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Important Notice and Disclaimer

The presentation (in this projected form and as verbally presented) (“Presentation”) is provided on the basis that none of the Company nor its respective officers, shareholders,
related bodies corporate, partners, affiliates, employees, representatives and advisers make any representation or warranty (express or implied) as to the accuracy, reliability,
relevance or completeness of the material contained in the Presentation and nothing contained in the Presentation is, or may be relied upon as a promise, representation or
warranty, whether as to the past or the future. The Company hereby excludes all warranties that can be excluded by law.

The Presentation contains prospective financial material which is predictive in nature and may be affected by inaccurate assumptions or by known or unknown risks and
uncertainties and may differ materially from results ultimately achieved.

The Presentation contains “forward-looking statements”. All statements other than those of historical facts included in the Presentation are forward-looking statements. Where
the Company expresses or implies an expectation or belief as to future events or results, such expectation or belief is expressed in good faith and believed to have a
reasonable basis. However, forward-looking statements are subject to risks, uncertainties and other factors, which could cause actual results to differ materially from future
results expressed, projected or implied by such forward-looking statements. Such risks include, but are not limited to, copper and other metals price volatility, currency
fluctuations, increased production costs and variances in ore grade or recovery rates from those assumed in mining plans, as well as political and operational risks and
governmental regulation and judicial outcomes. The Company does not undertake any obligation to release publicly any revisions to any “forward-looking statement”.

The Presentation contains general background information about the Company and its activities current as at the date of this presentation. The information in this Presentation
is in summary form only and does not contain all the information necessary to fully evaluate any transaction or investment. It should be read in conjunction with the
Company’s other periodic and continuous disclosure announcements lodged with the ASX, which are available at www.asx.com.au and other publicly available information on
the Company available at www.rexminerals.com.au.

The Presentation does not constitute an offer, invitation or recommendation to subscribe for or purchase any security and does not form the basis of any contract or
commitment.

All persons should consider seeking appropriate professional advice in reviewing the Presentation and the Company.

www.rexminerals.com.au



Overview of Rex Minerals REX

Minerals Ltd

Rex owns 100% of its flagship asset, the Hillside Project, a fully permitted

copper and gold asset in South Australia Share Price (as at 29 February 2024) (A$ per share) $0.165
) Fully Paid Shares (m) 767.48m

— Hillside is one of the largest undeveloped copper projects in Australia .
(1.9Mt copper + 1.5Moz gold Mineral Resource?) Market Cap (undiluted) ~A$126.6m
. — o . . Cash (as at 31 December 2023) * $5.5m
— Optimised and Updated Feasibility and Definition Phase Engineering Study :
finalised in December 20223 Debt Nil
= Net Present Value of A$847M (post-tax)?, implying a P/NAV of 0.19x AL AT (T ) i (P (i
o _ _ . Options on Issue (unquoted) 52.23m
— Pre-Feasibility completed for Stage 2, extending operation life to +20 Consideration Rights on Issue (unquoted)’ 15.0m

years

* February 2024 capital raising funds of $22.6M completed

Following strong inbound interest, Rex appointed Macquarie Capital to assist
in managing a minority partnering process for Hillside

— Partnering process has run in parallel with the ongoing senior debt
process and will support an optimised funding package for Stage 1

development MACH Investment Enterprise 15.83%

i o)
Rex also owns the Hog Ranch gold project in Nevada (USA), a rapidly growing EI-Ierston Eanital 6.84%
2.26Moz> epithermal gold resource Directors & Management 5.78%

Rex has also identified lithium potential at Hog Ranch®

. Hog Ranch Consideration Rights convertible to Rex shares upon Board approval to mine Hog Ranch, no later than 31 October 2024

. Hillside Mineral Resource and Ore Reserve (14 December 2022)

. Hillside Project - Optimised Feasibility & Engineering Study (14 December 2022)

. Pricing assumptions: US$3.92Cu; US$1,610 Au; FX USD:AUD $0.70. Discount rate: WACC 4.88% (Real), 8.55% (Nominal) rounded to the nearest whole number (Source: Cape Leveque Securities Pty Ltd)

. Hog Ranch Gold Resource increases from 1.4Moz to 2.2Moz (23 March 2021)

. Rex identifies lithium mineralisation at Hog Ranch (12 September 2023) 3
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Nittetsu Letter of Intent REX

Non-binding Letter of Intent! to establish a Joint Venture in respect of Rex’s Hillside copper-gold
Project in South Australia

Nittetsu Background

- Japanese public company, listed on the Tokyo Stock Exchange
with global mining experience

- Parties working with additional JV partners to secure the
complete funding package

- Nittetsu will have optionality to acquire up to a 45% interest in
the future

- Owns and operates mines in Japan and Chile (Atacama Kozan
Copper Mine)

- Developing Arqueros Copper Mine in Chile South America

- Nittetsu business interests extend to:
- developing and distributing industrial minerals
- machinery
- real estate and environment-related products
- power generation using renewable energy

1. Rex signs Letter of Intent with Nittetsu Mining for Investment in Hillside development (20 December 2023) o e o B R R A 4



MACH Investment Enterprise (MIE) REX

Strategic Investor

Background

- MIE is a cornerstone investor with shareholding of
15.83%!

- MIE is owned by Droxford International Ltd which is a
subsidiary of the Salim Group in Indonesia

- Salim Group is one of Indonesia’s largest diversified
multinational business groups

- MACH Energy Australia in operation since 2015:
- flagship asset is the Mount Pleasant coal project in
NSW

- Mt Pleasant is a Joint Venture with Japan Coal
Development Australia Pty Ltd

- Strong track record of mining industry success,
extensive experience in exploration, project
management, construction and operations

- MIE is focusing on its long view of future facing Photo: Mount Pleasant mine site
commodities in Australia — starting with its investment
in Hillside

1. Strategic Placement and Accelerated Non-Renounceable Entitlement Offer (16 January 2024) 5
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Hillside — View looking South




Hillside

Discovery hole 2009

* Hillside is an Iron Oxide Copper Gold (IOCG)
deposit

* Well defined geology
— <4800 drillholes, 240km of core
— 2.3km north-south, 1,200m west-east
— Open along strike and at depth
° Large ore zones
— 6 main mineralised structures

— Average true thickness of 27m

* Copper mineralisation from as shallow as 5m below
surface

* 30 - 100m to be free dig
* Open at depth and along strike




Hillside — IOCG Exploration Potential

REX

Minera's Ltd

Comparison of Australian IOCG Mines Depth 20221

e Major Australian IOCG’s extend to more than 1500m below surface.

f102000

8800l Open mineralization to be tested with future drilling
152001 sse00E sedoar

B
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Hillside (SA)
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Pre-Feasibility
Study Area

Open

Prominent Hill
South Australia

Carrapateena
South Australia

Depth Upper: 120m
Depth Lower: 1700m

Depth Upper: 500m
Depth Lower: 1500m

1 Composite Long Sections to same scale

Extension potential
below 775mRL

i
Hillside
South Australia

2000m

Ernest Henry
Queensland

Depth Upper: 30m
Depth Lower: 700m+

Depth Upper: 50m
Depth Lower :1700m
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Hillside Stages 1+2 (Reserve), Stage 3+ Mineral Resources
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Hillside Project
Surface
—0mR \ & -
> 507kt Cu
Stage 2 Mine Plan Stie1 Mg iss 436koz Au
—200mRL ‘\ 11 years) (11 years) o
\J 525kt Cu
. 433koz Au ' '\
—400mRL £ o
i \/ \ G | v
=*_ hb2koz Au - \‘ |
| . - _-.:"'i N y =' i‘ i
el Stage 3 Mine Plan A 0pen at depthis- y y
(+9 years) l .y _1 ot
—800mRL ) =l
0 500m Mineral Resource
T — — Outline
Description Unit Stage 1 Stage 2 Stage 3
Contained Cu Kt 507 525 417 214 1,663
Contained Au Koz 436 433 462 197 1,528
Cumulative Mine Life Years 11 22 +30 ~40 ~40+

11



[] []
]
1 z B T T ® | 7 3 3 W il Tz
MOTES: - g 8 & (] i Z N
1= ROCK STORAGE FACLITY DESIGN BY AMC. REFERENCE FILENAME: ’ g . — 7 i
“Hillside_Expansien_Dumps_ond_Steckpiles_vs.dxf”, DATED 22.07.7077 / = £
- THROOK & CREEK / ; 4 - {
CATCHHENT & S
A A
L 8- s
: i PLAKNT
PINE POINT CREEK g TAROOKA CREEK A ) CATCHMENT
CATTHMEN B
/ y y NORTHERN )
I / e CATCHMENT - UNNAVED CREEK E [
7 THRODK A CREEK . : g If DIVERSION DRAN :
5 DIVERSION DRal L )
s
I - s !
B 18 / 8
| = = i
[ "2 T ] )
o HARL w2 Em *
|| / l ROCK STORAGE FACILITY N { L
| -
-
APPROXIMATE EXTENT — -~
I OF TSF7 DOWNSTRE&M TOE \
c ¥ b ‘e 3
| —PROPOSED TSF 7
. L 195
[T ! %,
PINE POINT cREfK—’/ o =
a TAILNGS
i CAPPED TAILILGS CONTOURS
o o
&
|| 3 L
VINING LEASE CLOSURE SPILLWAY — )
BOUNDARY .
) L
. T = \ £
™
~ (7
R
N .
I < L
N )
[ 4 B i
~
3
TION MARKER .
F N ;
260 ‘
PUCK STORAGE FACILITY
RLGESm
200
= // .
1 \‘ _~PROPOSED TSF 2 PROFOSED TF 2o ROCK STORAGE FACILITY
\ PROPOSED TSF 1+
PROCESS
1 \ PL NT LOCATIoN | -
P . 413_ p ‘
/
" EXISTING GROUND 672.6m, APPROCIMATE mar.u. E
N ‘ OF WRO TOE TO PROCESS PLANT
SECTION //_\ PROPOSED TSF2 GLOSUHE AND ROCK STORAGE FACILITY E ISSUED FOR REVIEW
[ "& - \\-J/ & | WOT FOR GONSTUIGTON !
2 ; b H]
E w w w
SOALE: 1: 26,000 ‘www.atcwillams.com. aul oWe. Na.
Sote TH1maiE REX MINERALS
M DATE | 1roez ‘ HILLSIDE PROJECT FIGURE 14.1
re d SHEETSZE [ A3 [ Rev. | B
DRAWN | APC
0 sorn | e | o | e [ ovemoen [ d WILLIAMS TAILNGS STORAGE FACILITY 182 CONCEPT DESIGN (220Mt TOTAL CAPACITY) S, S
A | moumD roR RmvEEw 1otz | e ron | Avk | appRoveD|avi TALINGS , WATER . WASTE . PROPOSED TSF2 CLOSURE AND ROCK STORAGE FACILITY E@:ﬁ-
No.| DESGRPTION oaTe_| orawn | cHeorn | aerrm T+813 8587 0800 melbournegBatowiiams. com. aul W
1 [ F [ 3 [ A I S 3 T E) I 9 I 0 I n | 12 1 2
e TR TF T TR EARG R Fgwr T E A Tt om Tatarday T3 Wy SO TERIAT




Growth Potential

Process Plant Designed at 6Mtpa expandable to 8Mtpa tage 2 -

* Expansion capacity inbuilt
* Direct tip 300t Ultra class
* Gyratory crusher capacity 15Mtpa

pr———

* Stockpile apron feeders 12Mtpa (both running)
* SAG Mill 165y @ 8Mtpa - further increase at coarser grind

Coarse Particle Flotation — a potential future upgrade
option 10Mtpa

* HydroFloat & CrossFlow Classifier — ECEEEEs
* NovaCell Float
Magnetite in TSF

* Extensive batch, locked cycle and pilot plant testwork conducted on
recovering iron

Tailings Dam

* Designed for expansion

——— i — - .

Site Layout Plan
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Hillside Deposit — Resource Expansion below 550m

Simplified Geology
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3D Seismic Extensions
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Optimised Feasibility & Engineering Study: Project Value =

Minera's Ltd

Project Financial Metrics: Stage 1%

Commodity Price . . Goldman
Consensus Range b ¢ C(fr?sn;rs%cgtl‘{aigzeb . Sachs
‘Midpoint’ ‘Demand Case’ ¢

Copper Price US$/Ib 3.92 3.60 - 4.20 3.82 5.90
Gold Price US$/o0z 1,610 1,490 - 1,730 1,785 1,730
Exchange Rate A$:US$ 0.70 0.70 0.67 0.70
Pre-Tax NPVe A$M 1,252 914 - 1,552 1,390 3,144
Post-Tax NPVe A$SM 847 610 - 1,058 944 2,174
: 152 2 7
C1 Cash Costs US$/Ib 1.52 1.56 - 1.48 1.39 1.47
AISC US$/Ib 1.79 1.82-1.77 1.66 1.83
Payback period Years 4.3 5.1-3.7 4 2.3

* ASX Announcement: Optimised Feasibility & Definition Phase Engineering Study (14 December 2022)

Spot case prices 9 December 2022: FX RBA.gov.au; Kitco (Au); LME (Cu)

Cu price: Consensus Economics Ltd (survey date 14 November 2022)

Au price: Consensus Economics Ltd (survey date 14 November 2022)

Cu price: Goldman Sachs “meet forecast market demand” Cu incentive pricing US$13,000/t

Discount rate: WACC 4.88% (Real), 8.55% (Nominal) rounded to the nearest whole number (Source: Cape Leveque Securities Pty Ltd) 15
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South Australian Government — Strong Support REX

State has a Copper Strategy

Target sustainable production of 1 million tonnes of copper each .
year by 2030 South € 'R
State and Federal Australian Governments pushing copper copper Strategy
development

declared Copper a Critical Mineral

State Power Grid
70% Renewable today

100% Renewable in 2030 South Australia. -
Hydrogen Hub Delivering copper
A$600m government investment Qo] the World;

-
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Narungga, Schools, Training, Workforce REX

Minera's Ltd

Narungga - First Nations Connection

- * Native Title extinguished at Hillside

- daar
-
‘S
\ ing
o %
! "
N/ v
L
]
. :

* March 2023, Narungga Nation consent determination
ceremony held

* Rex supported this important process in the Federal Court and
would like to honour the memory of Tauto Sansbury.

* Supporting and working with the Rex Minerals

Strong Local Community Support
* Government support for training
* Schools and Hospitals direct involvement

* Local workforce from surrounding towns




Community Engagement Plan - Hillside

Rex’s procurement and employment practices can
significantly influence the local and regional benefits:

- utilise local suppliers, businesses, contractors and trades where
practicable

- provide opportunities for local and regional employment
- EOI's — Business (500+), Employment (2,400+)

Rex Employees and Contractors to:

- ensure interactions with adjacent landowners and the broader
community are always respectful and professional

- follow operating and access protocols to manage interactions with
adjacent landowners

- consider cultural, social and environmental values of local
communities

Rex also encourages volunteering and participation in
community activities

REX

Minera's Ltd

19



Hillside Location Advantages

Labour, ESG, Infrastructure

« Employer of choice \\\ﬁ‘m \

» 50 townships on Yorke’s
» No Fly in - all residential workforce

e 1.5 hours from Adelaide

o Infrastructure advantage

» Grid Power
» National Highway to Port Adelaide - Berth 29

o Partnering with Ausenco (Plant) & Thiess (Mining)

» Major contracts still being negotiated. No lock-in or
award until financial close

» All Capex will be subject to final ‘range’ analysis once
partner process complete

Photos: Ardrossan Office & Southern Yorke Peninsula

REX

Minera's Ltd

20



Hillside CO, Emissions (Scope 1 & 2): Reduction Roadmap (i

Minera's Ltd

2022 Copper Mine Carbon Intensity (tonne of CO2e / tonne of copper)1
16

14 Hillside Baseline
3.452

12 )/ !
Solar farm generation on )/ I
10 Rex’s own land? (2027) ) I
/ /’ |
II ! —
8 100% renewable ' )/ T
electricity* (2030) N J T
6 e /I /l 3 —l
e ! / -
< ! J B e 1] Global Average
4 Electrification of | ! | 4.32
mining fleet® (2030s) X8 ;
2 . . ‘
0

c 1 2 3 4 5 o6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Copper production (Mt)

1. Data source: Wood Mackenzie 2022 3. Assumes Rex solar farm will replace 32% of grid electricity o )
2. Underpinned by 70% of SA grid electricity being renewable 4. South Australia government target by 2030 5. Depends on OEM Hitachi technology readiness 21



Consultants and Suppliers Working with Rex
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Hog Ranch

Hog Ranch is a large-scale epithermal gold asset in Nevada, USA

HOG RANCH

HEVADA

Overview
* Previously mined from 1988 to 1992

* Acquired by Rex in August 2019

* Contained gold Mineral Resource increased from zero to
2.26Moz within 18 months of Rex ownership, at minimal

cost of US$0.69/0z

* Consists of several prospects: Bells (560koz), Krista area
(1,580koz), Central Cameco/Airport (150koz), Gillam

1. Hog Ranch Gold Resource increases from 1.4Moz to 2.2Moz (23 March 2021)

Mineral Resources!?

REX

Minerals Ltd

Category Ore (Mt) Au (g/t) Au (koz)
Indicated 35 0.49 560
Inferred 130 0.41 1700
Total 165 0.43 2,260
Mineral Resources growth
2.50 - 2.26
‘N 2.00
=]
£
9 1.50 1.40
5
2
g 1.00 0.83
3
S 0.50 0.76
0.00 0.18 0.18

m Indicated resource (Moz) = Inferred resource (Moz)

Aug 2019 Sep 2019 Jan 2020 May 2020

Mar 2021

24



Hog Ranch Camp Scale Gold

REX

Minerals Ltd
280000E

—Observations
300000E
* New datasets show overlapping evidence for large-scale
epithermal alteration
- 4570000N ] .
* Interpreted to represent the footprint of a much larger gold
system than previously understood
Gillam
- Prospect _

= CALDERA JL - Central Krista

Gill; hivh G

S EEEL L (ragethea) (Goionood ) (; s, | | Wit inng

HR22-007 7 4 .
‘-l'l'
A\
,’ Siica Lithocap)
_ - | LEGEND
“11 HR Drill Collars =g
B [1 HR Existing Claims <> Silica lithocap
e |:| September 2023 Claims > Hydrothermal clay alteration
4550000N 3 - Gottonwood Creek Caldera | @ Low sulphidation targets
i e Topographic Margin @ High sulphidation targets
Galdera Lake Sediments
0 05 1 15 2 25km I Younger basalt flows/tuff
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Hog Ranch Lithium Potential

REX

Minerals Ltd

Rex has also identified significant lithium potential at its 100% Hog Ranch Property,

located in Nevada, USA
Lithium clay mineralisation of 12.2m @ 971ppm Li
from 125m identified in HR22-007

Lithium intersection hosted in similar geological
setting to the McDermitt Caldera which hosts

Lithium Americas Thacker Pass Lithium deposit

Nevada is home to multiple substantial lithium deposits,

all of which are advancing rapidly as critical metal
sources for a low carbon energy future

Lithium mineralisation remains open and boasts scale

potential if nearby deposits are analogues

Lithium appears to be associated with smectite in the

claystone lithology

Mining claims have increased by 70% to secure the

prospective caldera for lithium

Claim staking conducted by an independent professional
staking contractor who has confirmed that the Company

has secured the new lithium target

Idaho

McDermitt Lithium DepositJ

Oregon &)
{&) Jindalee Resources, ASX:.JRL

Hog Ranch Deposit |
Rex Minerals, ASX:RXM

Q

Thacker Pass Lithium Deposit |
Lithium American Corp, TSX:LAC

Winnemucca
Elko

NEVADA

Reno

@9 Tesla Gigafactory | Austin Utah
—

El
Carson City y

TLC Lithium Deposit |
American Lithium Corp, TSXV:LI |

)

[Rhyolite Ridge Lithium Deposit )
loneer Ltd, ASX:INR &

Tonopah

®

Silver Peak Lithium Mine |,
Alcermarie Corp, NYSX:ALB )

California

Las Vegas

Arizona

0 & 250km

z 0 150 miles
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Hog Ranch Lithium Potential

Increased Lithium values named the Caldera Prospect

Significant intersection identified of
12.2m @ 971ppm Li in drill hole HR22-
007, near the centre of the host caldera
at Hog Ranch

Rex increased its land holding via
staking an additional 700 mining
claims to secure the prospective
claystone lithology

REX

Minerals Ltd

- 4550000N ’

Dol Carnbal hy

1
280000E

- 4570000N

.
N

C—— w—
0 05 1 15 2 2.5km

Gillam
Prospect

 {caDEra il 2
| PROSPECT G

1
300000E

LEGEND

22 HR Drill Collars
[ HR Existing Claims
[ September 2023 Claims
--- Cottonwood Creek Caldera | ]
Tapographic Margin
Caldera Lake Sediments
I Younger hasalt flows/tuff
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Rex Minerals: Hillside and Hog Ranch REX

Minerals Ltd

Large scale copper developer, first world, fully permitted
Value Pathway remains the key focus - copper a very important piece in our makeup and
strategy

Hillside operational readiness process advancing well
Key high quality cornerstone investor in place

LOI for Japanese Project equity participation executed

Hillside

Project equity partner MIE

Debt funding anticipated to be appx. 50% of capital planned to be closed out
FID pending finalisation of JV

Hog Ranch remains a positive second large scale project for the Company

28
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REX

Supplementary Information

With reference to previously reported Mineral Resources, Ore Reserves, Feasibility Studies and Scoping Studies the Company confirms that it is not aware of any new information or data that
materially affects the information included in the original market announcements as referenced as footnotes to each relevant slide.

In the case of estimates of Mineral Resources and Ore Reserves that references material assumptions and technical parameters underpinning the information contained within this
Presentation continue to apply and have not materially changed. The Company confirms that the form and context in which the Competent Person’s findings are presented have not been
materially modified from the original market announcement. The estimated Ore Reserves and Mineral Resources underpinning any production target have been prepared by a competent
person in accordance with the requirements in Appendix 5A (JORC code).

Price assumptions for the life of the operation are: Copper US$3.92/1b; Gold US$1,610/0z. An exchange rate assumption of $0.70 was used for the life of the operation. Unless otherwise
stated, all dollar amounts given are in Australian dollars and are not subject to inflation/escalation factors.

C1 (Direct Cash Cost)= Mining + Processing + Site general and administration + Concentrate freight + Refining charges — By-Product credits (net)
All-In Sustaining Cost (AISC) = C1 + Royalties + Rehabilitation + Sustaining capital
All-In Cost = AISC + Pre-production capital

All costs calculated in accordance with Australian Accounting Standards and International Financial Reporting Standards.
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REX

Supplementary Information (continued)

The information in this report that relates to Exploration Results or Mineral Resources is based on, and fairly reflects, information compiled by Mr Steven Olsen who is a Member of the
Australasian Institute of Mining and Metallurgy and is an employee of Rex Minerals. Mr Olsen has sufficient experience which is relevant to the style of mineralisation and type of deposit
under consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results,
Mineral Resources and Ore Reserves’. Mr Olsen consents to the inclusion in the report of the matters based on his information in the form and context in which it appears.

The information in this report that relates to mining and/or Ore Reserves is based on, and fairly reflects, information compiled by Mr Charles McHugh who is a Fellow of the Australasian
Institute of Mining and Metallurgy and is an employee of Rex Minerals. Mr McHugh has sufficient experience which is relevant to the style of mineralisation and type of deposit under
consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral
Resources and Ore Reserves’. Mr McHugh consents to the inclusion in the report of the matters based on his information in the form and context in which it appears.

The information in this report that relates to metallurgy is based on, and fairly reflects, information compiled by Mr John Burgess who is a Fellow of the Australasian Institute of Mining and
Metallurgy and a consultant to Rex Minerals. Mr Burgess has sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the activity
which he is undertaking to qualify as a Competent Person as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves'.
Mr Burgess consents to the inclusion in the report of the matters based on his information in the form and context in which it appears.

The Bells Scoping Study (2020) price assumptions are quoted in US dollars and Gold US$1,550/0z.

AISC and AIC calculated in accordance with 2018 WGC Guidance Note Update and IFRS 16, effective 1 January 2019.
C1 (Direct Cash Cost) = Mining + Processing + Site general and administration + Refining charges

All-In Sustaining Cost (AISC) = C1 + Royalties + Production tax + Rehabilitation + Sustaining capital

All-In Cost (AIC) = AISC + Pre-production capital + Equipment leasing costs
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