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BBVA,
Key messages )

Mining is the base of the modern production chain, fundamental to sectors such as construction, the automotive
P industry, technology and, especially, the energy transition. Although its contribution to Argentina's GDP is currently
less than 1%, its role is strategic in the global context of decarbonization..

While countries such as China, Australia and Russia concentrate most of the global mining production, Argentina

Q possesses a geological wealth in key minerals such as lithium, copper and gold. Its challenge is to transform this
under-exploited potential into a productive and export reality, in a context where global demand for critical minerals
is booming.

Lithium is currently the main driver of mining growth in the country, with production growing exponentially. Argentina
I”El is a key player in the "Lithium Triangle" (along with Chile and Bolivia), which concentrates more than half of the
: world's brine reserves and is positioned as the world's third largest producer. It expands its key role in
electromobility.

Despite its potential, Argentina has not produced copper since the closure of the La Alumbrera mine in 2018.
However, today it has projects on a global scale such as Josemaria, Los Azules, Taca Taca and El Pachén that

(®) could reverse this situation with a combined estimated investment of between USD 15.6 billion and USD 19 billion.
The Vicufia Project in the province of San Juan was recently announced, it would enter the Large Investment
Incentive Regime (RIGI) with a investment of USD 15 billion.
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Key messages

Gold and silver are the traditional basis of Argentine mining exports, accounting for 70% and 14% of the total mining
T exports in 2024, respectively.

Lithium is today the engine of Argentina’'s mining expansion. Its production has grown exponentially, positioning the
[ country as a strategic global supplier. It is projected that Argentina could supply up to 20% of the global lithium
supply by 2033, with projects in Salta, Jujuy and Catamarca.

Argentina has a robust portfolio of 119 mining projects in different stages. The new Incentive Regime for Large
Q Investments offers favorable fiscal, exchange and regulatory conditions for 30 years, promoting investments in
minerals critical to the energy transition.

Argentina's mining potential could multiply current exports by five, exceeding USD 25 billion per year. This leap
@ would be led first by lithium and then by copper, which would position the country as a strategic player in the
international trade of key minerals.
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1. Global
overview of the sector



Mining: scope and impact on other sectors

Mining is an activity 2
that includes the
exploration,
extraction, processing
and commercialization
of minerals found in
the earth's crust. Its
essence lies in the
transformation of a
natural resource into a
raw material with
economic value.

As the first link in the I"El
modern production
chain, its role is to
supply critical and
basic inputs to sectors
as diverse as
construction, the
automotive industry,
high-tech and the
energy transition
industry, making their
development and
innovation possible.

It contributes to
economic
development and
infrastructure
construction, but it
must be managed
sustainably to
minimize

environmental impact.

BBVA

The giants of world D.
mining are China,
Australia and Russia,
but Argentina has
geological potential to
join that group, thanks
to its vast resources in
strategic minerals such
as lithium, copper and
gold, especially
because it is a global
reserve of critical
minerals for the world
energy transition.
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World's largest
producers

50% of mining
production is
concentrated
in 6 countries.

Mining WORLDWIDE

(MINING GDP OF MAJOR PRODUCERS, IN BILLIONS OF USD)
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Source: BBVA Research based on TiVA OECD data, 2021-2023.
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SHARE OF WORLD EXPORTS OF MINING PRODUCTS

(IN PERCENTAGE; YEAR 2023)
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Source: BBVA Research based on data from the Undersecretariat of Mining Development, of the Secretariat of Mining of the Ministry of Economy.
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What minerals do the world's leading producers produce?

It is the largest producer
and consumer of
minerals in the world. It
produces a wide variety,
including coal, iron,
gold, silver, zinc, lead,
tin, molybdenum,
aluminum, bismuth,
manganese, mercury,

vanadium, titanium and,

notably, leads the

production of rare earths

(more than 60% of world
production).

It stands out in the
production of bauxite,
iron ore, lithium, coal,
copper, gold, silver,
manganese, nickel,
uranium and zinc. It has
vast reserves of brown
coal, lead, nickel, rutile,
tantalum, uranium and
zirconium.

USA

It produces gold, silver,
copper, lead, zinc,
molybdenum,
phosphates, rare earth
elements, uranium,
bauxite, iron, mercury,
nickel, potash, tungsten
and others.

It is a major producer of
nickel, palladium,
diamonds, platinum,
gold and has significant
reserves of coal, iron
ore and aluminum.

CANADA

It is a major producer of
more than 60 minerals
and metals, including
potash, uranium, cobalt,
aluminum, tungsten,
platinum group metals,
nickel, copper, gold,
silver, zinc and
diamonds.

CHILE

Fifth exporter in the world
and with the profile most
similar to Argentina,
since they share the
mountain range and soils
where copper and lithium
are obtained, among
more than 60 minerals.
This geological profile
makes it a key example
to measure Argentina's
mining potential.
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2. Overview for Argentina



Current state of mining in Argentina BBVA

1. Contribution of

mining to GDP In (IN 2004 PESOS AND PERCENTAGE SHARE OF GDP)
Argentina

GROSS VALUE OF MINING PRODUCTION

The contribution of mineral

extraction to GDP today is
less than 1%, well below 0.53 0.58%
other producers such as 0.51% oo

Canada (~4% of GDP),
Chile (~14% of GDP) or
Australia (~10%).

2004
2005
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2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

Extraction of metalliferous minerals (left) == Share (right)

Source: INDEC and BBVA Research.
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Current state of mining in Argentina

2. Map of the mining

ORIGIN OF MINING EXPORTS BY PROVINCE 2024

provinces (IN MILLIONS OF DOLLARS AND SHARE % OF ITS TOTAL EXPORTS)

Santa Cruz

I 7co
I o7
Jujuy - 728

sata [} 315

Catamarca - 277

San Juan

other || s0

Bl Mining provinces
M Provinces with mining potential
Provinces without mining

Source: Secretariat of Mining and BBVA Research.
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Current state of mining in Argentina BBVA

3. Contribution to the
country's exports

According to INDEC, Mining
ranked 6th as an export
complex in 2024.

Note: In Export Complexes we
exclude the Steel and Aluminum
sector from Mining.

PARTICIPATION OF THE MAIN EXPORT COMPLEXES

(AS % OF TOTAL)

Others
12.8%
Fishing
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2.7% '
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2.8%
Mining
5.7%
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6.4% Cereals
18.1%
Automotive
0,
11.3% Oil & Gas
13.1%

Source: INDEC and BBVA Research.
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Current state of mining in Argentina BBVA

4. Share in
international trade

ARGENTINA'S SHARE OF WORLD TRADE IN MINERALS ( % OF TOTAL)

Today, Argentina's share of
total global mineral trade is
less than 0.5%.

0.30%
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Source: BBVA Research.
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Current state of mining in Argentina BBVA

5a. Redefining exports ARGENTINA’S MOST IMPORTANT METAL EXPORTS

(IN MILLIONS OF DOLLARS)

The exponential growth of
lithium redefines the
panorama, taking over the
leading role left by copper
due to the drop in its exports
as of 2018 (after the closure
of La Alumbrera), while gold
and silver consolidate as the
traditional export base.
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Figures for the year 2025 cumulative as of September.

Source: Secretariat of Mining and BBVA Research.
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Current state of mining in Argentina

5b. Redefining local
production

The lithium boom is today
the main driver of the growth
of mining activity in the
country, with gold and silver
now in second place.
Argentina today does not
produce copper, despite its
great potential, but projects
are being initiated that
involve a potential
investment of USD 35
billion, considering the
Vicuia Project and other
smaller projects.

INDUSTRIAL MINING PRODUCTION INDEX — METALLIFEROUS

MINERALS (BY GROUP) BASE 2016= 100
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Source: INDEC and BBVA Research.
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Responsible mining in a demanding environmental BBVA
framework

Research

- The Glaciers Protection Act (see annex) does
not prohibit mining but it does geographically (I)
delimit where it can be carried out, requiring rigorous .
technical and environmental studies to demonstrate
that the projects do not affect glaciers or their
environment.

- This has implied higher standards, costs and
evaluation times, but it has also promoted a new
mining that is more transparent and technologically
advanced, with environmental monitoring, traceable
water management and low-impact operations.

- Argentina has one of the world's largest
geological potentials in minerals critical to the
energy transition. The challenge is not to choose
between development and preservation, but to
develop a mining industry that is compatible
with water, the environment and the country's
energy future.

p. 16



3. Potential of the mining
sector in Argentina



Argentina possesses world-class, historically underexploited mining
potential, which is now at an inflection point thanks to a favorable global
' context and a new regulatory framework designed to catalyze large-scale
; investments.
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Argentina's Mining Potential BBVA

arch

Argentina is distinguished by exceptional geological conditions, whose attractiveness is magnified by an

A international context that positions it as a key producer of minerals for the energy transition and the global demand
for precious metals. Its territory covers the eastern portion of the Andean Belt, where world-class deposits of gold,
silver, copper and lithium are located, sharing this privilege with Chile and Peru.

In copper, Argentina has a portfolio of projects on a global scale such as Josemaria, Los Azules, Taca Taca, El
Pachon and Vicufia. Together, these deposits host resources in the tens of millions of tons of contained copper.

I”El Although copper exploitation is still incipient, the geological potential is directly comparable to that of the large
Chilean districts, representing one of the most significant development frontiers worldwide.

Argentina forms the "Lithium Triangle" with Chile and Bolivia, concentrating more than half of the world's brine
resources. Jujuy, Salta and Catamarca concentrate first-class projects (Olaroz, Fénix, Cauchari) and dozens of

@ developments in advanced stages. The combination of high-quality brines, low levels of impurities and competitive
costs consolidates Argentina as the third-largest producer in the world, with enormous potential to scale its production.

In precious metals, San Juan and Santa Cruz lead the production of gold and silver. Deposits such as Veladero,
Q Cerro Vanguardia and Lindero show the robustness of their geological potential, which is continuously reinforced by
new discoveries and resource expansions in a context of record international prices.

p. 19
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Why Argentina?

Under-explored geological wealth. 1\ Global favorable context. I"El Portfolio of advanced projects. @
Argentina shares the Andes The transition to clean energy is This is not merely a theoretical
Mountains with Chile and Peru, two mineral-intensive. An electric potential. Argentina has a robust

of the world's largest mining powers. vehicle requires six times more portfolio of 119 projects in various
However, its territory has been minerals than a conventional one, stages. Of these, several large one
explored in a much smaller fraction, and a wind farm needs nine times are already under construction or in
so there is enormous potential to be more than a gas plant. This has advanced stages of feasibility, which
discovered. The Argentine triggered demand and prices for guarantees a significant increase in
Geological Mining Service critical minerals such as lithium production in the short and
(SEGEMAR) estimates that the ratio and copper, in which Argentina medium term.

between undiscovered potential and has world-class resources.

already known resources is 3.3 tons
to be discovered (for each ton
already discovered) for copper and 2
for gold, silver and lithium.

p. 20
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Metalliferous minerals are the most important in
Argentine exports

EXPORTS OF DIFFERENT METALS

(IN MILLIONS OF DOLLARS)
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mGold Silver Other minerals Lithium Borates Limes Lead Total
Figures for the year 2025 cumulative as of September. Source: Secretariat of Mining and BBVA Research.
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Copper and
Lithium: Drivers
of the expected
export leap

Gold remains the stable
basis for exports. Lithium
drives the first major
growth, while from 2028,
with the entry into
production of copper
projects, it would
become the major trigger
for exports.

BBVA

EXPORT PROJECTIONS BY METAL
(IN MILLIONS OF DOLLARS)

25900 25,900
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23,700
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10,800

8,300

6.100 7,000

4,700

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
mGold Silver Lithium Copper Total

Source: Secretariat of Mining and BBVA Research.
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Argentina could quintuple its mining exports by 2032 ssw

DECLARED RESERVES: GOLD AND SILVER IN TONS; COPPER AND LITHIUM IN MILLIONS OF TONS

GOLD SILVER COPPER LITHIUM (%)
190 22 23
12.000 140,000
2
932
4 @
” H
62 6.500 Argentina World
o _— . leader
Argentina  World Argentina  World —— ——
leader leader Argentina World leader mReserves MResources
Source: USGS, Mineral Commodity Source: USGS, World Mining Data Source: USGS and Cochilco Source: USGS, World Population Review

Summaries

Mainly in lithium where it could account for 20% of the world's supply and copper which, with large projects, could take
exports from 0 to USD 11.7 billion per year by 2033.

(*) Mineral resource is the estimated amount of ore identified but with no guarantee that it can be economically exploited under current conditions, whilemineral reserve is the portion of the resource that is considered

profitable and viable to extract under current conditions
p. 23
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Exploratory budgets have been showing a growing trend

EXPLORATORY

El EXPLORATION BUDGETS BY TYPE OF MINERAL BUDGET
(MILLIONS OF DOLLARS) (MILLIONS OF DOLLARS)

YEAR 2024

515.6 493 .4
350.1 '
293.7 292.2
2445 240.7240.7 228 Gqd ‘- 1988
157.2 59.7 154.7

137.9 124_1540-21 Lithiurn [ 27

-_-.I.-——_—---.. Silver‘l27.5

Other | 2.9
BMCopper mLithium ®mGold mSilver © Other e Total
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Global ranking
in exploratory
investment

Argentina is positioned as
a relevant player in mining
exploration, surpassing
neighbors such as Brazil
and Peru, although still at
a considerable

distance from the regional

leaders, Chile and Mexico.

EXPLORATORY BUDGETS IN MAJOR MINING COUNTRIES ( IN MILLIONS OF

DOLLARS)

Canada I 2,468
Australia I 1,982
USA I 1,654
Chile NG 704
Mexico NN 576
Argentina
Peru N 480
Brazil I 396
China I 374
Russia I 286

Source: Secretariat of Mining and BBVA Research.
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RIGI as a catalyst for mining investment BBVA

The Large Investment Incentive Scheme (RIGI) is a key tool to unlock Argentina’s vast mining potential. It is
designed to attract long-term capital by offering tax benefits (tax stability and predictability), foreign exchange

T benefits (access to foreign currency and flexibility in the repatriation of capital) and regulatory stability (a clear and
lasting framework for 30 years).

RIGI seeks to transform the mining landscape, catalyzing multimillion-dollar investments that will boost economic
!"El growth, job creation, and position Argentina as a global supplier of critical minerals for the energy transition.

Minerals such as lithium and copper are key to the global energy transition. Demand for lithium could increase 12 to
(D 42 times by 2040. With significant reserves and competitive costs, Argentina has a unique opportunity to consolidate
: itself as a strategic supplier of critical inputs for electromobility and clean energy.

Copper is strategic for Argentina because it has not yet had exportable production since the closure of Bajo de la
@ Alumbrera in 2018, but the projects in development could reverse this and place the country among the main
exporters in the next decade.

. In addition to the above-mentioned benefits, the government has established a 0% rate for export duties on a large
LA number of mining products (231 products). This measure seeks to boost investments in the sector, especially in
copper, which is emerging as a key mineral.

p. 26



Main minerals:
Gold, Silver, Lithium
and Copper
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Gold producers, China leads in 2023

O Tons 380 Tons

p. 29
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Argentina ranked 21st as a gold producer globally in 2023

GOLD PRODUCING COUNTRIES IN THE

WORLD (IN TONS)

China NG 375 Australia
Australia INIIININININGGNEEEEEE 315 Russia
Russia NN 215 South Africa
Canada NN 210 USA
USA I 130 Peru
Ghana I 135 Indonesia
Mexico I 115 Canada
Indonesia I 95 China
Peru I 95 Mexico
South Africa I 95 Ghana
Argentina Argentina

Source: USGS Mineral Commodity Summaries 2024 and BBVA Research.

MAJOR COUNTRIES WITH GOLD
RESERVES (IN TONS)

I, 11,000

I 5,500
I 5,000
I 3,000
I 2,600
N 2600

N 2,000

I 2,000

Il 1,000

Il 1,000

Source: USGS, World Gold Council and BBVA Research.

GLOBAL
RESERVES

~ 59,000
TONS

Argentina
(0.1%
worldwide)
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The challenge of
- GOLD PRODUCTION IN ARGENTINA
production again

Gold production was

already on a downward
trend due to the natural
maturation of the main
deposits but the pandemic
in 2020 acted as a catalyst
that drastically accelerated
the decline, bringing
production to a “floor” from
which it is now struggling to

escape without the entry of
new projects.

63.4

— T Y= y= v= x= x=  y= = =

Py 440
34.8
36.8

plprl 406 |
38.5

2024 YT X

2023

2004 NPT
2005 EENFIY N

2020
2021

Source: Secretariat of Mining and BBVA Research.
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Distribution of gold mines in Argentina

- Gold production in Argentina is mainly concentrated in Santa Cruz,

\/ Jujuy

Ajedrez

Catamarca: A @ Cérdoba
L

- Cerro Pefién - Mina Catalina li

- Farallén Negro

- Filo de Las Vicuias
- Tebenquicho Chico
- Valle Ancho

San Juan and Catamarca, which are home to most of the
operational and developing deposits. These Patagonian and
Andean provinces are fundamental pillars of the national gold

siﬂoj;':'gu:_\"’ mining activity, with projects of global magnitude that attract
- Calderon-Calderoncito °° b H
) o oot investment and generate local employment.
- Don Julio - Cerro Gordo
- Esperanza y Huachi - Cerro Juncal
- Gualcamayo - Inca Viejo . . . . . . .
sl ’ dsbos The map shows a rich diversity of deposits distributed in
-Jaguelito - Lagunitas . . . .
R fs;fduggm several provinces, from Jujuy to Tierra del Fuego. This
il g Mendoza: underscores the country's vast unexplored and underexplored
3§§?§§§o s:mzémz potential, offering numerous opportunities for the exploration of
- Yanso L J . . . . -
~Zancarron So e e new deposits and the development of existing projects.
Rio Negro: ‘_/‘ - Cap-Oeste
- Adamo ° - Cerro Moro
o e e it The Argentine gold sector presents attractive opportunities for
< 0 - Claudia . . . .
E'Mrf -Conserrat. investment, both in new exploration and in the development
o bq‘ 2 18 Botadossonasind: and optimization of mining projects. It is crucial that this growth
ubut: © @ 2 . . . . - .
-Suyal N ta e is framed in a responsible and sustainable mining model,

- La Manchuria

- Las Calandrias

- Libanesa

- Michelle

- Mosquito

- Sascha

- Tornado-Huracan

Source: BBVA Research based on data from the Ministry of Mining.

guaranteeing the economic, social and environmental benefit for
communities and the country.
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Opportunity for
Argentina

In a context of high global
uncertainty, gold is
establishing itself as a safe
haven asset, which drives its
price to record levels, with
projections to remain at
historically high levels.
This scenario not only
increases the profitability of the
mines in operation, but also
improves the viability of new
projects, becoming a magnet
to attract the investments that
the sector needs.

GOLD PRICE

(EN DOLLARS PER TROY OUNCE)

K 3,604
3,32"’3.331

1,920 o~

1,722 : P

e N ’r"‘ﬁ'1,666

o h g Rt ST
1,070
O O ~—~ N O ST W0 O M~ 00 o O «~—~— N O < W0 O M~ o ;o
TY T LT TSLTTS TSN
C O >% 235 CE >5509c€c Q2% 9205 % 255
S8208z2°"382<c=¢L88232082>"38 <=
e Gold Price Monthly forecasts

Source: Ministry of Mining and BBVA Research, Estimates of the Ministry of Mining.
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The driver of
mining exports

Gold not only leads, but
dominates the mining export
basket: in 2024, it accounted
for 70% of all revenues in the
sector, demonstrating its
strategic importance for the
economy.

The value of gold exports
reached an all-time high in
2024, exceeding

USD 3.1 billion.

GOLD EXPORTS

(IN MILLIONS OF DOLLARS)

|
B
|
i
|

2003
2004
2005
2006
2007

Note: 2025 reaches the month of September.
The share is measured with respect to the total exports of the 4 most relevant products.

Source: Secretariat of Mining and BBVA Research. p. 34
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Argentina ranked 11th in the world as a silver
producer in 2023

WORLD SILVER PRODUCING MAJOR COUNTRIES WITH SILVER

COUNTRIES (IN TONS) RESERVES (IN TONS)

Mexico NN 400
China I 3 400

Peru I 3 100

Chile N 1400

Peri I 40,000
Australia NG ©4 000
Russia I ©2,000
China N 70,000

Polonia I 1,300 GLOBAL
Russia S 1200 Poland NN 61,000
. RESERVES
Bolivia HEEE 1200 Mexico I 37,000 ~ 640 000
Australia EEEE 1,200 Chile I 26,000 TOl\’TS
USA HEE 1,000 USA I 23,000
Kazakhstan I 990 Bolivia I 22,000 .
Argentina india M 8000 Argentzna
India W 690 Argentina = 1’04’
worldwide

Source: USGS Mineral Commodity Summaries, USGS Silver Statistics and

BBVA Research.

Source: USGS Silver Statistics, World Silver Survey and BBVA Research.
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Argentina's silver
production shows
resilience

After a decade of growth that
took it to its productive peak,
silver production consolidated
since 2012 on a stable
plateau, consistently
averaging close to 1,000 tons
per year.

SILVER PRODUCTION IN ARGENTINA

(IN TONS)

172
245

2004
2005
2006
2021
2022
2023
2024

Source: Secretariat of Mining and BBVA Research.
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Distribution of silver mines in the country BBVA

Jujuy:
\_/ - La Providencia

Catamarca-Salta:

- Diablillos \—J

San Juan:

- El Fierro
Rio Negro:

- Buitrera Y
- Caltrauna

- Cafiadon Del Salta:
Moro

- Cerro Blanco

- Co. La Mina

- Cristal

-Cuya

- Dos Lagunas

- El Bagual

- El Duende

- El Morro

- El Rosillo

- Escondido

- Esperanza

- La Esperanza

- Laguna oo @

Amarilla .‘ ’

- Lonco Vaca - . ‘)/'_\

Palanque % Chubut:
- Lucho

- Maquinchao - Navidad

- El Quevar
- Tolar Chico

Menucos

- Paredes
Picaso Santa Cruz:
- Pilahué - El Fierro
- Supay ® - Manantial Espejo (Cose)
- Tamariscos oo

- Tanque Negro ° - Mina Martha

- Taquetren @ - Pinglino
- San José
- Teresita

~Toruel - Virginia
- Vista Alegre

Source: BBVA Research based on data from the Ministry of Mining.

- Puna Operation (Chinchillas - Pirquitas)

Research

- Silver production in Argentina is significantly concentrated in

the provinces of Rio Negro and Santa Cruz, which are home
to the largest number of deposits and projects. This positions
Patagonia as a key region for this mineral.

The map illustrates a wide distribution of silver deposits
throughout the country, including other provinces such as
Catamarca-Salta, San Juan, Chubut, Jujuy and Salta. This
diversity underscores Argentina's great geological potential
for exploration and the discovery of new silver resources.

Silver, in addition to its intrinsic value, is a key metal in various
industries such as electronics, renewable energy, and jewelry.
Argentina has the opportunity to not only be a primary
producer, but to explore value-added chains that further boost
its mining economy around this versatile metal.
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Between value
shelter and SILVER PRICES

industrial metal

(IN DOLLARS PER TROY OUNCE)

In times of uncertainty, silver

oJ. &
acts in a similar way to gold, IR N
but at the same time its 42.8 . TN 409
demand is linked to the pulse !"
of the global industry. W\ VI
More than 50% of the world's .J B P, ¥ e
demand for silver is tied to '
technology: Solar panels,
batteries, electronics, and 5G S2TUITISCET2RIISNIILIINGIRES
networks ensure a growing 83378502358 55383585833785%

dem_and for silver in the e Silver price Monthly forecasts
coming decades.

Source: Secretariat of Mining and BBVA Research.
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Second pillar of
mining exports (IN MILLIONS OF DOLLARS)

SILVER EXPORTS

Silver accounted for 14.2% of
mining exports in 2024,
contributing more than USD
650 million.

After reaching a peak of exports ol
onng 0 N~ o
of about USD 835 million in e [ SN ER
2021, the value exported has ~ Al i N ‘12
<
shown a downward trend, S N N ®
c . - o N B

although it remains a key o mmno DS o
foreign exchange income for the N m TR Or@oodN®m YL ON®R O N
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Source: Ministry of Mining and BBVA Research Note: 2025 reaches the month of September
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Top producers of copper
In metric tons, 2024
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Argentina does not produce copper today, but it would be
in the top 10 as investments mature

WORLD COPPER PRODUCING COUNTRIES

(IN THOUSANDS OF TONS)

Chile I S 300
Peru N 2500
Congo (DRC) I 2,000
China N 1.°200
USA I 1200
Australia N 950
Russia [ 850
Zambia 1 720
Indonesia ] 600
Mexico [l 600
Rest of the world I 2,000

Source: USGS Mineral Commodity Summaries, USGS Copper Statistics and
BBVA Research.

COUNTRIES WITH THE LARGEST COPPER

RESERVES (IN MILLIONS OF TONS)

Chile
Peru
Australia
Russia
Mexico
USA
Indonesia
Zambia
Congo (DRC)
Argentina
Canada

Source: USGS Copper Statistics, World Silver Survey and BBVA Research.
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Copper Production

in Ar gentina COPPER PRODUCTION IN ARGENTINA
(IN THOUSANDS OF TONS)

Practically all of Argentina's
copper production in recent
decades came from a single
giant mine: Bajo de la
Alumbrera (Catamarca). After
its closing in 2018, Argentine
production ceased.

The key fact for the future is that
Argentina does have the
geological potential to become
a much more relevant producer,
with several important projects
such as El Pachén, Taca Taca
and Joseé Maria.

o
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150
150
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85
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0

2004
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2008
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2010
2011
2012
2013
2014
2015
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2017
2019 W7
2020 ©
2021
2022 0
2023 0
2024 0

Source: Ministry of Mining, USGS and BBVA Research.
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With a strong boost in investments, copper production
capacity increases

PLANNED INVESTMENTS IN COPPER COPPER PRODUCTION CAPACITY

(IN MILLIONS OF DOLLARS) (IN THOUSANDS OF TONS)

6,300 6,200
4,559
2,482
L 1,080
I 182
2028 2029 2030 2031 190
Hoy 2028 2029 2030 2031 Planned
- - production
B Greenfield Brownfield Overall total capacity
Source: Argentine Chamber of Mining Companies and BBVA Research. Source: Argentine Chamber of Mining Companies
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Distribution of copper mines in Argentina BBVA

Research

Salta: - Aguas Amargas

Jujuy: - 8 -Barro Negro With the closure of Bajo la Alumbrera in Catamarca, after having

. . ;:..O. .‘f:_/ Eaﬁuaﬁd;:”i exhausted its reserves, large-scale copper production in the country

oo hay Ty -Gere Socomps ceased.

et g

Lh;m:ja EEE“. - Most of Argentina's copper potential and projects are located

: Ebll?g Em,(;f) along the Andes Mountains, with a strong presence in provinces

- Nivaldo
- Pefias Negras

San Juan:
- Altar
- Coipita
- El Pachén
- Filo Del Sol
Josemaria
- La Ortiga

- Las Flechas (Northern

Properties)

- Los Azules

- Lunahuasi

- Mogotes (Filo Sur)
Piugquenes

- Rincones De Araya

- Rio Cenicero

- Rio Salinas

- San Francisco

- Valle de Chita

Mendoza:
- Cerro Amarillo

San Jorge (PSJ Cobre
Mendocino)

Neuquén:
- Sapoy otras

Rio Neg

- Valcheta

ro:

- Francisco Cornejo
- Hortencia
- Huaico Hondo
Juramento
- Lara (San Antonio, San
Jose, TOro Negro)
- Las Vertientes
- Los Cardones
- Los Colorados
- Lucrecita
- Marcelo
- Margarita (Zorriquin)
- Maria Elena (Azul Las
Coyas)
- Negra Muerta
Pancho Arias
- Prospecto Arizaro
- Prospecto Las Burras
Punilla
- Rio Grande
Rosario
- San Antonio
San Francisco (Vallecito)
San Isidro
San Jose de Chafii
(Potrerillos)
- San Roque
Santa Ines
- Saturno
- Sefior del Milagro
- Sor Rafaela
Taca Taca
- Vampiro (San Antonio)
- Vizcacheral

Source: BBVA Research based on data from the Ministry of Mining.

such as San Juan, Salta and Catamarca. This strip is
geologically conducive to large-scale porphyry copper deposits.

The map shows a significant number of copper deposits and
prospects in different stages of development. This variety of
projects, from early explorations to large deposits such as
Josemaria or El Pachon in San Juan, underscores the
considerable potential for future production.

Copper is an indispensable metal for clean energy technologies,
including electric vehicles, smart grid infrastructure, and
renewable energy. This positions Argentina strategically to
contribute to the global demand for this critical metal,
attracting investments and encouraging the development of
sustainable mining.
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Solid price
outlook

Demand assured by the
momentum of the global
energy transition and the
development of new
technologies and
restricted supply due to
the lack of new projects
at the global level will
drive sustained prices for
the next decade despite
possible short-term
volatilities.

COPPER PRICES

(IN DOLLARS PER TON)
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e COpper price Monthly forecasts

Source: Secretariat of Mining and BBVA Research.
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Copper exports
at their lowest
levels

With the closure of Bajo de La
Alumbrera (Catamarca) in 2018,
the export of this mineral was
drastically reduced.

Today Argentina imports more
refined copper for industry than
it exports as a mineral.
However, the focus on the
sector and the planned
investments would allow it to
make a 180-degree turn and
position itself as a leading
sector in exports.

COPPER EXPORTS

(IN MILLIONS OF DOLLARS)

1,439

719

1,870
1930
1382
913

465
404
1277
0
0
2

2012
2013
2014
2015
2016
2017

Source: Secretariat of Mining and BBVA Research. Note: 2025 reaches the month of September.
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Mining projects under the RIGI: copper

Projects Josemaria, Taca Taca, Filo del Sol
Enterprise Several

Estimated Up to USD 20 billion (Includes Vicufa
investment | Project)

State Various in advanced stage of pre-
production and procedures for joining
the RIGI

Project Los Azules Term Gradual commencement of construction
Enterprise McEwen Copper from 2026 to 2027

Investment USD 2.7 billion

Stage under | USD 227 million for feasibility and

RIGI exploration studies
State Request for adherence in process
Term Feasibility: 2025. Estimated

construction from 2026
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BBVA

Argentina well positioned for lithium development

WORLD LITHIUM PRODUCING COUNTRIES

MAIN COUNTRIES WITH LITHIUM

(IN THOUSANDS OF METRIC TONS) RESERVES (IN MILLIONS OF METRIC TONS)

Australia - [ ::

chie |IIGIGNGEGEGE - Australia
china [ NG 34 Argentina GLOBAL
Argentina china [N 30 RESERVES
(LCE)
EE usa Il 11 ~30 M TONS
Brazil ] 4.5 Canada [Jj 09
Portugal | 1.2 Brazil [ 0.4 Argentina
Other | 2 Zimbabwe [ 0.3 ~13%
worldwide
Source: USGS Mineral Commodity Summaries, and BBVA Research. Source: USGS Mineral Commodity Summaries, and BBVA Research.
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The lithium triangle: Argentina-Bolivia-Chile holds BEBVA
half of the world's resources

Every reserve is a resource, but not every
resource becomes a reserve.

MAJOR COUNTRIES WITH LITHIUM

RESOURCES (' IN MILLION METRIC TONS)

Resources refer to estimates of a mineral that exists
in the ground in identified or estimated deposits but it
is not assured that they are necessarily economically _
extractable. Argentina

usA I -

Bolivia

Reserves are the proportion of resources that are

considered economically extractable under current Chile N 1
technical, legal and economic conditions. Australia |G 57

. . . . Chi .
High resources indicate great geological potential na [ o5
but investment in exploration, infrastructure and Canada ] 3

technology are needed and can lead to a large part of
the resources being reclassified into economically
exploitable reserves and eventually Mexico [ 1.7
into production.

Congo (DRC) Il 3

Source: USGS Mineral Commodity Summaries, and BBVA Research.
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Lithium resources, top countries
In metric tons of lithium content, 2024

L
o

45.000 2 oodio |oo

Source: Secretariat of Mining, USGS and BBVA Research.
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The rise of lithium

1 1 LITHIUM PRODUCTION IN ARGENTINA
1n Argentina N TonS)

The exponential growth of
production reflects the entry
into operation of new projects
and the consolidation of
Argentina as one of the
leaders of the "Lithium
Triangle".
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at a global level.

Source: Secretariat of Mining and BBVA Research.
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Argentina
remains

LITHIUM CARBONATE PRODUCTION COSTS
. e USD / TON (LCE¥)
competitive

The cost of production of
lithium carbonate in
Argentina is 3.5 times
lower than in Chile.
Bolivia, which has the
world's largest lithium
reserves, has an
estimated cost of between
USD 4000 and USD 8000

per ton. Brazil Argentina USA China Chile

N
o
=
™
o~

£
6,772

9,720

9,913

Note (* Lithium Carbonate Equivalent).

Source: Secretariat of Mining and BBVA Research.
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Distribution of lithium mines in Argentina BBVA

Jujuy:
Catamarca - Salta: e, Cauchari

- Sal de Oro ’0
Catamarca:

- Hombre Muerto Sur
- Incahuasi

- Kachi

- Karachi Salar Escondido
- Laguna Verde (La
Borita)

- Litio Gold I, li Y lii

- Sal de Vida

- Salar de Antofalla | Al
Xiii Y Bolland Vi

- San Jorge

- Sincera

- Tres Quebradas

- Virgen Del Valle Litio

La Rioja:
® - Altos Sapitos
San Juan: - Buen Augurio 2
- Los Sapitos ® - Gran Mascasin
- La Diez
- Leoncito

Neuquén:
- Cateos

Rio Negro:

- Lipetren

- Antofalla Nere\"
- Candelas ®
- Cazadero Grande oo
- Fenix
°
- Hombre Muerto Oeste ‘
°

- Cauchari Jv

- Cauchari-Olaroz

- Formentera-Cilon
- Olaroz

- Solaroz

Salta:
Alba X
- Alcalina
- Arizaro
Arizaro
- Arizaro Norte
- Candela Il
- Cangrejillos
- Centenario
- Centenario-Ratones
- Doncellas
- Gallego
Hombre Muerto Norte
- Vincahuasi
- Incahuasi Moncho
- Mariana
- Mina Sisifo - Mina Patilla
- Pastos Grandes
- Pocitos |
- Pozuelos (PPG)
- Pular (Salta Lithium)
- Reina Sofia Iv
- Rincén
- Rincon Oeste
- Rio Grande
- Rio Grande
- Rio Grande Sur
- Sal de La Puna
- Sal de Los Angeles
- Salar de Arizaro
- Salar del Rincon
- Salar Tolillar
- Salari
Salari 22
- Taca Sal IV
- Vega de Arizaro

Source: BBVA Research based on data from the Ministry of Mining.

Research

- The production and the main potential of lithium in Argentina

are predominantly concentrated in the Northwest Argentina,
specifically in the provinces of Salta, Jujuy and Catamarca.
This region is part of the famous "Lithium Triangle", one of the
largest reserves in the world.

The map highlights the presence of numerous salt flats with
lithium projects at different stages (from advanced exploration
to production). This underscores the country's geological
wealth in lithium brine resources, essential for the global
energy future.

Beyond extraction, the growing demand for lithium for batteries
(electric vehicles, energy storage) positions Argentina in a
strategic place. The country has an opportunity to develop a
more integrated and sustainable value chain, attracting
investments in processing and manufacturing to fully take
advantage of this critical resource.
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From the peak to
the new normal

Future projections indicate
that the price will remain
stable. The huge amount
of new supply that will
enter the market (from
Argentina and other
countries) will limit large
Increases, but the solid
and growing demand for
electromobility will give a
firm floor to prices.

LITHIUM (LCE) PRICES

(CIF ASIA DOLLARS PER TON)

75,90

/ 2,370
-'.“"t'x_/ \*‘8‘9%
W OO O~ — N NMMmT T W0 W o
TT DAY QNG
§282828282828%88%

e |_ithium price Monthly forecasts

Source: Secretariat of Mining and BBVA Research.
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Productive leap

LITHIUM EXPORTS
ensures record (IN MILLIONS OF DOLLARS)
exports

In 2023, exceptionally high
international prices boosted
exports, while by 2024 this
situation was reversed as prices
normalized as there was no drop
in production.
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projects will generate a ©

significant leap in volume. By . o
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Source: Secretariat of Mining and BBVA Research. Note: 2025 reaches the month of September.
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Mining projects under the RIGI: lithium

Project

Enterprise

Investment

Capacity

State

CATAMARCA
Sal de Vida Hombre Muerto
Oeste
Rio Tinto Galan Lithium
USD 638 USD 200 million to
million 208 million

Request for
adherence in
process

20,000 tons per
year.

Request for
adherence in
process

Project
Enterprise

Investment

Capacity

State

SALTA
Rincon Sal de Oro
Rio Tinto Posco
uUsD 2.7 USD 800
billion million
53,000 to 25,000 tons
60,000 tons per year of
per annum of  lithium
battery-grade  hydroxide

lithium
carbonate

Estimated
start of
production in
2028

(initial phase)

Request for
adherence in
process

BBVA

Research

Mariana
Ganfeng
USD 273
million
Lithium
chloride

production
and solar park

Request for
adherence in
process
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Potential global demand for copper and lithium: BBVA
opportunity for Argentina

~ The total demand potential for copper and lithium shows a significant escalation towards 2040, driven by the
intensification of the energy transition.

In a conservative scenario, copper demand is projected to reach 34.1 million tons by 2040, representing a growth
,I»__"l of 37.5% compared to the values recorded in 2024. However, in a more ambitious scenario, demand would soar
to almost 39.5 million tons in 2040, which translates into a growth of 47.8% compared to 2024.

. Lithium will have an even greater potential demand than copper. While in the conservative scenario for 2040,
A demand is expected to be around 1.2 million tons (+485.6% compared to 2024), in an optimistic scenario this
would climb to 1.5 million tons (+654.2% compared to 2024).

Explanatory note: the conservative scenario is defined as one that assumes compliance with the policies announced by the governments so far. On the other hand, in an ambitious scenario, it is
assumed that the world is on a path compatible with reaching net-zero emissions by 2050, which implies much greater deployments of renewable energies.

Source: International Energy Agency.
p. 60



With demand on the rise and insufficient supply, the ssw
energy transition faces a bottleneck

T

The International Energy Agency(*) identifies significant gaps between supply and demand for copper and lithium
by 2040. The estimated supply with the projects announced so far would not be enough to compensate for the
strong growth in demand expected for the coming years.

According to the Agency, the structural deficit of copper by 2040, considering the evolution of supply and demand,
could reach 30% while for lithium it would reach up to 40% in a conservative scenario. For both minerals, the
excess demand would be greater than these values if we consider an ambitious scenario in which demand grows
even more to achieve the energy transition that allows zero emissions by 2050.

The combination of rising demand for these products and a supply gap highlights the opportunity for well-located
mining projects, such as those in Argentina, as well as the need to accelerate investment and diversify supply
chains.

Mining activity in Argentina generates a strong knock-on effect, activating hundreds of local suppliers and creating
more than 100,000 jobs with salaries 2.6 times higher than the average. It is the fifth largest export complex in the
country and its growth is shaping up to be significant in the coming decades.

(*) "Global Critical Minerals Outlook 2025"
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BBVA

Threshold of return in the energy transition

The threshold price is crucial because it establishes the "incentive price" required to justify million-dollar
investments in new critical mineral mines, and sets the "market floor" by determining which high-cost
producers should stop production under

low-price scenarios.

In "global averages" the incentive price (break-even) to start a new investment in copper is in the range
of USD 10,000 - USD 11,000 per ton, while for lithium it is between USD 10,000 - USD 18,000 per ton.

It is crucial to understand that break-even prices are "averages" but each project and each country has a
unique real break-even. Local factors such as deposit quality (ore grade or brine purity), infrastructure
costs, taxes and permits can cause the breakeven point to vary significantly between different projects
despite sharing geographic proximity.
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Comparison of mining profitability in Argentina BBVA

Evaluation of costs versus export prices for Argentina of the main ore deposit

All-in Sustaining Cost

Mineral Deposit (AISC) Unit of measurement  Current Price  Current profitability
Gold Veladero 1,340 USD (per 0z) 3,668 Very high
Silver Cerro Moro 19.69 USD (per 0z) 42.8 High
Lithium Olaroz / Sal de Vida 8,000 (USD per tn LCE) 9,360 Moderate but sensitive
Copper Josemaria 3,417 (USD per ton) 9,984 High (with the help of RIGI)

Given the high cost diversity between the different projects per mineral in Argentina, we have chosen to use the All-in Sustaining
Cost (AISC) of the main producing mine or the most advanced project as the breakeven reference for this analysis. The AiSC values
for each deposit were those published by the parent company. The export prices were obtained from the National Mining Secretariat.
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Argentina seeks to diversify: BEBVA
it has a vast potential of industrial and critical minerals to do so

Argentina is at a strategic juncture to redefine its mining profile, transcending the historical dependence on
T commodities such as gold, silver, copper and lithium. Argentina has considerable potential in non-traditional and
industrial minerals that, despite being underexploited, is crucial for the global energy transition and various industries.

Recent government policies, such as the elimination of export withholdings for lime and the implementation of the
Incentive Regime for Large Investments (RIGI), seek to catalyze investment and improve the competitiveness of the

_El mining sector as a whole. Significant progress has been observed in uranium exploration, with key findings and
considerable investment in projects. Likewise, lime production is experiencing projected growth, driven by its
essential role as an input in the growing lithium and copper industry.

Despite these opportunities, logistics infrastructure continues to be a structural challenge that limits export efficiency.
. However, there are improvement projects under development that promise greater connectivity and cost reduction.
A The adoption of innovative technologies, such as smart mining, bioleaching and in situ leaching, is an imperative for
more efficient, sustainable and environmentally friendly mining, especially in low-grade or geologically complex
deposits.
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Uranium positions Argentina with a key development

capability

Argentina has 33,780 tons of uranium identified,
concentrated mainly in Chubut, Mendoza and
Rio Negro. Recent findings have been
confirmed, such as that of Fomicruz in Santa
Cruz in May 2025, which reaffirm the region's
potential.

POTENTIAL TO BECOME A KEY SUPPLIER

Given the growing global demand, Argentina
has the capacity to position itself as a relevant
supplier in the uranium market.

EARLY-STAGE INVESTMENT AND DEVELOPMENT

Most of the country's 17 uranium projects are
in the prospecting and exploration stages.
However, the Eurnekian Group's investment
of US$160 million in the lvana uranium
project in Rio Negro stands out,
demonstrating an interest in the mineral.

LOW-IMPACT EXTRACTION TECHNOLOGY

In-situ leaching (ISR), a promising technology
with a low environmental impact that allows
uranium extraction without the need for
excavation, is being explored. Blue Sky
Uranium is using this technology in its projects
in Mendoza.

GLOBAL DEMAND ON THE RISE

Uranium is a key mineral for the generation of
electricity in nuclear power plants and for the
production of radioisotopes. Global demand for
nuclear power and uranium is growing, driven
by the world's commitment to triple nuclear
capacity by 2050.

LACK OF PRODUCTION

Despite significant resources and potential,
there is currently no uranium production in
Argentina, with projects still in the early stages
of development.
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Borate export potential as limes sustain copper and

lithium mining

BORATES: SIGNIFICANT RESOURCES

Argentina is among the world's top five
producers of borates.

They are used in the ceramics industry,
agriculture (as micronutrients),
glassmaking, and cosmetics.

THE USE OF LIME

Lime is a critical industrial input for
lithium and copper mining. It is used to
separate impurities in lithium carbonate
production and to adjust pH in copper
mining.

EARLY-STAGE INVESTMENT AND
DEVELOPMENT OF BORATE
Most of the production, between 80% and
90%, is destined for export.
In 2024, borates constituted 4.8% of the

mining export basket of the Argentine
Northwest (NOA).

BOOST TO LIME EXPORTS

In an attempt to boost production and
competitiveness, the Argentine government
eliminated withholdings on the export of
lime as of August 7, 2025, establishing a
rate of 0%.

GLOBAL DEMAND FOR BORATES ON THE RISE

The global borate market projects sustained
growth of around 3% per year between
2025 and 2033.

GROWTH POTENTIAL IN LIME

There are eight lime projects under
construction or expansion that seek to
increase production capacity from 40,000 to
more than 200,000 tons, reflecting projected
growth in line with the momentum of lithium
and copper mining.

Research
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Other critical minerals with potential

NICKEL

Increasing demand for its use in electric
vehicles, batteries and stainless steel.
Argentine reserves are less than 10,000
tons (San Luis, Catamarca, La Rioja, Salta
and Mendoza. Demand for nickel is
estimated to increase 6.5-fold between
2020 and 2040.

GRAPHITE

The demand for graphite is on the rise for
its use in rechargeable batteries and
electrolytic polymer (PEM) fuel cells.
Argentina does not produce graphite but
has registered reserves of 37,500 tonnes in
La Rioja, San Juan and Mendoza.

Demand for graphite is projected to
increase 7.7-fold between 2020 and 2040.

COBALT

Demand growing exponentially due to the
strong adoption of electric vehicles and
clean energy technologies.

Argentine reserves are less than 5,000
tons. (La Rioja, Salta, San Luis, Catamarca
and Mendoza).

The demand projection is multiplied by 6.4
between 2020 and 2040.

MANGANESE

Mineral in demand in ferroalloys (for the
automotive and pipeline industries) and
batteries (cathodes). The country has
reserves of 440,000 tons. (Mendoza, Salta,
Neuquén and Cérdoba. The importance of
the social license for mining projects was
evidenced by the rejection of a manganese
project in Chile (Los Pumas) for not
meeting formal requirements, including
indigenous participation.

BBVA

Research

RARE EARTHS

This group of 17 elements has significant
potential in Argentina. Currently without local
production, but with 190,000 tons of reserves
(Salta, Jujuy, San Luis, Santiago del Estero,
San Juan, Cordoba and the continental shelf of
Buenos Aires). Neodymium demand ~8,000
tons in 2030. Rio Tinto is evaluating
investment in rare earths.

ZINC

In demand in the renewable energy industry,
especially for the manufacture of wind turbines.
Historically, Argentina was a zinc producer, but
its production has declined following the
closure of the Aguilar mine, with 14,876 tons
produced in 2019. The country has 7 million
tons of zinc resources. Projects such as La
Providencia in Jujuy have zinc as one of their
commodities, and SSR Mining's Puna project in
Jujuy produces zinc concentrates.
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Rare Earth reserves around the world

OM 30M 40M

youth

Source: USGS, January 2025 and BBVA Research.
Note: Argentina's values are very low and are not represented on the map.
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Rare earths in Argentina have potential but far from

China's leadership

RARE EARTH RESERVES
(IN MILLIONS OF METRIC TONS)

RARE EARTHS IN ARGENTINA

China NN /4
Vietnam [N 22
Brazi NN 21
Ruasia | 10
India 1 6.9
Australia Il 4.2
USA B 24

Argentina | 0.2

Source: USGS, January 2025 and BBVA Research.

The world's economically exploitable reserves are
about 110 million tons, with China accounting for
40% of the total.

Argentina has a potential of 3.3 million tons
estimated, although only about 0.2 million tons
are quantified as technical resources, barely
one-twelfth of the U.S. reserves. This contrasts
sharply with Chinese hegemony, which outstrips
the U.S. by a ratio of 18 to 1.
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The importance of Rare Earths lies in the fact
that they are essential to modern technology

Rare earths are at
the center of the
global stage because
they are key to
energy transition and
advanced
technology.

Rare earths are a group of 17
chemical elements with
electrical, magnetic, and
thermal properties. They are
essential for the production of
electronic products and
became indispensable for the
advancement of Al.

They are used in industries
such as electronics and
renewable energy,
automotive, defense and
aerospace, health and optics
and catalysts, to name a few.

They are found in many
parts of the planet, although
in low concentrations and
difficult to separate, which
makes their production more
expensive. In Argentina
they are located in San
Juan, Mendoza and
Chubut.

Growing international interest
as the U.S. and other
countries want to diversify
their supply away from China,
which controls 70% of the
world market due to its high
processing capacity.

BBVA

In geopolitical terms, they
are strategic because:

Concentration of supply.
Technological competence
National and energy
security.

The necessary debate will
be on balancing economic
benefits with the protection
of the environment and local
communities.
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Final conclusions

STRATEGIC PILLAR

Mining is the first link in the
modern production chain,
essential for sectors such as
construction, the automotive
industry, high technology and,
fundamentally, the global energy
transition.

REBIRTH OF COPPER

After ceasing production in 2018,
Argentina has geological
potential comparable to Chile's
large districts, with advanced
projects that could generate up to
USD 11.7 billion annually
between 2033 and 2035.

Strategic value of
mining today

Growth horizon and
opportunities

GLOBAL POTENTIAL

Argentina has vast geological
potential for strategic minerals
such as lithium, copper and gold,
positioning itself as a global
reserve of critical minerals for the
energy transition.

INVESTMENT AND PROJECTS

A robust portfolio of more than
100 projects, several under
construction or in advanced
stage, together with the new
Large Investment Incentive
Regime (RIGI), are catalyzing
significant investments in lithium
and copper.

BBVA
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LITHIUM BOOM

Lithium is the main driver of
current mining growth, with an
exponential increase in
production. Argentina is a key
player in the "Lithium Triangle",
projecting significant growth in
export volume.

EXPORT GROWTH

Argentina's mining potential could
increase current exports fivefold
by 2032, exceeding USD 25
billion and strategically
positioning the country in global
demand for critical metals.
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Overview of RIGI Mining Projects

Project

Province

Investment (USD Estimated annual production

Mineral

million) capacity

RIGI Status

BBVA
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Estimated start of

operations

Sal de Oro (Posco)

Mariana (Ganfeng)

Sal de Vida (Rio Tinto)
Los Azules

Several copper projects
Gualcamayo

Vicuia (copper)

Salta/Catamarca

Salta
Catamarca
San Juan
Several
San Juan

San Juan

Lithium 1.000 Stage | ~25,000t LCE
Lithium 273 ~20,000t
Lithium 638 ~15,000t LCE
Copper 2.672 --
Copper ~ 20.000 --

Gold 1.000 ~120,000 oz gold/year
Copper 15.000 --

Under evaluation

Rejected
Under evaluation
Approved
In progress

Under evaluation

Pending/planning to
apply

2026-2027

2027 onwards
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Glacier Law (Law No. 26.639)

 GLACIARES

ARGENTINA :

Main Objective of the Law: Preserve glaciers and the periglacial
environment as strategic freshwater reserves, sources of water recharge and
providers of ecosystem services (biodiversity and climate regulation). This is
essential in the arid and semi-arid regions of the country, especially in the
mountain range.

Key definitions: Glaciers are masses of perennial, stable, or slow-flowing
ice, with or without interstitial water. Periglacial Environments are areas with
frozen soils, including permafrost and buried ice bodies, which act as water
regulators.

Inventory: The Law instructs IANIGLA (Argentine Institute of Nivology,
Glaciology and Environmental Sciences) to carry out the National
Inventory of Glaciers.

Prohibitions: IANIGLA also prohibits activities in glaciers and periglacial
environments: 1) Release, dispersion or disposal of chemical substances or
waste (including mining waste). 2) Installation of infrastructure that alters the
glacier or its periglacial environment. 3) Mining and hydrocarbon exploration
or exploitation.
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Other key non-traditional minerals in Argentina BBVA

Research

Reserves/Resources World Reserves % of Argentine/World Current Output

(tons) (approximate) Reserves (Yes/No, Status) ey nelsiinel Uses

Mineral / Category  Main Type

Ceramics, agriculture

Borates Non-Metalliferous ~70 MT ~1,300 MT 5.40% Yes, 80-90% exported (micronutrients), glass,
cosmetics

Lime Nqn—met./lndustrlal <200,000 T N/A ) Yes, expanding Key input for lithium and

minerals copper

Uranium Metalliferous 33,780 T identified ~6.3 MT 0.54% No Nuclear fuel, radioisotopes

Nickel Metalliferous <10,000 T 102 MT 0.01% No 2Rt Lo
stainless steel

Cobalt Metalliferous <5,000 T 8.3 MT 0.06% No Electric vehicles, batteries

Rare Earths Metalliferous ~190.4 T ~110 MT - No e TS el etes (e}
electronics

Graphite Non-Metalliferous 37,500 T 320 MT 0.01% No Seelrshargeable batteries, fuel

Manganese Metalliferous 440,000 T 1,500 MT 0.03% ’F\)l(?ttei?gl:med’ e Ferroalloys, batteries

Zinc Metalliferous 7MT 250 MT 2.80% ves, in decline (14,876 \ ;4 trpines

metric tons in 2019)

Chromium Metalliferous <500 T ~12.6 MT - No SOIHC BRI ES, e
turbines, stainless steel

Silicon Non-metallic N/A N/A - Not sp_ecmed, but Photovoltaic solar energy

potential

Potassium,

Van_adlum, Metalliferous N/A N/A - i sp_ecmed, o1 . Various industrial uses

Antimony, potential for exploration

Tungsten

Notes: T= Tons; MT= Millions of Tons; N/A= Not available

p. 77
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Investments and announcements in Non-traditional
Mining

Type of Investme Announcement
Announcement Date

Mineral Proyect / Company

Province  Prohect Status  Key Impact

Strengthens Argentina’s role as a
uranium exporter
Reaffirms potential for new uranium
discoveries

Uranium Proyecto lvana (Grupo Eurnekian) 80% Acquisition 160 million  Implicit 2024 RioNegro  Exploration

Uraniun Hallazgo Fomicruz Discovery N/A may-25 Santa Cruz  Exploration

Production and

Anuncio SMR y desarrollo reservas Boosts national nuclear development

Uranium . . i - i .
iu (Gobierno Nacional) Policy/lnvestment ~ N/A dec-24 National export and export capacity
development
. . . . . Promising results with low-impact ISR
Uranium Blue Sky Uranium Exploration N/A jun-25 Mendoza Exploration
technology
Cales Removal of export taxes (National Policy NA 07/Augl2025 National implemented Drives myestment and |pcreases the
Government) competitiveness of the lime sector
Cales 8 prolec_ts under construction or Investment NA 2024-2025 National Constru_ctlon / Capacity increase from 40,000 to
expansion Expansion >200,000 tons
Cales Grupo Calidra Investment N/A 2024 National Production Reflects confidence in fising fime

increase plan demand

Source: BBVA Research.
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Disclaimer

This document has been prepared by BBVA Research Department. It is provided for information purposes only and expresses data, opinions or estimations regarding the date of issue of
the report, prepared by BBVA or obtained from or based on sources we consider to be reliable, and have not been independently verified by BBVA. Therefore, BBVA offers no warranty,
either express or implicit, regarding its accuracy, integrity or correctness.

Any estimations this document may contain have been undertaken according to generally accepted methodologies and should be considered as forecasts or projections. Results obtained
in the past, either positive or negative, are no guarantee of future performance.

This document and its contents are subject to changes without prior notice depending on variables such as the economic context or market fluctuations. BBVA is not responsible for
updating these contents or for giving notice of such changes.

BBVA accepts no liability for any loss, direct or indirect, that may result from the use of this document or its contents.

This document and its contents do not constitute an offer, invitation or solicitation to purchase, divest or enter into any interest in financial assets or instruments. Neither shall this
document nor its contents form the basis of any contract, commitment or decision of any kind.

With regard to investment in financial assets related to economic variables this document may cover, readers should be aware that under no circumstances should they base their
investment decisions on the information contained in this document. Those persons or entities offering investment products to these potential investors are legally required to provide the
information needed for them to take an appropriate investment decision.

The content of this document is protected by intellectual property laws. Reproduction, transformation, distribution, public communication, making available, extraction, reuse, forwarding or
use of any nature by any means or process is prohibited, except in cases where it is legally permitted or expressly authorised by BBVA on its website www.bbvaresearch.com.
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