects in the same basin and salt flats—
Pozuelos, Pastos Grandes and Sal de 
la Puna, collectively “PPG”, enabling 
them to be planned and developed as 
a single, large, integrated project with 
Ganfeng. Together, these assets sup-
port a long-term staged development 
plan of around 150,000 t/y.” ■
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Argentina presents three structural 
challenges: a shortage of specialized 
skilled workers, energy and logistics 
infrastructure, and a relatively weak 

supply chain.  

Jason Luo
President

GANFENG LITHIUM LATAM
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Building Argentina’s Future Mines
Contractors and consultants catch the mining wave

Image courtesy of M3 Engineering

With a pipeline of over US$33 billion in 
current and future mining projects scat-
tered across Argentina’s principal mining 
provinces, competition for engineering, 
construction and consulting services is 
starting to heat up in Argentina, among 
local and international firms.

Building and Construction 
A history of large public infrastructure 
projects and heavy state spending on 
construction across the country has con-
tributed to a highly competitive and ca-
pable civil engineering and construction 
landscape in Argentina, which is now ori-

enting itself towards the mining industry. 
Indeed, since the election of President 
Milei in 2023, the state has severely cut 
public infrastructure spending; between 
January and October 2024, construction 
activity declined by 29%. Though public 
infrastructure works remain low, mining 
executives stress the need for significant 
investments to support the competitive-
ness of the Argentine mining sector, and 
there are questions about whether the 
government will back major railway in-
frastructure projects connecting mining 
sites with export terminals on the coun-
try’s coast. 

Meanwhile, new primary mining oper-
ations, including McEwen Copper’s Los 
Azules copper project, are set to enter 
construction in 2026. According to the Ar-
gentine mining secretariat’s September 
2025 mining market analysis, there are 
currently seven mining companies with 
projects in construction: Galan Lithium, 
Argosy Minerals, Revotech, Rio Tinto, 
Zijin Mining, Lundin Mining and Patago-
nia Gold. Los Azules, McEwen Copper’s 
major mining project, is scheduled to 
begin construction in 2026, according to 
Michael Meding, the company’s VP and 
general manager. Associated infrastruc-
ture construction will increase demand 
for construction companies, especially 
in San Juan. There are concerns that 
the demand for construction activity will 
crowd out the sector, especially as the 
Vaca Muerta shale development con-
tinues to grow in scope and new major 
pipelines are built. 

For Argentine construction contrac-
tors, the looming reality of an increas-
ingly competitive market is becoming 
more apparent, and it is expected that 
more international companies, espe-
cially specialist sector companies from 
Chile and Peru, will look to the Argentine 
market. For some Argentine companies, 
the need to create partnerships with for-
eign companies is looking increasingly 
important.  María de los Ángeles Milicic, 
CEO of Milicic, said: “Large Chilean and 
Peruvian companies are already explor-
ing opportunities here because they rec-
ognize Argentina alone cannot meet the 
capacity demands of significant mining 
projects. For us, the key will be building 
strategic alliances and strengthening 
the local supply chain to accompany 
project growth.” 

Milicic is one of Argentina’s leading 
construction and service providers for 
the mining sector, and is also present 
in foreign mining markets such as Peru. 
Since 1973, it has completed more 
than 800 projects and has worked on 
key mining operations such as Velade-
ro, Rio Tinto’s Rincòn, Josemaria, and 

Gualcamayo, among others. It also 
works on YPF’s Vaca Muerta develop-
ment. Specialising in earthmoving op-
erations, piping and civil works, Milicic 
has over 1,400 machines available. 
According to Milicic, the government’s 
drawdown in public infrastructure 
spending has led to many construction 
companies in the country orienting to-
wards the natural resources sector: 
“In recent years, national public works 
have been drastically reduced to sus-
tain fiscal balance. Many public works 
companies are now reconsidering their 
strategies and exploring opportunities 
in mining or oil and gas.”

Milicic is clear that once the major 
copper projects of the late 2020s kick 
start, Argentine companies alone won’t 
be able to manage the workload with 
current capacities: “The scale of projects 
such as Vicuña, Los Azules, Taca Taca, 
Pachón or Mara is beyond Argentina’s 
current capacity. Milicic is probably the 
best-equipped construction company in 
the country, yet even for us, complete 
execution of those projects would re-
quire alliances.”

For San Juan-based construction 
company Grupo Dumandzic, interna-
tional partners are also a priority. Ante 
Dumandzic, the company’s CEO, said 
they are in talks with companies and 
open to partnerships that can help them 
upgrade from 50-ton to 150-ton trucks. 
Dumandzic said of San Juan’s needs: 
“Roads will be required. Logistics cen-
ters, both terrestrial and rail, will be 
needed. New high-voltage power lines 
will be required. Regional customs cen-
ters will be needed.”

In addition to its work in San Juan, 
Grupo Dumandzic has also capitalised 
on lithium projects in the north. Du-
mandzic said: “From 2021 to 2022, the 
lithium wave tied to electromobility reig-
nited investment in the sector. We ac-
companied that wave in Catamarca, ex-
ecuting extensive mass concrete works 
for plant conduits. We then partnered 
with POSCO, where we have about 500 
employees on site developing rough-
ly 60 hectares of ponds on very windy, 
challenging ground and operating a fleet 
of more than 200 units of equipment.”
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Can you introduce SRK Argentina?
JL: In the early years, we were a niche 
geotechnical consultancy, but being 
part of SRK gave us access to a global 
brand and network. In 2011, we won a 
contract for the Line H subway exten-
sion in Buenos Aires. Being part of SRK 
allowed us to assume that responsi-
bility. With time, our portfolio of work 
shifted. Initially, around 85% of projects 
were infrastructure, and 10% were min-
ing. Today, the ratio is reversed, with 
most of our work being linked to mining 
projects in Argentina and also for other 
SRK offices abroad.

How did you develop the Salta prac-
tice?
IE: We opened the office in Salta, when 
the lithium sector was still at a very ear-
ly stage but with strong potential. We 
consolidated two main areas in Salta: 
tailings and lithium residue manage-
ment, as well as a group specializing 
in hydrogeology and geochemistry for 
lithium brines. We also developed min-
ing planning capabilities for copper and 
other metals. More recently, we started 
initiatives in process and supply chain 
consulting, which are essential because 
Argentine projects are often located in 
very remote areas where logistics are 
critical.

What challenges exist in waste and 
water management?
IE: In Salta, the resource is mainly brine. 
With traditional evaporation processes, 
there is minimal solid waste, whereas 
direct extraction methods yield a brine 
from which the lithium has been re-
moved. The challenge is to manage this 
liquid waste without damaging the aqui-
fer. Reinjection maintains the aquifer’s 

terest or outright rejection of mining. 
That prevents potential projects from 
developing. It also creates differences 
in regulation and acceptance across the 
country.

IE: Another challenge is the lack of ed-
ucational infrastructure. Out of 23 prov-
inces, only about five have mining engi-
neering programs, and about 10 have 
geology. This means there are very few 
technically trained interlocutors, which 
makes regulatory discussions difficult. 
Often, decisions are driven by politics 
rather than technical knowledge. For 
us, it is essential to train our own peo-
ple internally because the local market 
does not provide a sufficient number of 
qualified professionals.

What are SRK Argentina’s priorities 
for the next year?
JL: In infrastructure, we are shifting to-
ward oil and gas because public works 
remain paralyzed. If mining projects 
move forward, infrastructure will also 
be required; however, in the meantime, 
oil and gas remain our primary focus.

IE: In mining, our primary focus is on 
copper. Argentina has ample copper re-
sources, and if business rules remain 
stable, they are viable. We continue 
to support our existing clients in gold, 
silver and lithium. We provide Engineer 
of Record and auditing services for tail-
ings facilities, which is an international 
requirement, and we emphasize hydro-
geology and water management. De-
clining ore grades mean higher water 
use, and managing water efficiently is 
critical. Our strategy is to integrate geo-
mechanics, hydrogeology, and tailings 
expertise while continuing to train our 
people and maintain quality as the core 
of our business. ■

stability but risks diluting the resource. 
Ponds avoid dilution but create zones 
of saline accumulation similar to tailings 
dams. The primary concern is to prevent 
resource depletion and protect water re-
serves while allowing for extraction.

What capabilities did SRK bring from 
infrastructure into mining?
JL: Our foundation was always the hard 
sciences: geotechnics, soil mechanics, 
hydraulics, and computational model-
ing. One of our founders, Alejo Sfriso, 
was a specialist in computational geo-
mechanics. That expertise became a 
strong niche for SRK Argentina. Today, 
our office in Buenos Aires has about 
twenty professionals dedicated to com-
putational geomechanics, which is one 
of the largest groups in Latin America. 
We also provide this expertise to other 
SRK offices. 

IE: We have always believed in de-
veloping our own talent and retaining 
it. Our staff turnover is low because we 
prioritize steady growth and long-term 
development. From this solid technical 
background, we expanded with mining 
engineers, hydrogeologists, geochem-
ists, and tailings experts. The combina-
tion allows us to build integrated teams 
for projects. Training people internally 
requires time, but it ensures loyalty and 
deep expertise. That approach allowed 
us to provide specialized services in 
lithium, copper, gold, and silver.

What are the main challenges of the 
Argentine mining environment?
JL: The federal structure of Argentina 
means that provinces control mining. 
Only four or five provinces have mid-ti-
er or world-class operational mining 
projects. The others often show disin-

Jorge Laiún and
Ignacio Ezama

JL: President 
IE: Mining Practice Leader

SRK ARGENTINA

Initially, around 85% of projects were 
infrastructure, and 10% were mining. 

Today, the ratio is reversed.
JL IE

For the moment, San Juan’s mining construction activity 
centers around exploration work. Dumandzic said: “In explo-
ration, we engineered and built access and platforms for Los 
Azules, and we support Pachón and Altar. With Fortescue, 
we are now in our seventh exploration season, providing 
heavy machinery services across their projects.”

Water
Water, politics, and mining in Argentina are closely intertwined. 
Public sensitivity to the use of cyanide in mining has been 
heightened in the country since the 2015 Veladero incident, 
when over one million gallons of cyanide solution were spilled 
into nearby rivers in San Juan. Public sensitivity and resis-
tance to mining activities in Argentina are primarily rooted in 
concerns about water. In 2019, the Mendoza government’s 
attempts to overturn its ban on the use of cyanide in the prov-
ince’s mining industry were met with fierce street protests and 

public resistance. In addition, Argentina’s primary industries, 
such as agriculture, are major water consumers. Evidently, 
water conservation and management are critical factors in the 
mining process, and engineering and consulting companies 
in the sector have dedicated considerable resources and tal-
ent to studying, managing and improving water use in mining. 
Carlos Chana, Andean managing partner for Environmental 
Resources Management, said: “Nationwide, water use is a 
common challenge. Competition for limited resources requires 
mining projects to demonstrate compatibility with other needs.”

Compounding the issue, some of Argentina’s most import-
ant mining provinces, including San Juan, are also among the 
most arid, putting mining projects in competition with urban 
and agricultural uses for water resources. BHP & Lundin’s 
Vicuña, which will develop Josemaría, has claimed it will utilize 
a multi-source water management system. Desalinated water 
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Can you introduce us to M3 Engineering’s history and 
how it expanded to Argentina?
M3 Engineering was founded in 1986 in Tucson, Arizona, as 
an engineering services firm. Over time, our scope evolved 
alongside client needs, and we expanded into a full EPCM 
company, delivering mineral processing plants across the 
Americas.

Following the opening of our first Latin American office in 
Mexico in 1992, M3 Argentina was incorporated in 2010. Since 
then, we have managed projects continuously and are proud to 
be the only company to have completed three greenfield mining 
projects in Argentina during this period. Our guiding principle 
remains delivering quality projects on time, within budget, and at 
a fair price—earning opportunities through client trust.

Our work in Argentina began earlier, between 1997 and 2000, 
with Minera Alumbrera in Catamarca. From 2005 to 2011, we 
conducted feasibility studies for Silver Standard (Diablillos), 
Pan American Silver (Manantial Espejo, Navidad), Goldcorp 
(Cerro Negro), and Yamana Gold (Suyai). The award of the 
Cerro Negro EPCM contract in Santa Cruz marked the start of 
our permanent presence and allowed us to build a strong local 
team—an essential asset in navigating Argentina’s project cul-
ture and complex economic environment.

Choosing Argentina as our first South American office was a 
strategic decision. We believe this country holds some of the 
greatest mining potential in the region, with resources yet to be 
explored and infrastructure still to be built. Today, with a sec-
ond office in Salta, we continue investing in Argentina’s future 
while training the next generation of professionals.

How do you stay ahead of the curve as a medium-sized 
company in a market dominated by multinational firms?
M3’s culture provides a flexible, adaptive environment, al-
lowing us to tailor services efficiently and respond faster than 
larger organizations. All levels of leadership remain directly in-
volved in project activities, keeping technical expertise sharp 
and ensuring a strong grasp of client needs. Our flat structure 
also encourages professionals to take on diverse roles across 
projects, strengthening both individual and collective know-
how—an advantage in an industry where experience is critical.

With over 15 years of operations in Argentina, M3 has de-
veloped a deep understanding of the local market. Our team 
manages challenges such as currency volatility, inflation and 

import restrictions while working closely with provincial author-
ities, unions, and supplier chambers. This ensures compliance 
with local requirements while safeguarding project interests.

Finally, we focus on long-term relationships rather than indi-
vidual contracts. Clients know they have direct access to key 
decision-makers, fostering trust and collaboration.

In the past few years, what have been the main trends in 
the mining market in Argentina?
Over the past seven years, lithium was the main commodi-
ty for mining projects in Argentina, particularly in Jujuy, Salta 
and Catamarca. Aside from the Lindero gold project, no other 
major greenfield developments occurred, but significant explo-
ration took place in copper deposits, especially in San Juan, 
laying the foundation for Argentina’s next wave of large-scale 
projects, which will demand major investments in roads, pow-
er, railways, ports and other infrastructure.

With lithium prices currently low, few new greenfield projects 
are expected beyond Rio Tinto’s Rincon. However, projects 
under construction or near operation will require services for 
ramp-up and expansion over the next one to two years.

At the policy level, the Milei administration has emphasized 
mining’s strategic role in the economy. Measures such as 
the RIGI regime aim to provide long-term stability to attract 
multi-billion-dollar investments. Still, investors remain cau-
tious, waiting to see how sustainable these policies are after 
the mid-term elections.

What are M3 Engineering’s main priorities in the coming 
year?
M3’s immediate priority is to support its existing clients. Look-
ing forward, large-scale copper projects are expected to re-
shape Argentina’s mining sector. In the medium term, nearly 
every specialized services firm will be active in this space, and 
M3 is already strengthening ties with current clients and build-
ing new relationships with copper developers.

Longer term, provinces such as Mendoza and Río Negro 
are expected to become important players. M3 monitors ear-
ly-stage opportunities there, positioning itself to provide studies, 
evaluations, and engineering services as prospects advance.

By balancing current commitments with proactive growth, 
M3 aims to stay ahead of industry trends and reinforce its role 
as a trusted partner in Argentina’s mining sector. 

Manuel Teyechea
Country Manager - Argentina

 M3 ENGINEERING 

Large-scale copper projects are 
expected to reshape Argentina’s mining 
sector. Nearly every specialized services 

firm will be active in this space.

Could you introduce Worley in Argen-
tina?
I’ve been part of the company for 18 
years, and for the last four I’ve served as 
Location Director. Worley has operated 
in Argentina for 45 continuous years un-
der different names. Today, we have just 
over 550 employees in Argentina. Our 
main office is in Puerto Madero in Bue-
nos Aires, and we are planning to move 
into a larger space nearby. We have 
had an office in Bahía Blanca for over 
20 years due to the large petrochemical 
activity there. 

We also have a strong partnership 
with Rio Tinto. Earlier this year Rio Tinto 
named Worley as the Lead Integration 
Delivery Partner for the Rincón project 
in Salta. That is quite a challenge, and 
a very interesting project. Our teams 
are very integrated: we have a team 
embedded within Rio Tinto’s offices in 
Salta, and Rio Tinto also has a few peo-
ple working with us in Buenos Aires. We 
are very proud of being able to support a 
company like Rio. 

Worley has a history of working both 
oil and gas and mining. How do the 
two practice areas complement one 
another?
Our historical core business in Argenti-
na has been oil and gas, but since 2019 
we have seen more activity in the lithium 
sector. From a technical standpoint, we 
view lithium projects as an intermediate 
step between hard rock mining on the 
one side and petrochemicals, oil and gas 
on the other. Lithium sites are essentially 
chemical plants in very harsh, high-alti-
tude environments. On the supplier side, 
many local companies that have been 
successful service providers for oil and 
gas projects have now transitioned into 
mining as well. Finally, working in both 
industries allows us to think outside of 
the box. Of course, this greater workload 
also comes with challenges. For exam-
ple, the availability of qualified staff can 
be a limiting concern. But the level of 
synergy between the two sectors helps 
us deliver our best work. 

Looking forwards, what are the key 
opportunities that Worley has identi-
fied?
We see a lot of opportunities in consult-
ing, where we have a strong capacity 
to deliver value to our clients. We want 

to build support for our customers from 
the early stages by working on feasi-
bility studies and project visualization. 
We have lots of experience working in 
Argentina, knowing which contractors 
to work with and how the market works. 
When you come into Argentina to deliver 
a project, you need to know the market 
and the culture, and we are ready to de-
liver that.

What factors make Argentina’s pro-
curement market unique, compared 
to nearby Chile and Peru?
Our market is an emerging market, and 
all the players are trying to get up to the 
level that major projects require. Many 
companies have a lot of potential to 
grow and deliver contracts or services, 
but other companies are further behind 
in this process. As an EPCM contractor, 
Worley’s role is to guide our customers 
to the right players and allow them to 
make informed decisions. Another factor 
is the local content requirements. For-
eign companies need to partner with lo-
cal companies to remain compliant with 
Argentina’s legal frameworks. This is not 
an insurmountable issue; it is just a fac-
tor that companies interested in Argenti-
na must navigate. 

How have recent regulatory over-
hauls in Argentina impacted the nat-
ural resources sector?
The regulatory changes are powerful be-
cause they provide a greater level of cer-
tainty for investors as to how the country 
will look 20-30 years into the future. In 
the past, currency controls made it very 
hard to do business here. Now the game 
is completely different. We can spend 
our time thinking about how to grow here 
and make strategic investments rather 
than simply survive.

What are the major milestones that 
you are looking forward to at Worley?
Arminera 2025 took place this May here 
in Buenos Aires, and we were very hap-
py with the number of people coming into 
our booth. There is lots of activity within 
the industry at the moment. More and 
more of our customers are considering 
starting construction within the coming 
year or arriving at an FID (final invest-
ment decision) in the coming months. So 
right now, there is much to be positive 
about in the mining sector. 

Our market is an emerging 
market, and all the players 
are trying to get up to the 
level that major projects 

require.

Nicolás 
Salgado
Location Director – 
Argentina
WORLEY
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Can you introduce us to the history of Knight Piésold in 
Argentina, as well as its current footprint?
Knight Piésold is an international engineering and environ-
mental consulting firm specializing in the mining sector. Our 
Argentina office was established in 2005 in San Juan; today, 
our headquarters are in Mendoza. We provide a full range of 
EPCM services, encompassing environmental permits, engi-
neering, and contract management. In Argentina, our goal is 
to provide specialized, high-quality services across a range of 
disciplines.

Today, our major projects include Fortuna Mining’s Lindero 
mine, Lundin Mining & BHP’s Josemaría project, Glencore’s 
El Pachón, and McEwen Copper’s Los Azules. We are also 
active in Patagonia with an office in Perito Moreno, where we 
work on Cerro Negro, among other projects.

How has the recent introduction of RIGI impacted demand 
for Knight Piésold’s services?
The introduction of RIGI has created enormous expectations 
for the future of mining in Argentina. There is considerable ac-
tivity in the mining sector in Argentina at present. Nonetheless, 
markets are looking for indications that this wheel will con-
tinue turning. Globally, it is a challenging time for any project 
to secure adequate financing, let alone for the large-scale of 
projects we are currently developing in Argentina, which will 
require billions of dollars of investment to bring to production.

What are some of the trends associated with mining in 
Argentina today?
Argentina is a vast country: there is lithium in the north; cop-
per in the central regions; and in the south, the big commodi-
ties are gold and silver. Such diversity demands very different 
specialized expertise, as a lithium brine operation is nothing 
like an open-pit copper mine. Moreover, Argentina is a federal 
country, with each province having its own mining regulations. 
Given our nationwide presence, we understand how to navi-
gate these diverse regional environments.

The different mining regions also experience varying price 
cycles, which have historically influenced how we allocate our 
resources. For example, when lithium was booming in the late 
2010s, demand for talent skyrocketed in the Lithium Triangle 
provinces as companies sought to attract the best candidates, 
and salaries for projects in Patagonia could not compete. 

Nowadays, however, mining is relatively strong across the 
country.

From your perspective as an environmental consultancy, 
how do mining projects in Argentina approach sustain-
ability?
There are numerous improvements that we can implement in 
our projects, and our goal is to collaborate with all relevant 
stakeholders to ensure that our projects are delivered suc-
cessfully. There is considerable momentum to draft new envi-
ronmental regulations at both the federal and provincial levels.

From Knight Piésold’s perspective, community engagement 
is a key part of this industry. Our experience has shown us that 
local communities are quite receptive to mining projects today. 
Given Argentina’s recent economic struggles, communities 
view mining as a means to improve income and standards of 
living in their region. As a result, whenever possible, we seek 
out local expertise to complete specific tasks and contribute 
to local communities by supporting initiatives in hospitals and 
schools. We are also interested in developing the long-term 
human capital of these communities where mining operations 
are planned by investing in the local population through train-
ing programs and targeted community assistance.

Looking ahead, what are some of your goals for Knight 
Piésold Argentina in the months to come?
Knight Piésold has a presence across Latin America and the 
globe, and we are striving to collaborate more closely with our 
regional counterparts. This integration provides a platform for 
sharing resources and ideas on various topics. For example, 
we are currently exploring how to bring AI into our workflows 
and developing new applications with it. 

Broadly speaking, the history of Knight Piésold Argentina 
has been one of continuous expansion. We began as a purely 
environmental consulting firm before expanding into an engi-
neering wing, offering both geotechnical and electromechani-
cal services. We then brought our tailings transport solutions to 
Argentina, and over the last 3-4 years, we have begun to build 
our capacity in engineering, procurement, and construction 
management. The fundamental idea is that to grow, we must 
provide our clients with more value by exceeding their needs. 
As Argentina’s mining industry expands, we plan to grow to-
gether with it. 

Alejandro Demonte
General Manager

KNIGHT PIÉSOLD ARGENTINA

Given Argentina’s recent economic 
struggles, communities view mining as a 
means to improve income and standards 

of living in their region.

from the Pacific Ocean is planned for future use, and accord-
ing to Vicuña, 73% of processed water will be captured and 
reused in a closed system.

According to Michael Meding, VP and general manager of 
McEwen Copper and Los Azules, water efficiency is going 
to be crucial: “Aware that it is an arid province, we have de-
signed our site with a strong commitment to water efficiency, 
incorporating technologies that allow us to minimize water 
consumption and ensure long-term sustainability.”

Stantec designs and consults on infrastructure projects 
and specialises in hydrological issues. Sebastian Risso Pa-
tron, country manager for Argentina at Stantec, discussed 
how the company had transferred its expertise from large in-
frastructure projects, such as hydroelectric dams, to the min-
ing sector. Today, Stantec advises on environmental matters 
and designs tailing systems for mining clients in the country. 
Patron said: “Community concerns, environmental findings, 
or water availability can require sudden design adjustments. 
Being ready to pivot rapidly is crucial.”

Currently, Stantec is providing hydrogeological services for 
Newmont’s Cerro Negro mine in Santa Cruz, studying aquifer 
levels, water availability and site impacts, and conducting a 
feasibility study of aeration intake structures for Glencore’s 
El Pachón. Observing the current opportunities,  Patron said: 
“For us, that means a growing share of mining services, 
deeper specialization in closure and water, serious entry into 
lithium, and partnerships with renewable power producers to 
solve the energy challenge for clients.”

Like Stantec, SRK Argentina’s origins are in civil engineer-
ing, with a later entry into the mining sector, having won con-
tracts for work on the Buenos Aires subway’s line H. The firm’s 
expansion into mining has included a strong focus on talent 
management and retention, and hiring a slew of mining en-
gineers, hydrogeologists, geochemists and tailings experts. 
SRK’s water management expertise has grown alongside its 

Due to their remote locations, mining 
companies often have to develop their 

own infrastructure, incluging power 
lines –not just to supply their mines 
but also to connect nearby towns to 

the national grid.

Roberto 
Mikalonis 
CEO
INTERNATIONAL 
CARGO

58>>

>> 68

https://www.knightpiesold.com/


ARGENTINA MINING 2025

GBR SERIES GBR SERIES64 65 

ARGENTINA MINING 2025INTERVIEW INTERVIEW

Why did you found Andes Explo-
ration, and what gap are you ad-
dressing?
I founded Andes Exploration in 2022 to 
deliver consulting that is genuinely em-
pathetic to operators. Too often, I saw 
advisory work produced without suffi-
cient operator experience, resulting in 
theoretical answers that failed to solve 
the client’s problem. Our philosophy 
is pragmatic: understand the client’s 
goals, deliver efficiently, add measur-
able value, and avoid endless iterations 
that do not move the project forward.

We operate along two complemen-
tary tracks. First, we provide technical 
consulting services across the Ameri-
cas, encompassing due diligence and 
targeting, resource models, and study 
support. Second, we act as a prospect 
generator on selected opportunities 

Too often, I saw advisory 
work produced without 

sufficient operator 
experience, resulting in 

theoretical answers that 
failed to solve the client’s 

problem.

Leandro 
Sastre 
Salim
CEO
ANDES EXPLORATION

where we can apply our geological con-
cepts, add value with early work, and 
then partner.

Everyone on our team has extensive 
experience on the operator side. We 
understand time pressure, budget lim-
its, and what actually drives value. We 
keep solutions practical, avoid over-en-
gineering, and focus on decisions that 
change outcomes. We also bring deep 
local knowledge of geology, permitting, 
communities, and logistics across Ar-
gentina and Chile.

Which external client projects are 
you working on now?
We are building a geological model 
for the large Donlin project in Alaska. 
We are supporting GoldQuest in the 
Romero district in the Dominican Re-
public, extending exploration beyond 
the known resources. In Argentina, we 
are updating resources at the La Provi-
dencia mine. We are advancing fluorite 
projects in Río Negro. In Jujuy, we are 
assisting Martín Bronce, currently the 
only copper producer in Argentina, with 
preliminary evaluations, exploration 
programs, and a drilling plan aimed at 
achieving a compliant resource under 
NI 43-101 standards.

What projects are you advancing in 
your own pipeline in Argentina?
We hold exploration ground with 
partners in Río Negro that has very 
high-grade gold in veins with visi-
ble gold and is now moving through 
environmental filings. In the NOA re-
gion, our copper strategy focuses on 
the under-explored sediment-hosted 
copper belt across Jujuy and Salta, 
including ground adjacent to Martín 
Bronce, where we are pursuing per-
mits and baseline work. For lithium, 
we secured the Pastos Chicos area, 
located between Salinas Grandes and 
the Caucharo region, based on a ba-
sin-scale screening of evaporitic sys-
tems. Indicators such as nearby geo-
thermal activity, structural controls, 
and basin evolution suggest a poten-
tial deep aquifer containing preserved 
lithium-bearing brines. We are ad-
vancing community engagement and 
environmental approvals, and plan 
to run geophysics before deciding on 
drilling and potential partnerships.

How do you approach partners and 
funding for project advancement?
We look first to add value ourselves 
through mapping, sampling, geophys-
ics, and clear hypotheses, and only then 
bring in partners. We will consider local 
investors and strategic partners who 
can contribute capital or in-kind capa-
bilities, including drilling contractors with 
idle rigs. We keep discussions open but 
prefer to secure permits and initial data-
sets before diluting.

How do you use technology and data 
systems to improve exploration out-
comes?
We are advanced users of Leapfrog for 
3D geological modeling and Leapfrog 
Edge for geostatistics and resource es-
timation. Depending on client require-
ments, we also work in industry-standard 
platforms such as Vulcan and Micro-
mine. We build robust geological data-
bases and dashboards in collaboration 
with Chilean engineering partners, as 
many operations still rely on fragmented 
spreadsheets with version control issues 
that waste expert time and degrade de-
cision-making quality. Our approach cen-
tralizes validated data, preserves lineage, 
and gives geologists and engineers tools 
that accelerate interpretation rather than 
consume their day with copy-paste tasks.

We work to international report-
ing standards such as NI 43-101 and 
JORC, and I sign reports as a Qualified 
Person where applicable. We are based 
in Argentina but deliver work across 
Latin America and North America, from 
early stage targeting through resource 
estimation and study inputs.

What are your priorities for the next 
12 months?
On the project-generation side, we aim 
to complete environmental approvals, 
run geophysics at Pastos Chicos, ad-
vance sampling and mapping on our 
gold and copper properties, and poten-
tially test priority targets or formalize 
partnerships. On the consulting side, 
we will continue to deliver resource up-
dates and models in accordance with in-
ternational standards, expand our data 
management solutions for clients, and 
demonstrate that a pragmatic, opera-
tor-minded team can accelerate deci-
sions and create tangible value. ■

How did Taging begin?
AB: We began operations in 1994, providing services to the 
oil and gas, energy, chemical industry, and related industri-
al segments. Around 2006, we entered the mining industry, 
initially in conventional mining and subsequently in lithium 
mining. We identified numerous unmet needs in mining pro-
cesses. Over the last few years, we have decisively shifted 
our core business toward mining. We were the first Argen-
tine company to complete a full lithium feasibility study in the 
country in 2012. Since then, we have worked across various 
project phases, from scoping and pre-feasibility through to 
feasibility, pre-commissioning, and commissioning. Over the 
last two years, we have been involved in a challenging proj-
ect; the first industrial DLE (Direct Lithium Extraction) project 
in the Puna, which has provided us with valuable knowledge.

Our headquarters are in Buenos Aires. Taging NOA is 
based in Salta and is dedicated exclusively to lithium mining. 
Last year, we inaugurated Taging Cuyo in San Juan, built on 
the same concept as NOA but with a focus on conventional 
mining, including gold, silver and copper. Recently, we also 
achieved tri-norm certification across our three sites and for 
all services we offer to the mining market: ISO 9001, ISO 
14001, and ISO 45001.

How have lithium market dynamics affected demand for 
your services?
MC: In the past year, there was a slowdown and fewer visi-
ble opportunities. The market had a prior phase where high 
prices drove 20 to 30 simultaneous projects and a very high 
demand for engineering, construction and studies. Today, the 
lithium market is more mature, characterized by a stable and 
logical price environment. At lower prices, projects require 
different levels of analysis, capabilities and backing, and 
there is less atomized investment. Fewer, larger companies 
are leading. Even so, we still see projects and ongoing de-
mand, now in a more stable and mature context. 

What differentiates Taging as a local engineering and 
services provider?
AB: It is demanding to prove that a local company can match 
the standards required by global operators. Our advantage 
lies in a team with an average experience of over 20 years 
in mining operations, combined with extensive experience in 
project development. Local knowledge of operational needs 

and site conditions places us in a strong position relative to 
imported designs that do not account for those specifics.

We know local suppliers who deliver on time and to the 
required quality, aligning with provincial local-contracting pol-
icies as a true value proposition, not a mere imposition. Tech-
nically, plants at 4,000 meters do not behave like plants at 
sea level. Chemical reactions differ, electronic and electrical 
equipment behaves differently, and human performance is 
not the same. Understanding geography, process chemistry, 
and the human context at altitude is essential.

What is your view of RIGI and the broader policy envi-
ronment?
MC: Tools that provide stable conditions regardless of who 
governs are key. Legal guarantees and tax benefits facilitate 
the materialization of investments. Beyond that, the country 
must address its infrastructure needs and clarify frameworks, 
such as laws governing wetlands and glaciers, so that proj-
ects have clear rules. Capital is cautious and moves quickly; 
explicit, stable, and durable norms are critical for provinces 
and the nation.

What are Taging’s technical priorities across process, 
simulation and digitalization?
MC: We continue to expand our high-focus process services, 
including process simulation and plant optimization for oper-
ating sites, and apply that expertise to new greenfield devel-
opments. We work in business units dedicated to processing 
and simulation, utilizing various simulation technologies and 
software. We are also co-developing a proprietary software 
with a technology partner and benchmarking it against other 
tools. 

How are you digitalizing pre-commissioning, commis-
sioning and start-up services?
AB: Our services integrate field technology with tablets 
for data capture and trailer-based uploads of KPIs agreed 
upon with clients, allowing reports to be available online in 
real-time. We are also making early moves in AI. We will 
launch a Taging chatbot so clients can interact and ask about 
our methodologies and procedures. In a second stage, we 
plan to deploy a project-specific chat for each engagement, 
allowing clients to consult 24/7 and receive near-immediate 
answers. ■

Alejandro G. Baldo 
and Máximo Cornejo

AB: President and CEO
MC: Partner 

TAGING

At lower prices, projects require different 
levels of analysis, capabilities and backing, 

and there is less atomized investment. 
Fewer, larger companies are leading.AB MC
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Porfirio 
Cabaleiro
Partner
GE21 ARGENTINA 

Why did GE21 enter Argentina and what opportunities are you pursuing?
We shifted focus to Argentina as conditions began to look more favorable. Operating 
conditions were improving, and certain provinces were becoming more conducive to 
mining. We identified high potential and relatively limited modern work in greenfield 
areas, particularly in provinces such as Mendoza and San Juan. With our experience 
in serving foreign investors and their renewed interest in Argentina, we traveled to 
Buenos Aires and established a partnership with Manuel Benítez. That collaboration 
has already generated two or three concrete possibilities and several well-advanced 
contacts. We are now working to convert those into fully fledged projects.

Several opportunities are still in the process of competitive bidding. However, we 
have been very active in market development. For example, we supported Impulsa 
Mendoza and recently ran a well-attended workshop in Mendoza. 

What technical capabilities are you offering are most relevant to Argentina?
We lead with geotechnology. Specifically, we demonstrated how we utilize AI for ex-
ploration targeting and how we integrate public and private datasets to develop more 
effective targets. 

How do you see the mining talent pipeline in Argentina?
Global collaboration is essential. We routinely work with technology partners from 
France, Canada, Australia, New Zealand, and other countries, and we intend to ex-
pand our network to Argentina while investing in local capabilities. We have had very 
positive interactions with the University of San Juan and the University of La Plata, 
and, as mentioned, we are hiring Argentine professionals. The objective is to blend 
international methods with local knowledge, ensuring that Argentine projects meet the 
same standards as those in Brazil and Chile while developing homegrown talent.

What are your expectations for Argentina over the next year?
Our plan in Argentina is to grow organically, project by project, by building trust through 
consistently high delivery quality. We will add people, advance our early opportunities 
in Mendoza and San Juan. ■

María de 
los Ángeles 
Milicic
CEO
MILICIC

Could you introduce Milicic in Argentina?
We specialize in earthworks, civil works, and piping installation. We have participated 
in most mining projects in Argentina, including in Catamarca, San Juan and Santa 
Cruz, covering both metal and lithium projects. Today, we also have strong partici-
pation in the oil and gas sector, particularly with YPF in Vaca Muerta, where we are 
conducting soil movement and piping works. Milicic has also gained considerable ex-
perience working on mining projects in other jurisdictions, including Peru.

Currently, our largest client is Barrick’s Veladero gold mine. We also have significant 
work with Rio Tinto in Salta. In addition, we are involved with Newmont at Cerro Negro 
and operate equipment fleets in cement quarries.

What challenges does Argentina’s federal structure pose for mining?
In Argentina, provinces own mineral resources and are responsible for developing and 
implementing policies. Each has local procurement and employment requirements, 
which we respect and integrate by partnering with local firms and hiring local labor. 
This model works, but it means that large-scale mining projects will necessarily require 
associative schemes that include international partners, local companies, and provin-
cial stakeholders.

How do you integrate sustainability into your operations?
We measure our carbon footprint and implement policies that integrate ESG principles 
across stakeholders. For mining clients, this is not optional—it is a requirement. We 
believe it is the only way to conduct business and remain competitive in these industries.

What are your expectations for the coming year?
By 2026, we hope Argentina’s macroeconomic stabilization continues, creating con-
ditions for mining projects to move forward. In 2025, we anticipate seeing signs of 
progress, with some significant projects commencing construction. We are preparing 
by investing in mining equipment, including trucks with a capacity of 70 to 100 t, and 
training our personnel to meet future demand. By the end of 2025, we anticipate clear 
signs of movement in significant projects. ■

Can you introduce us to Ecocon-
trol?
We are an engineering company spe-
cialized in thermo-mechanical installa-
tions (HVAC) mainly for industrial use, 
both for productive applications and for 
the comfort and safety of those who 
work in these spaces. We control es-
sential variables such as temperature, 
humidity, air quality and pressure dif-
ferential in contexts of high pollution, 
explosive atmospheres or requiring un-
interrupted operation. We are dealers 
of the leading brands in the market and 
we offer a complete service that covers 
all stages of the project: design, sup-
ply, installation and after-sales.

Initially, we provided services to var-
ious sectors, including air conditioning, 
ventilation, heating, and air filtration. 
Over time, we shifted our focus to the 

mining sector, and we have worked 
with major companies and expanded 
our services in Argentina, particular-
ly in remote mining camps, where we 
provide air conditioning, heating, and 
other essential services.

The mining industry in Argentina, 
particularly in remote locations, faces 
unique challenges, including extreme 
temperatures and high levels of dust. 
We specialize in providing solutions for 
these challenges, such as designing 
and installing HVAC systems for elec-
trical rooms in mines to protect sensi-
tive equipment from heat and dust. We 
also work on creating comfortable and 
safe living conditions for mining camp 
workers, including providing air con-
ditioning, heating, and air filtration for 
laboratories, medical centers, and oth-
er critical infrastructure. Additionally, 
we focus on protecting equipment from 
corrosion in lithium salt flats by using 
chemical filters.

Can you provide some details on 
projects that Ecocontrol has worked 
on in mining?
Our first large project in mining was 
with Exar for their lithium mine in Jujuy. 
Since then, we have worked on sever-
al other essential mining projects, often 
in collaboration with major companies 
such as Schneider Electric and ABB. 

Our primary focus has been on elec-
trical room enclosures, ensuring that 
the equipment operates efficiently in 
harsh conditions. Additionally, we have 
expanded our services to include pro-
viding support for mining camps, build-
ing entire small communities in remote 
locations.

How does Ecocontrol work with in-
ternational companies?
We have developed strong partner-
ships with global companies, notably 
Schneider Electric, ABB. Through our 
collaboration with Schneider Electric, 
we have worked on several significant 
projects in Argentina and Chile. For 
example, we have provided technical 
support and air conditioning solutions 
for electrical rooms in the Centinela 
copper project in Antofagasta, Chile. 
We are also working on a large project 
for YPF and Pluspetrol in Vaca Muerta, 
Argentina. In these projects, we supply 

The mining industry in 
Argentina, particularly in 
remote locations, faces 

unique challenges, including 
extreme temperatures and 

high levels of dust.

Alejandro 
Merlo
Founder and CEO
ECOCONTROL

and install equipment that is critical for 
exploring operations, particularly in ar-
eas with extreme temperatures or ex-
plosive atmospheres. 

How does Ecocontrol support the 
oil and gas industry, and how do 
you compare it with your work in the 
mining sector?
In the oil industry, we frequently work in 
explosive environments, which neces-
sitate specialized equipment that can 
safely handle these hazards. In mining, 
particularly in high-altitude locations, 
we deal more with issues related to 
temperature and dust. 

What role does innovation play in 
Ecocontrol’s business strategy?
Technology plays a crucial role in our 
operations, particularly in the engi-
neering and design phases of our 
projects. We use software to perform 
thermal balance simulations for elec-
trical rooms, helping us determine the 
maximum and minimum temperatures 
throughout the year. Additionally, we 
utilize Computational Fluid Dynamics 
(CFD) simulations to model airflow 
within a space and optimize ventila-
tion systems. By using these simula-
tions, we can identify potential issues 
early in the design process, saving 
time and money, and ensuring that 
the equipment functions optimally in 
the field.

What are Ecocontrol’s goals for the 
coming year?
We are very optimistic about the com-
ing year, particularly given the current 
political landscape in Argentina. There 
is significant potential in both the min-
ing and oil & gas sectors, and we ex-
pect to see continued demand for our 
services. Our primary goal is to com-
plete our certifications for ISO 9001, 
14001, and 45001, which will enable 
us to improve our operations and better 
meet the needs of our clients. We are 
also working on expanding our part-
nerships with large companies, which 
will allow us to play a more significant 
role in the sector. Overall, we remain 
focused on delivering high-quality en-
gineering solutions, enhancing our ca-
pabilities, and expanding our business 
in Argentina and beyond. ■
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Could you introduce Grupo Dumandzic?
The group’s two principal companies are Construcciones Ivica 
Dumandzic (CIADSA), which specializing in road infrastructure, 
bridges, tunnels, airports, civil works and large earthworks, 
with a strong focus on public works, and Minera Zlato S.R.L., 
which focused on mining services, including the construction of 
leaching basins, tailings dams, lithium ponds, civil and industri-
al works, and large equipment rentals, with a strong focus on 
private sector activities. With over 70 years of experience, the 
group maintains a presence in San Juan, Jujuy, Salta, Catama-
rca, La Rioja, Mendoza, Neuquén, Santa Cruz, Córdoba, and 
Entre Ríos, developing projects of national magnitude.

We typically have around 600 employees and can increase 
to nearly 1,000 when construction for mining projects surges.  

What is your track record and current scope of services 
in San Juan?
In San Juan, our work spans the full mine lifecycle. At Barrick’s 
Veladero operation, we constructed over 1.5 million m2 of leach 
pads. Between 2000 and 2004, we built all of the mine roads 
and escape routes. For 17 years, we maintained the 156 km 
access road from the lowlands to Veladero, crossing two pass-
es at 5,000 m. 

In exploration, we engineered and built access and platforms 
for Los Azules, and we support Pachón and Altar. With Fortes-
cue, we are now in our seventh exploration season, providing 
heavy machinery services across their projects. Our explora-
tion service model includes equipment rental with operators, 
fuel, camps, and all supporting logistics, ensuring that when a 
project transitions to mine construction, we are already estab-
lished and prepared.

What is your view of San Juan’s copper pipeline and the 
province’s readiness?
Mining is now a fundamental actor in San Juan and has re-
shaped the economic matrix. The province today counts seven 
future copper mines and concentrates a substantial share of 
Argentina’s copper potential. Those projects will start; I cannot 
tell you whether that will be next year or later, but their com-
mencement is a fact. Some are more advanced, and there are 
major initiatives, such as the Vicuña area, involving BHP and 
other groups. The province has been planning and investing, 
for example, in solar parks to bolster energy in line with greener 
technologies. Planning exists for roads and power infrastruc-

Ante Dumandzic
CEO

GRUPO DUMANDZIC

San Juan’s human capital is excellent. The 
government supports and trains that capital 
at technical and mid-level tiers across safety, 

environment, construction and metallurgy.

ture, but execution depends on funding and on the cadence 
of mining investment. As miners advance toward construction, 
the province advances in tandem. It is a provincial state policy.

If a major miner hits “enter” on a billion-dollar build, needs 
become immediate and significant. Roads will be required. Lo-
gistics centers, both terrestrial and rail, will be needed. New 
high-voltage power lines will be required. Regional customs 
centers will be needed. 

Are you seeking international partners to scale up your 
operations?
We are in conversations with foreign companies, especially 
those from Peru and Chile. We would be delighted to expand 
our discussions with companies from Canada, the UK, the US 
and Spain. We are open to forming consortia because we rec-
ognize that we will need backing to scale. We also want to ex-
change training in occupational safety, environmental care and 
consulting. We are receptive and ready to form partnerships to 
face the exponential growth ahead.

How strong is the local talent base, and what internal 
preparations are you making?
San Juan’s human capital is excellent. The government sup-
ports and trains that capital at technical and mid-level tiers 
across safety, environment, construction and metallurgy. 
Unions support the growth as well. Professionals, universi-
ties, governments, unions, entrepreneurs, and chambers are 
aligned to support a mining industry with a 100-year horizon, 
similar to those in Chile or Peru. 

Internally, our medium-term plan is to consolidate leadership 
in mining works, expand rental services to more locations and 
equipment types, and drive digital transformation with an ERP 
for integrated management. We will continue working closely 
with suppliers to support local community development.

What are your expectations and pipeline for the next year?
I expect continued strengthening of mining in San Juan and 
across the NOA and the South. Our pipeline includes consol-
idating leadership in mine-related civil works, expanding rent-
al-with-service operations where lithium and base metals are 
being developed, and deepening our digital and community de-
velopment initiatives. Given the capital and talent alignment in 
San Juan and our readiness from exploration through construc-
tion, we are positioned to support the coming cycle decisively. ■

business in Salta, supporting water intensive lithium brine op-
erations. Ignacio Ezama, mining practice leader of SRK Argen-
tina, said: “We consolidated two main areas in Salta: tailings 
and lithium residue management, as well as a group specializ-
ing in hydrogeology and geochemistry for lithium brines.”

Water management sits at the centre of SRK’s growth plans 
in Argentina, beyond the lithium industry. The country’s princi-
pal mining sites are mature, ageing operations, where SRK’s 
water expertise can be applied. Ezama continued: “Declining 
ore grades mean higher water use, and managing water effi-
ciently is critical. Our strategy is to integrate geomechanics, 
hydrogeology and tailings expertise while continuing to train 
our people and maintain quality as the core of our business.”

Despite the challenges and sensitivities surrounding water 
use in mining, the industry consumes relatively little water, ac-
cording to Carlos Scatizza, president of Hidroar. His company 
has expanded from a pure hydrogeological consultancy to a 

fully fledged service provider with its own fleet of drilling equip-
ment. Scatizza said that mining currently consumes between 
0.5-0.6% of Argentina’s yearly water resource, while agricul-
ture consumes 74%, industry up to 10%, and livestock con-
sumes 3%. Scatizza argued that as the mining sector grows 
in Argentina and new funds flow into the industry, there is an 
opportunity to invest in optimising water use in the country: 
“If part of the mining investment is directed toward improving 
irrigation infrastructure, long-term efficiency gains will free up 
water for multiple sectors, including mining, tourism and other 
industries.”

As mining in Argentina continues to expand, greater com-
petition for water resources may ensue. The sector’s relatively 
small water consumption is based on up to US$5 billion in an-
nual mineral exports. Given the tens of billions in mining in-
vestments announced through RIGI alone, responsible water 
management will become increasingly important. ■
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Bridging the Talent Gap in 
Argentina’s Mining Industry 
An urgent need for operations readiness

by Ignacio Ezama
Principal Consultant / Practice Leader, SRK ARGENTINA

As Argentina stands on the brink of potentially significant ex-
pansion in its mining operations, an understated challenge 
looms large: the acute shortage of technical experts prepared 
to ensure the safe, efficient, and sustainable running of new 
mining projects. 

As a geotechnical engineer specializing in tailings storage 
facilities (TSFs), mine waste, and operational risk, I see first-
hand the challenges that arise from a shortage of qualified 
specialists in tailings engineering—a challenge that threatens 
not only the safe operation of future mines, but also their social 
license and sustainability. 

Tailings management: Today’s Challenges
Tailings management typically involves large-scale storage 
facilities designed for long-term containment of mine process 
wastes. These TSFs must balance stability, water manage-
ment, ongoing production demands, and post-closure reha-
bilitation. The technical complexity increases as ore grades 
decline and environmental expectations rise, demanding inno-
vative solutions for risk reduction and water recovery.

Successful TSF operation relies on multidisciplinary 
teams—geotechnical engineers, hydrologists, hydrogeolo-
gists, environmental scientists, etc.—that can assess site con-
ditions, design containments, implement monitoring systems, 
and adapt to evolving regulations. Unfortunately, as projects 
move from design to construction and operation, Argentina’s 
mining sector faces a shortage of experienced professionals 
capable of overseeing these critical functions.

Why Shortage of Experts Matters
TSF failures can have catastrophic environmental and social 
consequences, as seen in other jurisdictions. Compliance with 
international standards, such as the Global Industry Standard 
on Tailings Management (GISTM), is no longer optional: it is 
an operational imperative. Internal capacity is vital for site-spe-
cific risk assessment (including dam break modeling, potential 
failure modes and effects assessment, and probabilistic failure 
analysis), development of robust operating, maintenance and 
surveillance manuals, and adaptive water and waste manage-
ment strategies. Without these skills and systems, projects 
risk delays, additional costs, and increased regulatory scrutiny.

Preparing for Future Growth
If Argentina’s regulatory and business climate stabilizes, sev-
eral mining projects could move rapidly towards operation. 
The challenge will be scaling expert teams quickly, a task com-
plicated by ongoing educational gaps in Argentina.

Out of Argentina’s provinces, only a handful offer mining 
engineering and geology programs, resulting in significant 
gaps in technical knowledge among local regulators and prac-
titioners. Decisions are frequently shaped by politics or short-
term priorities rather than by technical understanding. 

To address this, the industry must advocate for expanded 
mining applied education, intensify professional development, 
and encourage collaboration between companies, institutions, 
and government. International partnerships and knowledge 
transfer may play a decisive role in filling short-term gaps, but 
sustaining local expertise is key for long-term industry health.

Our strategy at SRK Argentina has been to grow our own 
talent. We have prioritized internal development and long-term 
retention, ensuring that emerging specialists are mentored in 
geotechnics, water management, hydrogeology, geochemis-
try, and operational expertise. This not only builds operational 
resilience for our clients but enables us to deliver integrated 
solutions for complex projects in copper, gold, silver and lith-
ium.

This has not been a single-day effort, but a long-term policy, 
which has shown to be an investment that pays out dividends: 
our low turnover means continuity for clients, and the ability 
to learn from long-term operational data to optimize facilities 
over time. However, this strategy may require a solid frame-
work and long-term planning, that needs to be outlined for the 
development of the projects to come.

Looking Forward: Raising the Bar in Tailings Management
As mining projects progress, the industry’s continued growth 
depends on development of the people’s skillset.
• Broadening access to specialized training in tailings and 
mine waste management.
• Integrating expertise across geotechnics, water manage-
ment, and environmental disciplines.
• Demanding rigorous standards for TSF design, operation, 
and closure from regulatory agencies.
• Building strong governance frameworks rooted in long-term 
risk reduction and sustainability.

With world-class mineral resources and a renewed regula-
tory focus on mining, the imperative is clear: Argentina must 
match its operational ambitions with investments in technical 
capacity.

For the mining sector as a whole, a proactive and integrated 
approach to training and team development is not just desir-
able; it is essential. Without it, Argentina’s immense mineral 
potential may remain unrealized, constrained not by geology, 
but by human capital. ■

An Industry in Remote Places
Executive insights on logistics

“Infrastructure is the most significant challenge. In San Juan, 
some project sites are up to 12 hours away and can only be 
accessed by lightweight trucks. Energy distribution is also 
challenging in remote locations.” 

“Today, road infrastructure is the main bottleneck. With several trips 
needed for each ton of lithium product leaving a plant, there is an 
intense demand on transportation.” 

“Mining is complex, particularly at high altitudes with low 
temperatures and oxygen limitations; however, our experienced 
teams are well prepared for these challenges.” 

“We anticipate a tight national logistics market due to concurrent 
mining and Vaca Muerta growth, so we will prioritize technology, 
visibility, and collaborative models that reduce total landed costs 
while safeguarding service levels.” 

“San Juan has mountainous terrain, remote camps, and 
high-altitude access. Large projects like Vicuña face major 
infrastructure tasks: building a new road, solving water supply 
issues, and bringing power to the site.”

Martín Ossa, CEO, CATERWEST

Facundo Rodríguez, CEO, GRUPO PETROANDINA

Sebastián Lusardi, CEO, GRUPO L

Gonzalo Cicilio, Energy & Mining Leader, ANDREANI

Omar Becher, CEO, BECHER LOGISTICS



As Argentina’s supplier portfolio has 
expanded, suppliers have begun to 
invest in capabilities, certifications, 

and scale to meet the highest mining 
industry standards.

Manuel Benítez
President

ARGENTINE CHAMBER OF MINING SUPPLIERS 
(CAPMIN)
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Major mining equipment providers have a long-established 
presence in Argentina, with major drilling, excavation and 
earth-moving equipment providers established across San 
Juan and Mendoza. Traditional brands have supplied the sig-
nificant mining developments of the past 30 years, including 
the gold and silver mines of Santa Cruz, San Juan and the 
NOA region, and are anticipating serious investments in new 
mining projects. Argentina’s bet on critical minerals for the en-
ergy transition means that its future mining projects must walk 
the talk; sustainability, electrification and autonomous solutions 
will be in demand as major copper developments in San Juan 
and Salta go from construction to operational phases. Michael 
Meding, VP and general manager of McEwen Copper, which 
is advancing the Los Azules copper project in San Juan, said: 
“Our goal is to be carbon neutral by 2038, and in that spirit, we 
aim to use as much electrified equipment as possible.”

Heavy-duty equipment provider Komatsu is currently pres-
ent in Argentina across several key mining sites, including Ve-
ladero, Lindero and Cerro Vanguardia. Komatsu Isemar, the 

exclusive distributor of Komatsu products in Argentina, is led 
by Martín Igarreta, CEO. Before the Milei presidency and the 
introduction of RIGI, import restrictions on heavy machinery in 
the past decade pushed costs up for OEM distributors. Igaret-
ta explained “The past decade saw strict controls on imports, 
with the last few years of that period being the most difficult. 
Importing on time became nearly impossible, stressing the en-
tire industry and forcing postponements or the reuse of parts 
under less-than-ideal conditions.” 

Thanks to continued support from Komatsu, Igarreta was 
able to weather those years, and now the distributor is gear-
ing up for an increased demand for mining machines. Many 
of the Argentine mining sites in operation today are mature, 
and there has not been an adoption of electric vehicles on the 
mine sites yet. That adoption will be a challenge, but according 
to Igarreta, Argentina has an advantage: “Argentina benefits 
from a stronger service and human-resource base than some 
regions that faced this transition earlier, but we are fully aware 
of the resources required.”

In addition to electrification, autonomous solutions are dom-
inating industry discussions. Autonomy and safety are synon-
ymous in today’s mining sector; autonomous solutions allow 
for workers to be increasingly distant from dangerous areas 
within the mining operation, and equipment providers are also 
developing software to manage operational data better and 
improve productivity. Igarreta continued: “Real-time data and 
effective data handling redefine what is possible. Komatsu of-
fers a wide range of applications, from DISPATCH-type sys-
tems to more accessible tools such as iVolve, which supports 
fleet planning—a critical task in mining.”

Electrification and autonomous solutions form the corner-
stone of Liebherr’s global strategy; the company recently 
signed a US$2.8 billion deal with Fortescue, for which it will 
provide 475 zero-emission machines to the mining company, 
in Liebherr’s single largest equipment deal in the company’s 
history. Aloïs Bataille, managing director - Argentina for Lieb-
herr, said that the company is developing zero-emission bat-
tery electric trucks and autonomous technology, which it will 

Liebherr-Mining Equipment Colmar • 49 rue Willi Liebherr • 68025 Colmar, France • Phone +33 3 69 49 20 00
info.lec@liebherr.com • www.liebherr.com/mining

Leader of 
the pack 
Experience the most productive and efficient 
excavator in the 600-tonne class.

Mining Excavator R 9600 G8

Scan here to learn more

Alberto Pinter 
President Argentina
KLINGER

Argentina currently has four lithium 
carbonate plants in operation, with 

approximately 20 additional projects 
in the pipeline, creating numerous 

opportunities for growth in the 
segment. 

Equipment and Technology
Getting ready for new orders
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introduce to the Argentine mining sector 
soon. Bataille added: “We will provide 
100% fuel-agnostic solutions by 2030. 
Our power packs are all modular, and 
we have the most advanced technology 
in that space. Of course, electrical infra-
structure upgrades will be key to a ze-
ro-emissions future in Argentina.”

Liebherr entered the Argentine mining 
market by providing 600-ton excavators 
to Barrick’s Veladero mine, and subse-
quently diversified into mobile cranes. 
With a focus on some of the major min-
ing projects of the future, Vicuña, Los 
Azules and Taca Taca, the company has 
a San Juan service base with a reman-
ufacturing process. Bataille discussed 
the business challenges that Liebherr 
has experienced whilst in Argentina: “It 
operated like a big island in a globalized 
world, where it was tough to import com-
ponents to sell them. As a result, Argen-
tina was an expensive country for min-
ing companies to operate in. Another big 
theme has been devaluation and hyper-
inflation. It was challenging to manage 
the devaluation of the peso and hyper-
inflation due to the difficulty in handling 
foreign debt during this period.”

Interoperability between digital, au-
tonomous and electrified equipment is 
the future of mining operations. Sand-
vik’s investments in technology include 
the development of digital platforms. 
Sebastián Issel, managing director - 
Argentina for Sandvik, said: “Digitali-
zation through My Sandvik Productivity 
streams real-time data from machines 
to support decisions, detect conditions 

such as contamination or abnormal tem-
peratures, prevent failures, and raise ef-
ficiency and utilization.” 

Sandvik is also trialing zero-emission 
drilling technology abroad, and Issel 
hopes this will be introduced to the Ar-
gentine market once major mining proj-
ects come into operation. According to 
Issel, Sandvik is making significant in-
vestments in San Juan, opening an ex-
panded service center in the province, 
which will include a large training facili-
ty on site, and will collaborate with local 
technical schools and universities to offer 
internships and practical education. Issel 
argued: “The single biggest challenge 
once a major project starts will be human 
resources. Argentina is working to be-
come a mature mining country, but today 
there is a lack of experienced personnel 
at the scale these projects will demand.”

As the mining market continues to 
grow, the market leadership of tradi-
tional brands such as Komatsu and Li-
ebherr is going to be increasingly chal-
lenged. Bauza Group, a Rosario-based 
conglomerate, signed a distribution 
agreement with LGMG, a major Chinese 
producer of mining trucks and excava-
tors worldwide, which is making inroads 
in the Argentine market. The Argentine 
market has long had a brand loyalty to 
European brands, which is eroding, as 
Luciano Viotti, commercial manager, 
explained: “Back in the day, Argentina 
viewed Chinese imports such as steel 
as lower quality than imports from else-
where. This is no longer the case. The 
products we offer match European or 

North American manufacturers in terms 
of quality.”

Viotti discussed the importance of 
product and industry diversification in Ar-
gentina, given the economic and political 
volatility that has come to define outside 
perceptions of the country. According to 
Viotti, a significant migration of service 
providers towards mining is underway: 
“Many companies founded to support 
the oil and gas industry at Vaca Muerta 
are now looking to move north, as lithi-
um in Argentina will be the driving force 
for the next four or five years.”

Vehicle market heats up
The mining vehicle market in Argentina 
is undergoing a period of transforma-
tion. With the anticipation of a growing 
mining sector in Argentina, new brands 
are entering the market, and existing 
providers are upscaling their operation-
al footprint across the key mining re-
gions of the future, including San Juan 
and the NOA region. In the heavy-duty 
truck segment, European brands such 
as Scania, Mercedes-Benz and Volk-
swagen have dominated the Argentine 
market. Historically, Argentina’s im-
port restrictions regime has limited the 
competitive landscape across the vehi-
cle market to companies with existing 
manufacturing capacity in the country; 
Scania and Mercedes-Benz are among 
those companies. Nevertheless, with 
the easing of import restrictions by the 
Milei administration in 2024, new brands 
will be considering market entry. 

Could you provide an introduction to 
Liebherr’s activities in Argentina?
Liebherr has been in Argentina since 
2004. Our first office here was in San 
Juan to support Barrick’s Veladero 
mine. We sold four 600-ton excavators 
to Barrick and had a full marc contract. 
We held this contract for 14 years until 
2020. Then, the model changed from 
the marc contract to a LPP (Labour 
Plus Parts) where Barrick drives the 
maintenance and where Liebherr su-
pervises. At present, we supervise our 
equipment for the site.

Separately, in 2011, we expanded 
our business to include mobile cranes 
and harbor cranes, and over the last 
3-4 years, we have also been advanc-
ing concrete technology. 

How have you adapted operations in 
Argentina to meet the needs of the 
mining industry?
In San Juan, we have a workshop to 
repair components, and have set up a 
remanufacturing process. This means 
that for all major components, we can 
repair them and return them to the cus-
tomer. 

During your tenure as Managing Di-
rector, how has the mining industry 
in Argentina evolved?
I started in 2020, when the country was 
less open to trade. It operated like a big 
island in a globalized world, where it 
was tough to import components to sell 
them. As a result, Argentina was an ex-
pensive country for mining companies 
to operate in. Another big theme has 
been devaluation and hyperinflation. It 
was challenging to manage the devalu-

Aloïs Bataille
Managing Director – Argentina

 LIEBHERR 

We observe that most mining projects 
have ambitious climate targets in 
Argentina. Our goal is to achieve 
emissions-free status by 2030.

ation of the peso and hyperinflation due 
to the difficulty in handling foreign debt 
during this period.

Nowadays, the country is more 
open, and inflation is more manage-
able. With RIGI, Argentina will have a 
38% effective tax rate for mining com-
panies, which is a lower tax rate than 
other countries in Latin America. There 
is still a great deal of work to be done. 
For example, more can be done to im-
prove the infrastructure that transports 
goods from the mines to the ports. 
However, we can now compete, which 
is a great thing, and we are seeing a 
significant demand among our clients 
for our services.

What is the demand environment for 
your products and services in Ar-
gentina today?
There are a few major mining projects 
in advanced stages of development, 
most notably among them Los Azules, 
Vicuña and Taca Taca. It takes around a 
year and a half to produce the machines 
that we build, so we are working within 
a timeframe that allows us to finalize 
delivery of the machines by around 
2027 or 2028, when these mines are 
expected to come online. Currently, we 
are conducting simulations for clients 
to help them optimize their use of our 
equipment.

Our technology remains superior to 
what our customers can procure from 
local suppliers; however, we strive to 
integrate local companies into our oper-
ations. A local company now performs 
our structural repairs operation in San 
Juan under Liebherr’s supervision, so 
the standards are improving.

At a global scale, what kinds of in-
novations is Liebherr bringing to the 
market?
Our primary focus is currently on 
achieving zero emissions. Liebherr 
signed a US$2.8 billion agreement 
for green equipment with Fortescue, 
covering a total of 475 zero-emission 
machines. The fact that Fortescue 
is participating in this agreement is a 
big boost for us. We will develop ze-
ro-emission battery electric trucks, as 
well as autonomous technology, that 
we will bring to Argentina.

We observe that in Argentina, most 
mining projects have ambitious climate 
targets. Our goal is to achieve emis-
sions-free status by 2030. The most 
aggressive commitment in this effort 
is Los Azules, which wants to become 
emissions-free by 2038. So, we have 
eight years to get this technology from 
our side to projects in Argentina. 

Currently, 80% of our products are 
zero-emission. At a mine site with trol-
ley trucks plus electric excavators, 80% 
of those vehicles can be zero-emission. 
We will provide 100% fuel-agnostic 
solutions by 2030. Our power packs 
are all modular, and we have the most 
advanced technology in that space.

What are Liebherr’s plans for the 
next year?
We will be following up on the major 
projects currently under development 
in Argentina, including Los Azules, 
Vicuña and Taca Taca. Otherwise, we 
will continue to provide potential clients 
with quotes and model simulations, and 
we hope to secure our first purchasing 
order within the next twelve months. ■

www.condorgroup.com.ar +549 341 5014466

50 AÑOS OFRECIENDO SOLUCIONES ENERGÉTICAS DE LA INDUSTRIA MINERA 

COMPRESORES DE AIRE WATER TRANSFER GRUPOS ELECTRÓGENOS PANELES SOLARES

CAPACITACIONES | SERVICIO TÉCNICO

>>83

https://condorgroup.com.ar/


ARGENTINA MINING 2025

GBR SERIES GBR SERIES78 79 

ARGENTINA MINING 2025INTERVIEW INTERVIEW

Sebastián
Figueroa
Country Manager 
Argentina 
SCANIA

Christian 
Martín
Country Manager 
Argentina
EPIROC

Sebastián 
Issel
Managing Director - 
Argentina
SANDVIK

Martín
Igarreta
CEO
KOMATSU
ISEMAR

Where do you see the primary constraint to unlocking more growth?
One of the main opportunities is to provide access to financing. These are capital 
goods, which need to be financed under reasonable conditions. When annual inter-
est rates range from 6–7% in some markets to nearly 70% in others, developing proj-
ects naturally becomes more complex. Clear and stable rules, together with com-
petitive financing, are key levers to sustain growth over the medium and long term.

At Scania Credit, we currently fund locally due to restrictions on transferring inter-
est abroad. In more open scenarios, our Swedish treasury typically supports local 
financing structures. I trust Argentina will continue moving toward greater openness; 
as stability consolidates, access to competitive funding will follow, helping accelerate 
fleet renewal in sectors such as freight, energy, and mining.

How is Scania organizing service for mining projects in Argentina?
We already run on-site maintenance in two mining projects—Pirquitas and Man-
field—delivering availability commitments typically around 95%. In mining passen-
ger transport, we move 3,000–4,000 people per site with dedicated bus fleets and 
service programs. Nationally, we have 29 service points, 23 Customer Workshop 
Services (CWS), and 26 mobile workshops. Around 200 people work within our deal-
er network. 

We are long-established in Tucumán, Salta, Jujuy and San Juan. Right now, we 
are expanding our San Juan facilities with a US$2 million upgrade to be ready for 
construction phases (roads and camps) that precede full production. 

What powertrain technologies are most relevant for Argentina in the near 
term?
Gas is the near-term lever, particularly for services around mining (personnel bus-
es, inbound supplies), with 420–460 hp solutions already in operation. Pipeline gas 
will not reach the face so that core mine-site haulage will remain diesel for now. 
Battery-electric is advancing globally and will reach Latin America, but site charging 
infrastructure and CapEx mean it will arrive gradually. ■

What are the trends in demand you are seeing in your products?
In the surface drilling segment, which is key in San Juan, one of our main focuses 
is large-diameter drilling with the market-leading PV 271 rig, available in both diesel 
and electric versions, as well as automation and digitalization services. We also offer 
our Corescan product to support the variety of large-scale projects currently under 
development in the province.

What are some of the challenges associated with drilling operations in Argentina?
One of the current challenges is infrastructure. Some mining projects and operations 
in Argentina are located high in the Andes Mountains; power supply and road con-
struction are key initial hurdles that each site must overcome.

What is the relationship between Epiroc and the local communities where it operates?
Argentina has a strong ecosystem of local suppliers and medium-sized industry to 
support mining operations. As an international company, Epiroc imports equipment, 
but our machining and maintenance staff is entirely local. This is part of our strategy, 
along with supporting our clients.

Human capital remains our priority, which is why we invest heavily in training both 
our staff and our clients’ personnel. The growth of the mining sector in Argentina will 
require many new workers, and we are committed to training them. Much of the work 
we are doing is new – remote operation, for example, involves entirely novel technol-
ogy. However, our intentions go further. We want to integrate with local universities 
and technical schools to foster that development. 

Projecting into the future, what is in store for Epiroc?
I hope that Argentina’s strong potential for successful mining operations continues to 
develop. This will allow us to strengthen our position in the country’s mining industry 
and provide greater support to our clients through training and community engage-
ment. With our technology, we are proud to improve safety, productivity, and sustain-
ability in Argentina’s mining industry. ■

What is Sandvik’s footprint and business focus in Argentina?
Sandvik has been present in Argentina for ninety-four years. Today, our main office is 
located in Buenos Aires, and we have a warehouse. Five years ago, we established 
a new service center in Caleta Olivia to be closer to our customers. We will also open 
a significantly expanded service center in San Juan, where we already have people 
and an office, to support the next phase of mining growth.

San Juan has always been important for Sandvik, with our fleets historically oper-
ating at multiple mines in the province. However, what truly triggered our expansion 
is the pipeline of copper projects expected over the next three to five years. These 
are large-scale developments that will require suppliers to be physically present in 
the province. 

Our new San Juan service center will bring parts, service, training and project support. 

What is the biggest challenge facing the mining industry in Argentina?
The single biggest challenge once a major project starts will be human resources. 
That is why our priority investment is in developing local talent. We are bringing sim-
ulators from our factories, building structured training programs for operators and 
maintainers, and taking those simulators into communities to upskill people who may 
have experience with older technologies. In San Juan, our new center will feature a 
large training facility, and we will collaborate with local technical schools and univer-
sities to offer internships and practical pathways. This capability cannot be built in a 
year, so we are starting now to be ready in three to five years.

How do local content expectations shape your talent and supplier strategy?
Argentina places strong emphasis on local hiring, with the well-known 70/30 guideline 
for provincial labor in service delivery. We support this approach by recruiting locally, 
training in-province, and developing suppliers within the communities surrounding 
our operations. ■

Which Komatsu machines are you running in Argentina today, and in which 
mines?
We operate large hydraulic shovels in Veladero. We run mining trucks across the 
country, both north and south, as well as dozers up to the D375. We maintain a 
direct presence in the main open-pit mines currently operating—Veladero, Lindero 
and Cerro Vanguardia—and we also support smaller-scale cement operations.

How are you preparing for electrification and autonomy as new copper proj-
ects advance?
Argentina does not currently operate electric haul trucks, so their arrival will pose a 
significant challenge for every OEM and distributor. Komatsu has executed green-
field rollouts worldwide, and I will apply that experience here. Argentina benefits 
from a stronger service and human-resource base than some regions that faced 
this transition earlier. We are committed to have available in-country infrastructure 
for in-pit support and component repair when these fleets arrive.

How did import restrictions affect your ability to serve mines, and what is the 
situation now?
The past decade saw strict controls on imports, with the last few years of that period 
being the most difficult.. Throughout that time, Komatsu supported and trusted us, 
helping us navigate complex local rules. Without that flexibility, service would have 
been impossible. In recent years, conditions have improved. 

How are you addressing the human capital challenge for a rapid mining 
ramp-up?
We are investing in training programs to enable new entrants to transition quickly 
into high-quality mining jobs. In provinces like San Juan, we see growing social 
acceptance of mining, which is crucial. I want to channel that enthusiasm into train-
ing, apprenticeships, on-site experience, and digital upskilling so that when large 
projects begin, our teams and local hires are fully prepared. ■
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What is the history and footprint of Wärtsilä in Argentina?
JR: Wärtsilä has been operating in Argentina since 1997, when the company formally 
established itself after signing a contract with a gold mine. Before 1997, we operated 
through agents, mainly in the marine business, with engines for maritime applications.

We currently have approximately 160 employees in Argentina and a total installed 
capacity of around 700 MW across 14 power generation plants. This includes an 80 
MW central plant in Montevideo, Uruguay, which we also operate and manage from 
our base in Argentina. 

How does Argentina’s mining energy landscape supply the mines?
IA: In Argentina, mines are spread across the country, and many do not consume 
enough electricity to justify the expense of building long transmission lines. In the north, 
mines operate with our power plants on a 24/7 basis, where generating on-site remains 
the most viable solution. By contrast, in San Juan, copper projects have very high de-
mand and are concentrated geographically, which creates critical mass for building new 
transmission lines. However, even there, the existing network may require reinforce-
ment with additional generation, especially at night when solar power is not available. 
Wärtsilä can provide that backup with flexible gas or multi-fuel engines.

What business models does Wärtsilä offer mining clients?
JR: In some cases, we provide only basic equipment, such as engines with their pri-
mary systems. In others, we deliver complete turnkey EPC projects, from greenfield 
construction and foundations through to commissioning, testing, and handing over a 
fully operational plant. 

How is Wärtsilä integrating renewable energy and sustainability into its solu-
tions?
IA: Our engines are already hydrogen-ready, capable of operating with up to 25% 
hydrogen mixed with natural gas. They can also run on renewable liquid fuels, such 
as biodiesel, bioethanol, or palm oil, in certain countries. ■

Baltazar 
Sánchez 
Robles
CEO
ERGY

Could you introduce Ergy?
I founded Ergy in 2015 as a renewable energy company in Argentina with a long-term 
vision to address the energy infrastructure gap facing mining in the Andes. We lead an 
integrated “energy development for mining” practice that analyzes, compares, and de-
signs complete supply options for a given project. We model gas pipelines, transmis-
sion lines, solar PV with and without storage, solar-diesel and solar-gas hybrids, green 
hydrogen where appropriate, and third-party power models such as PPAs or PPPs. 

Which flagship mining projects have you supported, and in what capacity?
We have supported Ganfeng, Livent, POSCO, Galan, Power Minerals, Galaxy, and 
others with full energy studies. Our most emblematic engagement has been Gan-
feng’s Mariana project, located roughly 650 km from Salta at an elevation of 4,000 
m. We designed a 140 MW solar park spanning nearly 300 hectares, paired with 
approximately 280 MWh of battery storage, so that roughly 94.7% of the project’s 
power comes from the sun. For a high-altitude lithium operation, that penetration is 
unprecedented in Argentina and extremely rare globally. 

What qualifications back your QA/QC and audit work?
We are ISO 9001 certified by Bureau Veritas for quality assurance and auditing of large-
scale projects, and we are the only Argentina-based firm with that specific combination 
of certification and a large-project field record in renewables for the mining sector. 

What is your recommended energy configuration for remote mine sites?
We advocate for hybrid microgrids that combine solar PV, battery storage, and gas 
generation powered by LNG as a transition fuel. LNG halves the fuel cost per unit of 
energy relative to diesel and materially reduces emissions. Solar and storage cov-
er the bulk of daytime and evening loads, while LNG generators provide firmness, 
spinning reserve, and weather resilience. This mix delivers a low cost and less CO2, 
and it dovetails seamlessly with future grid interconnections whenever they are finally 
implemented. ■

Could you introduce Condor Group and its history in 
Argentina?
Condor Group was founded in New Zealand in 1975, and we 
expanded to Argentina in 1994, establishing our Latin Amer-
ican base of operations. We manufacture generators and air 
compressors and distribute industrial pneumatic equipment. 
We have another distinct business division that specializes 
in the reconstruction of industrial and transportation tires, 
but it is less applicable to the mining industry. 

We are heavily involved in both the mining and oil and gas 
sectors. Our generators range from approximately 50 kVA to 
over 2000 kVA. Our air compressors range in horsepower 
from 5 to 120, featuring both piston compressors and screw 
compressors.

Our time in Argentina has been marked by continued ex-
pansion. Over the past 30 years, we have exported to ap-
proximately 29 countries and have won various awards for 
industrial design from the government. 

What sorts of products and services do you offer that 
are tailored for the mining industry?
Our generators and air compressors have numerous appli-
cations in the mining sector, and therefore both of these are 
areas in which we directly supply customers. We also offer 
training sessions for maintenance technicians that are pop-
ular with mining companies. Given that mining operations in 
Argentina often take place in remote locations at high alti-
tudes, we want to help our customers maintain and care for 
our equipment post-sale. We generally use John Deere and 
Scania engines, and therefore offer maintenance and repair 
training for these two lines of engines.

What synergies exist between oil and gas and mining?
We are a longstanding supplier to the fracking industry in 
Argentina. Just like mining, fracking takes place in remote 
locations in Argentina. Therefore, we recognize the impor-
tance of having reliable and long-lasting products for remote 
mining operations. We have a proven track record of deliver-
ing high-quality products to the oil and gas industry that are 
designed to operate in harsh environments. For example, all 
of our generators and our larger compressors are capable 
of remote-controlled operations and monitoring through a 
satellite connection.

One area where we notice a difference between mining 
and oil and gas is in how solar power is perceived. At pres-
ent, solar power is less critical to mining. It is available, and 
we can provide it; however, mining generally requires a sig-
nificantly larger electrical draw compared to oil and gas. That 
means that mining tends to prefer conventional power gen-
eration, rather than using battery storage and solar options 
that we offer.

What is it like to operate as an industrial manufacturer in 
Argentina today?
Importing componentry can be a challenge; this remains dif-
ficult even today. Our multiple overseas contacts, developed 
over decades, and close partnerships with John Deere and 
Scania provide us with assurance that we always have the 
necessary parts for the generators we supply. With these ar-
rangements, we can successfully navigate through the diffi-
culties of importing in Argentina. 

How do you evaluate the business environment today in 
Argentina?
Despite the easing of some controls, a gap remains between 
policy announcements and their implementation. As man-
ufacturers, payments overseas can be complicated, so we 
have our own overseas trading entities that allow us to pay 
foreign suppliers for imports. 

Nonetheless, as a general trend, things are easing which 
will help with the importation of componentry. To continue suc-
ceeding, we must be competitive in terms of both the quality 
and price of goods compared to those found internationally. 
This does not scare us in the slightest. The best thing that 
could happen to Argentina is the opening of trading conditions.

Looking ahead into 2026, what is on the horizon for Con-
dor Group?
The services side of our business is growing. Our clients 
have been very receptive to our training sessions, which go 
beyond simply supplying parts on-site. Companies are much 
more aware today than they were 30 years ago of the cost 
of downtime when equipment is not properly maintained, re-
paired quickly, or when parts are unavailable. To our clients, 
the support services we provide as a supplier are just as es-
sential as the hardware we manufacture. 

David Irvine
CEO

CONDOR GROUP

To our clients, the support services we 
provide as a supplier are just as essential 

as the hardware we manufacture.
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Can you provide an overview of 
GroupPipe? 
We produce polyethylene pipes to serve 
potable water distribution, natural gas 
distribution, mining process lines, fire 
networks, irrigation systems, specific oil 
and gas applications, electrical conduit, 
and other utilities. In addition, we pro-
duce large coils for energy and steel-pipe 
casing applications. On the non-pressure 
side, we manufacture corrugated pipe 
systems for gravity service and external 
loads, which are used in roads, drainage, 
culverts, and protection ducts.

What product and material innova-
tions are you bringing to mining ap-
plications?
We have invested in multilayer tech-
nology, specifically three-layer pipes, 
tailored to the mining industry. For op-
erations that lay pipes fully exposed to 
sun, cold and thermal cycling, the line 
movement can become a serious prob-
lem. Our approach is to deliver a white 
outer layer to manage solar heating and 
reduce expansion, combined with black 
and red internal layers. For very abra-
sive and sometimes freezing media, 
such as lithium brines that can obstruct 
lines when temperatures drop, we spec-
ify a special inner layer material that im-
proves abrasion resistance and reduces 
friction so the product slips more easily. 
The three-layer construction lets us put 
the premium material exactly where it 
is needed without an unnecessary cost 
penalty. 

In parallel, we continue to develop 
new resin options, including polyam-
ide for aggressive products and higher 
working pressures, and we are pursuing 
a new line for fuels. Innovation in mining 

large mining projects move at scale, the 
amount of work would be enormous, and 
domestic supply would be stretched to 
cover it.

What is your biggest challenge as an 
Argentine manufacturer?
The first is a structural cost issue tied to 
import duties on raw materials. We pay 
duties on resins, while Chilean manufac-
turers do not, and once they certify origin 
and export to Argentina, they can avoid 
the tariff that we face on inputs. Recent 
policies reduced some of those taxes, 
which helps, but there is still a gap. Lo-
gistics across the Andes into salt flats 
like Hombre Muerto are very efficient 
from the Chilean side, and that plays 
against us on specific projects. To level 
the field, we are working with authorities 
to ensure that our resins and inputs are 
included in the RIGI supplier framework. 
If our raw materials are recognized with-
in the nomenclator for RIGI projects, 
we can import inputs without the duty 
burden and compete on equal terms for 
RIGI projects. 

What do you expect for the next 12–
24 months?
If key copper and lithium projects move, 
the amount of work will be massive, and 
domestic manufacturers across cate-
gories will be fully deployed. We are 
ready. We have the capacity and prod-
uct breadth, ranging from 20 to 1,200 
millimeters across pressure and gravity 
lines, as well as multilayer and specialty 
materials for harsh media, and the abil-
ity to engineer project-specific compo-
nents. We are waiting for the sector to 
reactivate, and we are prepared to scale 
quickly when it does.  

Sebastián Tasselli
President and CEO

GROUPPIPE

If key copper and lithium projects move, 
the amount of work will be massive, 
and domestic manufacturers across 

categories will be fully deployed.

is challenging because projects arrive 
with fixed specifications and interna-
tional standards already embedded in 
the engineering packages, but we keep 
pushing in materials and construction, 
where clients see clear performance 
gains.

How has your mining portfolio 
evolved?
Over time, we have supplied a compre-
hensive set of miners and contractors 
in Argentina. In gold, we have provided 
projects such as Veladero across multi-
ple phases, and in the south, we have 
supplied sites including operations in 
Santa Cruz and surrounding provinces. 
On the lithium side, the sector became 
a significant part of our sales when that 
wave accelerated. 

What is the current market environ-
ment in Argentina from your vantage 
point as a manufacturer?
The last two years have been slow on 
investment. Many industries are waiting 
for the RIGI regime to be fully effective 
and for the political calendar to clear, 
so there is a general wait-and-see pos-
ture through the midterm cycle. In public 
works, we are seeing early movement 
with requests for quotations and some 
tenders, but it is still gradual. The nar-
rative about major road and school pro-
grams circulates, but those promises 
have circulated for years.

Argentina is a highly political coun-
try, and while it has a diverse range of 
natural resources—gold, copper, lithi-
um, agriculture, gas, oil, tourism, and 
skilled labor—confidence has been the 
core issue. That lack of confidence has 
weighed on investment decisions. If 

Eric Bessett
CEO
EBINOX

Argentina—especially Rosario and 
Santa Fe—has a profound metal-

mechanical industry that serves the 
agriculture, steel, and processing 

industries.

Scania’s presence in Argentina includes a manufacturing 
plant in Tucuman and a dealer network across 29 sites in the 
country. The company is making significant investments in Ar-
gentina, banking on growth in the mining and energy indus-
tries. Sebastian Figueroa, Scania’s new country manager in 
Argentina, said: “Our advantage is the installed base: nation-
wide service, on-site mining contracts, an industrial plant with 
700 employees, and a team of 200-plus people embedded 
with large fleets.”

According to Figueroa, Scania’s competitive advantage in 
Argentina will be the post-sale service network that they have 
developed, as more than 90% of Scania trucks in Argentina 
are sold with an associated service contract guaranteeing 
availability, parts, logistics and on-site technicians. The com-
pany recently invested over US$2 million at its San Juan base, 
in preparation for the mining sector’s growth there. Figueroa 
added: “We already run on-site maintenance in two mining 
projects—Pirquitas and Manfield—delivering availability com-
mitments typically around 95%. In mining passenger trans-
port, we move 3,000–4,000 people per site with dedicated bus 
fleets and service programs.”

Capital investments in new material in preparation for an up-
swing in mining activity are also being made by Aurelia Rent-
al, an Iveco and Astra heavy-duty truck distributor and dealer. 
According to Federico Colombo, general manager of Aurelia 
Rental, currently the logistics demand of Vaca Muerta’s oil & 
gas development accounts for over 70% of the company’s cur-
rent business.  With over US$ 33 billion in mining investments 
declared through the government’s RIGI scheme, that ratio 
between oil & gas and mining contract demand might very well 
flip in the coming years. However, discussing the mining in-
dustry’s future growth, Colombo said: “If even one of the signif-
icant mining projects proceeds, mining could overtake oil and 
gas in our mix due to project scale, duty cycles, and equipment 
intensity. In anticipation, we have 10 Astra 8x4 units scheduled 
to arrive by year-end.”

Already operating in the NOA region, Colombo mentioned 
that Aurelia Rental is working alongside Posco in Salta, pro-
viding vehicles for their Salar de Hombre Muerto project. In 
addition, the company has an ongoing contract at Rio Tinto’s 
Sal de Vida project, and has begun mobilizing equipment for 
yet another project in Catamarca. If market conditions are con-
ducive, Aurelia has plans to double its current fleet size, antic-
ipating a major boom across San Juan and the NOA region. 
Lithium operations demand four tonnes of material per tonne 
of lithium produced, all transported by road. Colombo men-
tioned the mechanical challenges faced in the area: “At more 
than 4,000 m above sea level, altitude affects combustion, 
engine behavior, and available horsepower. Engines must be 
oversized in displacement and power.”

Remote site power
Mining knows no borders, and in Argentina, the country’s 
most viable mining locations across copper, lithium, gold and 
silver are also some of the most remote. On the copper side, 
new mega projects being brought to San Juan are found in 
the high Andes, at altitudes that top 4-5,000 m, far from any 
urban centres and existing infrastructure. As a case in point, 
Glencore’s El Pachón copper project is situated between 

3,600 and 4,200 m, 5 km from the Chilean border, in the 
remote department of Calingasta, San Juan. In the NOA re-
gion, where Argentina’s lithium projects are situated, a sim-
ilar situation is found. Lithium brine sites are found at high 
altitudes and far away from any national power grid. Despite 
the IFC & Central Puerto’s collaboration on extending trans-
mission lines into the mining regions of the north, companies 
require power more immediately. Transportadora de Gas del 
Norte (TGN), a gas supplier, has proposed the construction 
of the Vicuña gas pipeline, connecting the Vaca Muerta gas 
development with lithium, gold, and copper operations in the 
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Luciano 
Viotti
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BAUZA GROUP

Can you introduce the activities of Grupo Bauza?
Bauza Group is an equipment distribution company specializing in heavy machin-
ery for construction. Our headquarters are located in Santa Fe. Currently, we are 
present in Salta, Catamarca and Jujuy as a supplier to lithium producers. As mines 
come online in San Juan, we are expecting significant growth in our business there. 
Additionally, due to our legacy serving the oil and gas industry in Vaca Muerta, we 
also have the capacity to supply miners in Santa Cruz. Two years ago, we signed 
a distribution agreement with LGMG, a major producer and seller of mining trucks 
and excavators worldwide. We are LGMG’s only distributors in Argentina. 

How does Bauza Group view its partnerships with Chinese machinery sup-
pliers?
We are proud to play a role introducing various Chinese brands to Argentina, and 
our message to customers is that Chinese technology is industry leading. Back 
in the day, Argentina viewed Chinese imports such as steel as lower quality than 
imports from elsewhere. This is no longer the case. 

What are your expectations for the next year as a supplier to Argentina’s 
mining sector?
Thanks to the large investments that are entering Argentina due to RIGI, mining 
continues to expand. At Bauza Group we will continue to service the industry as 
it grows. Our diversification across industries and the strong investment climate in 
Argentina today enable us to make these commitments to scale up well into the 
future, so that we can grow our business by 20% or more. We are creating a new 
department within our company that will focus exclusively on after-sales, and we 
are in the process of designing a new warehouse. Thanks to the strength of our 
client relationships, we intend to remain a major player in this segment for years 
to come. ■

Federico 
Colombo
General Manager
AURELIA
RENTAL

Can you share a brief history of Aurelia?
Our core business began as an Iveco truck dealership, focused mainly on trucks 
produced locally at the Iveco factory in Córdoba. We are also importers of Astra, 
the heavy-duty truck line that is intensely focused on mining. Customers primarily 
use Astra in mining and the oil and gas industry due to its very high work capac-
ity and mechanical simplicity. They are mainly used during project construction 
in the mining and energy industries. We also have a specific 65-ton model that 
some customers operate in mine production. As mining has shifted toward cost 
efficiency, lower emissions, and reduced fuel consumption, we are also beginning 
to explore production-phase deployments in specific Argentine projects.

What are the main technical and operational challenges of running trucks 
in high-altitude mining?
At more than 4,000 m, altitude affects combustion, engine behavior, and available 
horsepower. Engines must be oversized in displacement and power. Configura-
tions require specific safety and braking systems, such as hill-hold, retarder, and 
engine brake. Duty cycles are extreme. In oil and gas pipeline construction on flat 
terrain, a truck typically accrues 180–200 engine hours per month. In high-altitude 
mining, the same truck can run 400–450 engine hours per month. 

What are your goals for the next year?
Our mission is to become the number one truck rental provider in Argentina, ca-
pable of delivering a comprehensive solution for large-scale projects. If a project 
requires 100 trucks in multiple configurations, I want to supply the majority, al-
lowing the client to focus on building while we focus on the trucking aspect. To 
support that goal, I would like to double our fleet if the market triggers it, open new 
bases in the mining provinces, and formalize partnerships that provide additional 
scale. ■

provinces of Jujuy, Salta and Catamarca. Operations are ex-
pected to kickstart in 2027. 

According to Baltazar Sanchez Robles, CEO of Ergy, the 
NOA region has, for more than a decade, been promised new 
high-voltage lines and gas pipelines, which in the real world 
have not aligned with project realities. One of the weak-
nesses of these mega power projects has been multi-user 
schemes, which depend on many mines being at the same 
level of readiness and willing to commit to binding agree-
ments to fund collective energy costs. Ergy instead advo-
cates for a variety of alternative power solutions, including 
hybrid microgrids that combine solar power, battery storage 
and gas generation, as well as the installation of off-grid solar 
power parks with battery storage capacity, such as the one 
Ergy delivered for Ganfeng’s Mariana project. 

Lake Resources, which is currently advancing its Kachi 
lithium project, is working with YPF Luz, YPF’s power arm, to 
define how power can be delivered to its remote site, part of 
Central Puerto’s larger transmission line plan. Nevertheless, 
a contingency is in place. However, Kachi is being designed 
with a nameplate productive capacity of 25,000 t/y, and Da-
vid Dickson, CEO of Lake Resources, said that an auxiliary 
power plan is being developed that could produce sufficient 
power for a productive capacity of 12-13,000 t/y, with solar 
and hybrid solutions being considered.

The nature of the Argentine mining industry’s location means 
there is an already large installed base of off-grid power being 
utilised by mining sites across the country. According to Javier 

Ricciarelli, managing director of Wärtsilä Argentina, the com-
pany has over 700 MW of installed capacity in the country. 
Ricciarelli said: “In Argentina, mines are spread across the 
country, and many do not consume enough electricity to justify 
the expense of building long transmission lines. In the north, 
mines operate with our power plants on a 24/7 basis, where 
generating on-site remains the most viable solution.”

The company expects San Juan’s litany of significant proj-
ects to provide enough critical mass to justify the construc-
tion of new transmission lines; however, the lithium industry’s 
power future is not as secure. Although Wärtsilä is incor-
porating solar and renewable energies into its power offer, 
Ricciarelli also discussed the challenge of intermittent power 
generation for mining sites, and that alternative fuels provide 
a steadier source of power: “We are advancing toward green-
er fuels. Our engines are already hydrogen-ready, capable of 
operating with up to 25% hydrogen mixed with natural gas. 
They can also run on renewable liquid fuels, such as biodies-
el, bioethanolor palm oil, in certain countries.”

According to David Irvine, CEO of Condor Group, a power 
generator manufacturer present in Argentina since 1994, min-
ing sector clients have not been as open or quick to demand 
solar power solutions. Irvine commented: “At present, solar 
power is less critical to mining. It is available and we can pro-
vide it; however, mining generally requires a significantly larg-
er electrical draw compared to oil and gas. That means that 
mining tends to prefer conventional power generation, rather 
than using battery storage and solar options that we offer.” ■

MAY 6-8 Venue: “Estadio del Bicentenario”
Province of San Juan, Argentina2026
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Argentina has enormous potential for 
mining exploration. Copper, gold and 
lithium are resources that have not 

yet been fully explored.

Cristián Rojas Gálvez
Drilling Service Manager Argentina 

BOART LONGYEAR
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Mining Services
A Dynamic Drilling Season

Image courtesy of Alex Stewart

Home to seven of the 10 most significant copper projects glob-
ally, in addition to a slew of gold, silver, lithium and uranium 
plays situated across the vast country, Argentina’s service 
providers are anticipating significant upswings in contracting 
work, with drillers currently leading the pack. Despite the great 
potential, challenges persist; import restrictions, high labor 
and operational costs, and the question of timing on future 

investments to align with these major projects remain top of 
mind for Argentina’s drilling, laboratory and blasting ecosys-
tem. In addition, macroeconomic instability and regulatory re-
strictions on imports and capital controls, combined with the 
relatively young mining sector, make the service landscape 
relatively uncompetitive. Joseph van den Elsen, president and 
CEO of Andina Copper, said: “Inflation, import restrictions and 
a closed economy have isolated it from Chilean and other in-
ternational service providers. As a result, drilling and contrac-
tor markets are limited and expensive.”

Mining exploration spending is on the increase in Latin 
America. According to data from S&P Global, Latin America 
attracted the largest share of the global exploration budget in 
2024, and increased by 2%. Argentina, Chile, Colombia and 
Guyana led the region’s growth that year. Copper exploration 
spending is predominant, but lithium exploration has also in-
creased markedly, growing 86% since 2022. Despite a weaker 
price environment for lithium, the consolidation and develop-
ment of significant projects in Argentina, as well as long-term 
confidence in the future of lithium demand, underpin substan-
tial exploration budgets for the metal. In San Juan province, 
mega-projects abound; Josemaría, the Lundin/BHP copper 
project, has a CapEx of over US$4 billion, as does Glencore’s 
El Pachon. In addition, multiple exploration projects across the 
country are sucking up drilling and laboratory services.

With an environment dominated by major mining companies 
commanding vast budgets, time on the ground and interna-
tional expertise rule. Major Drilling, the Canadian drilling con-
tractor, has been present in Argentina for over 30 years, based 
in the city of Mendoza, but with operations across the country’s 
principal mining hubs, such as Santa Cruz and San Juan. Ac-
cording to Yannick Lafreniere, general manager - Argentina at 
Major Drilling, San Juan will be the center of mining activity 
in Argentina over the next 10 years, spurred by the develop-
ment of significant projects like Josemaria & Filo del Sol, Los 
Azules, and Altar, among many others. In addition, Lafreniere 
commented on the upswing in contracting work in the NOA 
region, spurred by lithium companies, but that stringent local 

content regulations somewhat hampered his attempts to capi-
talise on this increased activity. 

Discussing the challenge of operating across different prov-
inces, Lafreniere commented: “One challenge faced in Argen-
tina is that provincial regulations tend to favor local companies 
over international ones, sometimes pushing mining compa-
nies to contract inexperienced or inadequate contractors for a 
range of activities.”

Besides local supplier rules that make entry into ‘new’ mar-
kets within the same country costly and laborious, Major Drill-
ing has also suffered from nationwide challenges. According 
to Lafreniere, one reason why the Argentine drilling service 
landscape was less competitive than its Chilean neighbour is 
due to the difficulties found in importing the newest technol-
ogies. Lafreniere added: “The currency controls and export/
import restrictions make it difficult to get the latest technologies 
and equipment into Argentina.”

Nevertheless, Major Drilling is optimistic about Argentina’s 
workflow and brought US$10 million worth of drilling rigs to the 
country in the past year, which will be the most sophisticated 
pieces of equipment in Argentina, according to Lafreniere. San 
Juan’s mining projects are found at altitudes above 4,000 m in 
harsh conditions, so new technologies are always welcome. 
Major Drilling has invested US$20 million into acquiring 40% 
of Kore GeoSystems and DGI Geoscience, improving its core 
sample technology, which captures high-resolution images of 
core samples and logs them automatically. In addition, the new 
rigs being brought to Argentina are incorporating new technol-

ogy. Lafreniere said: “We have introduced 100% hands-free 
drilling systems that utilize AI and Starlink connections to opti-
mize drilling parameters, penetration rates, and water usage.”

Similarly, another principal drilling contractor in the country, 
Boart Longyear, has seen most of its activity center around 
San Juan province. Boart Longyear has been providing drill-
ing services across some of Argentina’s most emblematic 
copper projects, including Aldebaran’s Altar, McEwen’s Los 
Azules, Vicuña’s Filo del Sol, and Glencore’s MARA. Also 
based in Mendoza, the company drilled over 100,000 m for 
Los Azules in the past two drilling seasons alone. Discuss-
ing some of the operational challenges in Argentina, Cristian 
Rojas Galvez, drilling service manager Argentina at Boart 
Longyear, said: “This year we set a national record by drilling 
a 2,012 m deep hole at 5,200 m above sea level in the Andes 
Mountains... At Lunahuasi, we broke another record with our 
patented LF230 rig, reaching 2,005 meters deep at a -45° 
angle at 5,100 m altitude.”

Although San Juan remains the center of mining activity 
for drillers like Major Drilling and Boart Longyear, the latter 
has also recorded an interest in expanding outside, looking 
towards the NOA region. A growth in lithium activity and new 
methods of drilling are driving this. Galvez said: “So far, we 
have mainly focused on San Juan, but we are moving forward 
with an office in Salta to strengthen our presence in lithium 
projects. In that province, sonic drilling has been used for the 
past five years, and there are currently two rigs available in 
the country.”

More than 30 years supporting 
the mining industry 

Cbb Cales positions itself as a strategic 
partner for the mining sector. lts extensive 
experience and ongoing innovation allow it to 
offer customized solutions that adapt to each 
project with high-quality products. 

Follow us on @grupo_Cbb I Contact your commercial executive
0 @ 0 0 cbb.cl e 800 7Z0 7Z0 (!) cbbcales@cbb.cl 
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What is Enaex’s operational footprint in Argentina?
Over the past five years, we have experienced significant expansion. We have 
grown from operating about eight factory trucks to 26, and by the end of next year, 
we expect to reach 32. These trucks are mobile factories mounted on road chassis 
that mix explosive formulations and apply them directly at mines or quarries. In ad-
dition to these mobile units, we have two fixed plants. One is located in Olavarria, 
Buenos Aires province, where we produce ANFO (Ammonium Nitrate/Fuel Oil). The 
other plant is located in Iglesias, San Juan, where we produce emulsions. We plan 
to inaugurate a new plant by 2027, because the current capacity will not be enough 
to supply future large-scale projects.

We produce explosives and emulsions in Argentina, but we also import special-
ized accessories such as detonators. Enaex also owns one of the largest ammoni-
um nitrate plants in the world, located in Chile, with a capacity of 1 million t/y. This 
gives us flexibility and allows us to create synergies with other industry players 
ethically and transparently.

What are the challenges regarding skilled labor in Argentina?
The biggest challenge for mining in Argentina is a shortage of manpower. The min-
ing industry here has historically been minimal, with only one major large-scale 
operation, resulting in a shortage of skilled labor. We apply the 80–20 rule that most 
companies follow: at least 80% of the workforce must be local. The other 20% focus 
on training and transferring knowledge to locals. 

What technological innovations are you implementing?
We are implemented remote initiation systems in Argentina. This technology en-
ables blasting operations to be controlled from a safe and comfortable location, 
rather than exposing workers to extreme conditions at high altitudes. ■

Can you introduce us to Alex Stewart International?
Alex Stewart International has been present in Argentina since 
1999, beginning with a small workshop in Mendoza. Over time, 
we have expanded and added new services. Initially, we had 
a preparation room, and only ICP analysis was available. The 
company now has a total of 215 employees, and we are the 
only geochemical and environmental laboratory in Argentina 
that handles the entire process domestically, without outsourc-
ing samples abroad.

Our headquarters are in Mendoza, where we handle all 
geochemical and environmental processes. We also have a 
preparation room and environmental analysis facilities in Ju-
juy, and we analyze lithium samples as well. We have labo-
ratories in Perito Moreno, which specialize in gold and silver 
analysis, and in Puerto San Julián, where we prepare sam-
ples and send them for analysis in Perito or Mendoza. We are 
well-positioned within the Alex Stewart International group, 
serving both local and international clients.

We became the first laboratory in the world to achieve certi-
fication to the ISO 17025 standard for lithium analysis in 2008. 
This certification positioned us as a strong leader in Argentina 
in lithium analysis, covering both brine and lithium carbonate 
and chloride. We have maintained our leadership by support-
ing the industry with cutting-edge technology for lithium anal-
ysis. Our laboratory plays a key role in the development of 
the lithium industry in Argentina, which has seen increasing 
demand over the years.

What trends have you observed in the demand for geo-
chemical services in the mining sector?
A few years ago, the focus was on lithium brine analysis, fol-
lowed by a surge in gold analysis. Currently, the trend is shift-
ing towards copper, especially in San Juan, where we have 
worked with several companies. Mendoza is also experienc-
ing a surge in mining activity, and Santa Cruz remains a ma-
jor mining powerhouse, with five active mines. Our ability to 
provide quick turnaround times for sample analysis is crucial, 
especially in exploration. For instance, we can report results 
within 48 to 72 hours, which is essential for decision-making in 
exploration projects.

What have been the most significant technological ad-
vancements in the laboratory sector?
We now utilize advanced equipment, including ICP, atomic ab-

sorption spectrophotometers, and X-ray fluorescence (XRF), 
for more precise readings. We also incorporated eco-friend-
ly technology, such as eco-X and RX, for improved analysis. 
These upgrades enable us to handle specialized analysis re-
quests, particularly for clients who require precise data for con-
centrates. Furthermore, we have placed a strong emphasis on 
training our analysts to ensure they can work effectively with 
the latest technology and adhere to strict industry standards.

How do you collaborate with other labs in the global Alex 
Stewart International network?
As part of Alex Stewart International, we maintain regular 
communication and collaboration with other laboratories in the 
network, including those in Chile, Peru, and Bolivia. While our 
primary focus is on geochemistry and environmental analysis, 
we also exchange information and technology with laborato-
ries in other regions as needed. For example, we work closely 
with the labs in Chile and Peru, which have been operational 
for longer than we have, to share best practices and techno-
logical advancements. Additionally, we participate in annual 
inter-laboratory proficiency testing to ensure that our results 
meet the highest standards of quality.

How do quality certifications back your services?
Quality is a cornerstone of our operations. We hold certifica-
tions such as ISO 9001, ISO 17025, and ISO 14001, which are 
crucial in maintaining the credibility of our results. Our quali-
ty management team ensures that all procedures are strictly 
followed, and our analysts receive ongoing training to stay 
aligned with industry standards. By participating in inter-labo-
ratory testing and maintaining these certifications, we ensure 
that our results are reliable. This is a key reason why we have 
consistently been ranked among the top five laboratories glob-
ally.

What are your plans for Alex Stewart Argentina in the 
coming year?
In the following year, we plan to establish a new branch in 
San Juan, which is becoming increasingly important for cop-
per exploration and development. This will allow us to expand 
our services further in the region and better serve local mining 
companies. Argentina’s mining sector shows great potential, 
and we believe that with the right investment and government 
support, the industry will continue to thrive. 

Marcelo Tejada
General Manager

ALEX STEWART INTERNATIONAL ARGENTINA

A few years ago, the focus was on lithium 
brine analysis, followed by a surge in gold 

analysis. Currently, the trend is shifting 
towards copper, especially in San Juan.

Glaucio 
Cardoso 
Country Manager - 
Argentina
ENAEX

Juan 
Ignacio 
Videla
Country Manager, 
Environmental
ALS ARGENTINA

Can you describe the current presence of ALS in Argentina?
ALS in Argentina currently operates in two provinces, Buenos Aires and Mendoza. 
In Buenos Aires, we manage the Environmental Business Unit, and in Mendoza, we 
manage the Geochemistry Business Unit. 

What are the main analytical capacities of ALS in Argentina?
In Argentina, we have an Environmental laboratory in Buenos Aires accredited un-
der ISO 17025, with more than 40 parameters certified by the national authority. 
80% of mining samples are analyzed within Argentina. We also carry out the sam-
pling ourselves. This involves field staff who are permanently assigned to projects, 
trained to collect samples.

We analyze many types of environmental matrices. Water is the most significant 
because both authorities and the mining companies themselves have high control 
over it. Air quality is another concern, as well as gaseous emissions from process-
ing plants and other environmental factors that depend on the stage of the project. 
Our services cover the full life cycle of a mine, from exploration through to closure.

Does ALS operate on-site at mining projects?
We have projects where we place eight to 10 staff members simultaneously, with 
our own vehicles and monitoring equipment. These teams live on site for extended 
periods, build relationships with the mining company’s staff, and work continuously 
to provide monitoring and analysis.

What are your expectations for the coming year?
I also see potential in Mendoza, which has some of the largest copper reserves in 
Argentina. If the restrictions are reviewed, there could be opportunities, all while 
maintaining strict environmental care. At ALS, we sell analytical data results. Our 
data must be precise and reliable because our clients make decisions based on it. 
Our objective is not only to be a service provider but to be a partner to our clients. ■
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Yannick 
Lafreniere
General Manager - 
Argentina
MAJOR DRILLING

Can you introduce Major Drilling in Argentina?
Major Drilling was one of the first large drilling companies to establish itself in Argen-
tina. We have introduced 100% hands-free drilling systems that utilize AI and Star-
link connections to optimize drilling parameters, penetration rates, and water usage. 
We have also invested US$20 million into acquiring 40% of Kore GeoSystems and 
DGI Geoscience, which is revolutionizing how we handle core samples. The ability 
to capture high-resolution images of core samples and log them automatically has 
been a game-changer. We are helping reduce labor shortages by automating routine 
tasks, allowing geologists to focus on their core competencies. 

Where does Argentina stand in terms of technological advancements and in-
novation in drilling?
Argentina is still behind other mining jurisdictions, such as Chile, in terms of tech-
nological advancement. One reason for this is the country’s political and economic 
situation. The currency controls and export/import restrictions make it difficult to get 
the latest technologies and equipment into Argentina. 

For example, many of the rigs used by other drilling companies in Argentina are 
outdated, with some still using towers that my father worked with decades ago. 
However, we are investing heavily in modern equipment, with US$10 million worth 
of drills arriving this year. 

What are your plans for Major Drilling in Argentina over the next 12 months?
In the short term, we are focused on receiving our US$10 million worth of equipment, 
which will position us with the most advanced rigs in Argentina. Once the equipment 
is operational, we expect to be at 80% capacity by the end of the year. We are 
already seeing a significant number of tenders, which indicates strong demand for 
drilling services. 

We see a bright future ahead and will continue to invest in new technologies to 
stay ahead of the competition. ■

Cristián 
Rojas 
Gálvez
Drilling Service 
Manager Argentina
BOART LONGYEAR

What is the presence of Boart Longyear in Argentina?
Our main headquarters in Argentina are in Mendoza. We have an office in San 
Juan and are opening another in Salta. In addition, we have a presence in Perito 
Moreno. 

In the past year, what trends have you observed in the demand for your ser-
vices and products?
The demand for drilling services is very strong, particularly in San Juan. We start-
ed work in the Vicuña district, with the Filo del Sol project, where geology presents 
a significant challenge. We also worked on the Los Azules project, where we de-
ployed the largest number of rigs on site. Over two intense seasons, we operated 
with five or six rigs per campaign, reaching more than 100,000 m drilled. We also 
maintain a presence in the Altar project, owned by Aldebaran Resources, where 
we have been active for almost five years.

Our technical capabilities position us among the industry leaders in Argentina. 
This year we set a national record by drilling a 2,012-meter-deep hole at 5,200 m 
above sea level in the Andes Mountains. At Lunahuasi, we broke another record 
with our patented LF230 rig, reaching 2,005 m at a -45° angle at 5,100 m altitude. 
These milestones reflect both our technology and the quality of our human team.

So far, we have mainly focused on San Juan, but we are moving forward with 
an office in Salta to strengthen our presence in lithium projects. In that province, 
sonic drilling has been used for the past five years, and there are currently two rigs 
available in the country. Our intention is to boost that technology and bring it even 
closer to lithium brine projects.

What has been your experience with the regulatory process following the 
company’s expansion into Salta?
Maintaining an active relationship with local authorities is essential, as any stagna-
tion in these processes can affect our plans. ■

Can you introduce the company and its origins?
Cbb was founded in Chile in the mid-1950s, in the south of the 
country, as a cement producer. Over time, the company ex-
panded into cement production in northern Chile, and approx-
imately 35 years ago, we launched the lime business, which I 
currently lead. Today, we operate in Antofagasta and Copiapó, 
Chile, as well as in San Juan, Argentina, where we are currently 
expanding. Each lime plant is integrated with its own limestone 
mine, as the quarry is the primary source of our raw material.

Argentine lime has a distinctive quality and is one of the best 
on the market, and this has opened up significant opportuni-
ties with mining projects in Chile and with the growing lithium 
and future copper activity in Argentina. We currently supply 
companies operating in the lithium, steel, food, and copper 
mining industries.

What expansion plan are you executing?
Our multi-year expansion plan exceeds US$100 million and 
encompasses both Argentina and Chile. In Argentina, we have 
begun construction of a second kiln that will allow us to qua-
druple our current installed capacity. With the current kiln plus 
the new one, Argentina will exceed 270,000 t/y. 

Meanwhile, in Chile, we strengthened our distribution in 
the north with a new logistics and storage center. We also 
obtained environmental permits to build two new furnaces in 
Antofagasta. With both furnaces operational, we will signifi-
cantly increase capacity, upgrade the furnace technology to a 
vertical design, and operate with natural gas. This combination 
substantially reduces our carbon footprint, which is very im-
portant for customers in the copper and lithium sectors within 
the electromobility value chain.

What drove the decision to expand?
The world is moving toward electromobility and away from fos-
sil fuels. This shift requires copper for power transmission and 
lithium for energy storage.

Chile and Argentina are part of the lithium triangle, and both 
countries are located on the Andean copper belt. Projects that 
were discussed years ago are now materializing. We supply 
lithium producers such as Ganfeng and Albermarle, and we 
are advising other companies that will begin operations in the 
coming years. We have more than 30 years of experience sup-
plying the copper and lithium industries, and we support this 
growth on both sides of the Andes.

Ulises Poirrier
CEO

CBB CALES 

Projects that were discussed years ago 
are now materializing. We supply lithium 

producers such as Ganfeng and Albermarle, 
and we are advising other companies that will 

begin operations in the coming years.

Can you discuss your approach to local content, work-
force, and suppliers in San Juan?
We prioritize the local workforce and suppliers whenever pos-
sible. In San Juan, we have already signed contracts with local 
industry for the construction and upgrade of furnaces. We will 
train, hire and promote local talent to ensure a workforce pri-
marily from the San Juan region. We also have an agreement 
with the University of San Juan. 

The provincial government has facilitated permits quickly, 
and we have a stability certificate under the Mining Invest-
ment Law that guarantees predictability for a period of 30 
years. Our responsibility is to return these benefits to the lo-
cal level through jobs, training, local purchases, and commu-
nity outreach.

Which commercial differences have you observed be-
tween Chile and Argentina?
The most significant difference has been the length of the 
contracts. In Chile, mining contracts are rarely less than three 
years and often last five, which benefits both parties. We in-
vest in understanding each client’s process, customize our 
products and services, and train our team. Very short-term 
contracts make this difficult. In Argentina, we have begun sign-
ing one-year contracts, and we expect the duration to extend 
as the sector matures. Long-term relationships build trust and 
allow us to more deeply support clients.

What specific contributions can your lime business make 
to future copper mines in San Juan?
Proximity is a clear advantage. We are closer to many of the 
projects to be built, and logistics are very important in the lime 
business. Many of the same mining companies operating in 
Chile are already our clients, so the learning curve in Argen-
tina is shorter. Regarding decarbonization, the new kilns are 
state-of-the-art, more efficient, and can operate with solid or 
gaseous fuels.

What should the market expect from your Argentine ex-
pansion over the next year?
Our commitment is to achieve key project milestones by the 
end of next year, according to plan and budget. We are work-
ing 100% to meet that schedule. We expect the Argentine 
plant to be operational in the first quarter of 2027. ■
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In addition to international drilling contractors, many local 
service companies have, over the years, acquired drilling rigs 
and drilling expertise, and are looking to tap into local content 
requirements that give them an edge over international service 
providers. In Mendoza, a hub for service providers that cater 
to the oil & gas industry as well as the mining industry, Maref 
Group made the transition from oil & gas to mining over 20 
years. The company also has interests in mining exploration 
in the province. 

Marcelo Tejada, CEO of Maref Group, discussed how it 
made its entry into the drilling ecosystem: “In mining, we ob-
served a gap: operators contracted the driller directly, and the 
driller purchased products, but there was a lack of specialized 
mud service and solids control around the rig. As the mining 
sector raised the bar on environmental, hygiene and safety 
standards, that periphery opened. We stepped into that space, 
offering engineered mud systems, injection services, and sol-
ids control so mud is treated, recirculated, and the environ-
mental load is minimized.”

Testing the waters: Labs expand
Laboratory activity is also on the up, and laboratory service 
providers are expanding their presence beyond the traditional 
mining hubs of Argentina. Being in the same region as mining 
superpowers such as Chile, Peru and Brazil, mining labora-
tories in Argentina have been proactive in differentiating their 
services and upgrading their technical capacity, so as not to 
lose business to external rivals. Laboratories can serve as an 
excellent barometer of mining activity. Able to provide testing 
and analytical services across the entire mining lifecycle, they 
indicate which commodities are hot and which are not. 

Alex Stewart International is one of Argentina’s leading geo-
chemical and environmental laboratory service providers. Like 
many of its competitors, it can tap into a global network of 
sister labs, but has systematically invested in its technical ca-
pacity since entering the country in 1999. Currently, the com-
pany offers laboratory services from three locations: Mendoza, 
Perito Moreno in Santa Cruz, and Jujuy. Marcelo Tejada, the 
company’s general manager in Argentina, said: “We became 

the first laboratory in the world to achieve certification to the 
ISO 17025 standard for lithium analysis in 2008. This certifica-
tion positioned us as a strong leader in Argentina in lithium anal-
ysis, covering both brine and lithium carbonate and chloride.”

According to Tejada, their laboratory system is the only one in 
the country capable of handling the entire geochemical and en-
vironmental sample analysis without having to outsource sam-
ples abroad. Discussing the significant trends of the past five 
years, Tejada said: “A few years ago, the focus was on lithium 
brine analysis, followed by a surge in gold analysis. Current-
ly, the trend is shifting towards copper, especially in San Juan, 
where we have worked with several companies.”

Managing ALS’s Environmental laboratory from Buenos Ai-
res, Juan Ignacio Videla, country manager, environmental for 
ALS, said that the mining industry in Argentina is diversifying 
across different provinces, as opposed to oil & gas, which is 
becoming increasingly concentrated on the Vaca Muerta devel-
opment. Videla said that over 80% of samples are tested and 
managed in Argentina, and the rest are sent to ALS labs in Peru 
and Chile. To differentiate itself, the company provides in-the-
field sampling services. Although Videla is clear on the commer-
cial importance of growing in San Juan, Patagonia and the NOA 
region, Videla said: “I also see potential in Mendoza, which has 
some of the largest copper reserves in Argentina. If the restric-
tions are reviewed, there could be essential opportunities, all 
while maintaining strict environmental care.”

Looking for help
If Argentina’s copper mines of the future actually materialise, 
they will need people. The country already has an existing pool 
of mining labour available, though many executives sounded 
the alarm on the challenge of talent sourcing and retention in an 
already tight labour market. Once primary operations to devel-
op projects such as Taca Taca, Vicuña, or Los Azules kick into 
gear, the scale of the issue will be magnified. Compounding this 
challenge, a maze of local content regulations and provincial 
hiring rules, including the infamous ‘70/30’ rule, that demands 
that hiring ratios are heavily skewed towards local and provin-
cial workforces.These rules apply across the entirety of the min-
ing supply chain, from technical engineering and construction 
companies to equipment and service providers, as well as the 
mine operators themselves. In addition, some provinces also 
require that ownership of local entities be shared with regional 
partners; in Catamarca, Salta and Jujuy supplier registries re-
quire local partners to hold 51% equity. For larger projects and 
ventures, exceeding US$10 million in value, authorities encour-
age the establishment of UTEs (temporary joint ventures).

The scale and needs of future mine sites have been well 
fleshed out by the mining sector, which has voiced its concerns 
about the future availability of skilled manpower. In the case of 
First Quantum’s Taca Taca copper project in Salta province, the 
company states that its US$3.6 billion investment will result in 
over 4,000 jobs during the construction stage, and 2,800 jobs 
once the mine is in operation. That is in addition to the tens of 
thousands of indirect jobs that an investment of this magnitude 
will generate. In a province of 1.4 million people, the impact 
could be massive. Nevertheless, the construction and operation 
of Taca Taca will coincide with lithium plant expansion programs 
and development by companies such as Eramine and Ganfeng, 

as well as silver development projects across the region. There 
is concern that multiple, simultaneous projects will strain the 
province’s labour pools and create skill shortages that could im-
pede the development of numerous, significant mining projects. 

Discussing Taca’s impact on Salta’s job market, Romina 
Sassarini, Salta’s Secretary of Mining and Energy, said that 
the province naturally wanted to maximise the number of job 
posts available to locals. Sassarini discussed the need for local 
universities, mining chambers, and the provincial government 
to collaborate on training programs. Salta’s mining chamber, in 
collaboration with mining companies and suppliers, already de-
livers free training courses for critical trades in the mining sector. 

Roles such as drillers, core cutters, and plasma or sample 
cutters are scarce and craft-driven; companies often must 
train their employees in these skills themselves. To be able 
to source the necessary human capital, mining companies 
turn to human resource companies with large databases of 
workers across Argentina. Discussing their approach, Federi-
co Alvarado, head of mining for Grupo Ceta, one of Argentina’s 
larger HR sourcing firms, discussed that staffing strategies of-
ten work in rings; sourcing talent first from the communities 
most immediately adjacent to a particular mining site, before 
expanding their search outwards, to the provincial capital and 
broader region, before searching nationally. This approach 
helps mining companies meet their local hiring requirements 
as well as fulfill ESG objectives around community engage-
ment and economic empowerment. 

Talent will be a hot commodity in the near future, with each 
province dealing with a different situation. San Juan’s mining 
history and the long-term operations of the Veladero mine 
have created a solid supplier ecosystem. Discussing the gaps 
in employment that will become more apparent in the near fu-
ture, Alvarado said: “In San Juan, there is solid capability and 
a strong supplier base, but the most specialized profiles are 
not abundant. Public–private articulation is necessary to de-
velop targeted training.” 

In the province of Mendoza, however, the local government 
has decided to abide by more competitive principles. Mendoza is 
pivoting from an anti-mining stance toward being pro-mining, with 
a clear objective to diversify its economy. In addition to holding 
primary public consultations to amass support for mining projects 
and establishing a public entity, Impulsa Mendoza, to promote 
awareness of the province’s geological potential, the government 
has also decided to eschew local content laws, at least to the 
extent that other provinces practice them. Alvarado comment-
ed: “Some provinces are choosing a more open approach. For 
example, Mendoza has indicated it prefers open competition on 
price and quality rather than a formal ‘buy local’ law.”

With primary mining operations just around the corner, in rel-
ative terms, many companies are taking a proactive approach 
to human talent sourcing and training, anticipating the talent 
crunch that many think is coming. Goldemberg Recursos Hu-
manos, Argentina’s first self-styled mining staffing sourcing pro-
vider, has prioritised training and international collaboration with 
this future demand in mind. Sergio Goldemberg, the company’s 
CEO, said: “As projects like Vicuña, Los Azules and Taca Taca 
advance, demand will surge. When companies poach talent 
from each other, costs escalate quickly. The only solution is to 
train systematically from the bottom up.”

Sergio 
Goldemberg
CEO
GOLDEMBERG 
RECURSOS HUMANOS 

When companies poach talent from 
each other, costs escalate quickly. The 
only solution is to train systematically 

from the bottom up.

Federico 
Alvarado
Head of Mining
GRUPO CETA 

Local-content rules seek to create 
development around the mine site. In 

Catamarca, Salta, and Jujuy,  
supplier registries often require that 

the local partner hold at least 51 
percent of the equity.

Goldemberg mentioned that his company was developing 
virtual reality training programs for the management of off-road 
trucks with a Chilean company and has also launched an online 
mining campus. Goldemberg commented: “We launched the 
first virtual mining campus with six online courses that cover the 
ABC of mining: Mining and the legal framework for safety and 
environment; Introduction to safety; Mining induction; Mineralo-
gy and calculations; Documentation and forms; and ‘Colabora-
dor Minero,’ a mining glossary so people learn the industry’s 
technical language.” ■
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ARGENTINA MINING 2025COMPANY DIRECTORY COMPANY DIRECTORY

AbraSilver Resource

Aldebaran Resources

Alex Stewart International

ALS Global

Andes Exploration

Andina Copper

Andreani

Argenta Silver

Argentine Chamber of Mining Companies (CAEM)

Argentine Chamber of Mining Suppliers (CAPMIN)

Aurelia Vial

Ausenco

Banco Comafi

Banco Galicia

Banco Supervielle

Barrick Mining

Bauza Group

Becher Logistica

Belararox

Boart Longyear

Bruchou & Funes de Rioja

Caterwest

Challenger Gold

Condor Group

Ebinox

Ecocontrol

Enaex

Environmental Resources Management (ERM)

Epiroc

Eramine

Ergy

First Quantum Minerals

Fortuna Mining

Fredonia Mining

Galan Lithium

Ganfeng Lithium

GE21

Goldemberg Recursos Humanos

Government of Salta

https://www.abrasilver.com/ 

https://aldebaranresources.com/ 

https://alexstewartinternational.com/ 

https://www.alsglobal.com/ 

https://andesexploration.com.ar/ 

https://andinacopper.com/ 

https://andreani.com/ 

https://argentasilver.com/ 

https://caem.com.ar/ 

https://www.capmin.com.ar/ 

https://www.aureliavial.com/ 

https://ausenco.com/ 

https://www.comafi.com.ar/ 

https://www.galicia.ar/ 

https://www.supervielle.com.ar/ 

https://www.barrick.com/ 

https://www.bauzagroup.com/ 

https://becherlogistica.com.ar/ 

https://www.belararox.com.au/ 

https://www.boartlongyear.com/ 

https://bruchoufunes.com/ 

https://caterwest.com/ 

https://challengergold.com/ 

https://condorgroup.com.ar/ 

https://ebinox.com.ar/ 

https://ecocontrol.com.ar/ 

https://www.enaex.com/ 

https://www.erm.com/ 

https://www.epiroc.com/ 

https://eramine.eramet.com/ 

https://ergy.net/ 

https://www.first-quantum.com/ 

https://fortunamining.com/ 

https://www.fredoniamanagement.com/ 

https://galanlithium.com.au/ 

https://www.ganfenglithium.com/ 

https://ge21ar.com/ 

http://www.sergiogoldemberg.com/ 

https://www.salta.gob.ar/ 

WEBSITECOMPANIES

Government of Santa Cruz

Grosso Group

GroupPipe

Grupo CBB

Grupo Ceta

Grupo L

Grupo Petroandina

Hanaq Group

Hidroar

Integra Capital

International Cargo

International Finance Corporation (IFC)

Klinger

Knight Piésold

Komatsu Imasa

Lake Resources

Latin Metals

Liebherr

Lithium Argentina

M3 Engineering

Major Drilling

Maref Group

McEwen Mining

Milicic

Minera Zlato

Mogotes Minerals

NOA Lithium Brines

Resource Capital Funds (RCF)

Sandvik

Saravia Frias Abogados

Scania

Southern Cross Minerals

SRK

Stantec

Taging

Toronto Stock Exchange (TMX)

UrAmerica

Worley

Wärtsilä

https://www.santacruz.gob.ar/ 

https://grossogroup.com/ 

https://www.grouppipe.com/ 

https://cbb.cl/ 

https://grupoceta.com/ 

https://www.grupolargentina.com/ 

https://petroandina.com.ar/ 

https://hanaqgroup.com/ 

https://hidroar.com/ 

https://integracapital.com/ 

http://www.intlcargo.com.ar/ 

https://www.ifc.org/ 

https://klinger.ar/ 

https://www.knightpiesold.com/ 

https://www.igarretamaquinas.com.ar/ 

https://lakeresources.com.au/ 

https://latin-metals.com/ 

https://www.liebherr.com/ 

https://www.lithium-argentina.com/ 

https://m3eng.com/ 

https://www.majordrilling.com/ 

https://www.maref.group/ 

https://mcewenmining.com/ 

https://www.milicic.com.ar/ 

https://dumandzic.com/zlato/ 

https://www.mogotesmetals.com/ 

https://www.noalithium.com/ 

https://resourcecapitalfunds.com/ 

https://www.home.sandvik/ 

https://saraviafrias.com/es_ES/ 

https://www.scania.com/ 

https://www.sc-minerals.com/ 

https://www.srk.com/ 

https://www.stantec.com/ 

https://www.tagingcompany.com/ 

https://www.tmx.com/ 

https://www.uramerica.co.uk/ 

https://www.worley.com/ 

https://www.wartsila.com/

WEBSITECOMPANIES

Fredonia 
Mining Inc.



ARGENTINA MINING 2025

GBR SERIES98 

CREDITS

Project Director: Eneko Johnson
Junior Project Director: Helene Jaspers

Executive Editor: Mungo Smith 
Operations Director: Miguel Pérez-Solero 

Graphic Designer: Özgür Ergüney and Kaori Asato 
Graphic Designer (cover): Gonzalo Da Cunha 

General Manager: Alfonso Tejerina 

Your opinion is important to us, please be in touch to share your 
comments on this report: info@gbreports.com.

For updated industry news from our on-the-ground teams around the 
world, please visit our website www.gbreports.com, and follow us on 

LinkedIn (gbreports) and X (@GBReports). 

We would like to thank all the executives and authorities that took the 
time to meet with us.

Editorial and Management Team

Thank you!

EJ HJ

https://www.gbreports.com


www.gbreports.com


