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OVERVIEW
The Awak Mas Gold Project hosts an Ore Reserve of 1.1 Moz gold within a 2.0 Moz gold Mineral Resource, with 
significant upside potential for further discovery of additional resources.  The project is located in South Sulawesi 
province, Indonesia.  Sulawesi is home to numerous mineral discoveries and mining operations. 

Nusantara aims to increase shareholder value through advancing the Awak Mas Gold Project towards development, 
with a Definitive Feasibility Study (DFS) completed in October 2018. The project is expected to have a mine life of 
over eleven years with low costs and high gold recoveries. All external approvals for the project are in place. The 
Project has access to the local power grid and is favourably located close to ports and a regional airport.

In December 2018, Nusantara secured Indonesian company, Indika Energy, as a strategic partner. Indika Energy 
owns 20 percent of Nusantara.

LOCATION
The Awak Mas Gold Project (“the Project”) is located 
45km by road from Belopa on the east coast of South 
Sulawesi Province, Indonesia. Belopa is the capital of 
the Luwu Regency. The nearest major centre is Palopo, 
60km north along the coast from Belopa. 

The project site may be accessed from Makassar, the 
capital of Sulawesi and Indonesia’s fifth largest city, via 
a 370km paved road to Belopa, or by air flight services 
from the regional airport at Bua. 

OWNERSHIP 
The Project is held under a 7th Generation Contract of 
Work (CoW) and is owned 100% by PT Masmindo Dwi 
Area, a wholly owned subsidiary of Nusantara. The CoW 
covers an area of 14,390 hectares, in non-forestry land, 
and allows for a construction period of three years and an 
operating period of 30 years. The CoW is valid until June 
2050 and may be further extended twice for 10 years as 
an IUPK – special mining business license. Additionally, 
in the 10th year after commercial production, Masmindo 
is required to offer at least 51% of its share capital to 
willing Indonesian participants at fair market value using 
International valuation. This arrangement provides long-
term investment stability for project development.

SOCIAL AND ENVIRONMENTAL SETTING
Nusantara takes seriously its environmental and social 
responsibilities. The Company has assessed the project 
impacts on the environment and is taking all steps 
necessary to ensure that any adverse outcomes will be 
minimised. 

Nusantara works closely with the local communities 
and other key stakeholders to create opportunities for 
the Indonesian people and ensure the future of the 
environment in which we operate. The Company has 
demonstrated its commitment through community 
engagement and social development programs. Once 
developed, the Project will provide employment and 
business opportunities to the local area as well as 
improved infrastructure and health services.

GEOLOGY AND MINERAL RESOURCE
The Project deposits are interpreted as being low 
sulphidation hydrothermal system, with mineralising 
fluids channelled along sub-vertical over-print fractures. 
Phases of mineralisation have exploited these pathways 
and migrated laterally along foliation which is largely 
parallel to, and within, shallow dipping strata.

Nusantara released an initial Mineral Resource 
Estimate (MRE) in May 2017 based on a new geological 
interpretation of historic data.

A 11,800m drilling program was completed in April 2018 
at the Awak Mas and Salu Bulo deposits. The MRE has 
been upgraded and is currently reported as 45.3Mt @ 
1.40 g/t Au for 2.0 Moz (May 2018).

The May 2018 MRE resulted in 89% of the Project MRE 
being in the Indicated Category.
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DEFINITIVE FEASIBILITY STUDY
A Definitive Feasibility Study (DFS) was completed for 
the Project in October 2018, confirming a robust, long-
life and low cost project. 

The DFS supports an initial 11-year project producing ~ 
100,000 oz per year, which will deliver strong margins.

MINING AND ORE RESERVES
The planned mining operation has a nominal ore 
production rate of 2.5 mtpa and will use conventional 
excavator (~80 tonne class) and 60t  articulated dump 
truck open pit equipment. A versatile fleet configuration 
is required to match the mining conditions and terrain.. 

The Ore Reserves, updated in September 2018, are 26.9 
Mt @ 1.32 g/t Au for 1.14 Moz, with a low strip ratio of 
~ 3.5.

PROCESSING
The processing flowsheet comprises primary crushing; 
grinding and classification; gravity; carbon in leach; gold 
recovery; cyanide destruction and tailings storage.

The process involves a grind size of 80% passing (P80) 
75 micron, Carbon in Leach residence time of 24 hours 
and an average recovery of 91%.

INFRASTRUCTURE
The Project has good access to infrastructure, enabling a 
low-cost open pit mining operation. 

The key infrastructure components for the project 
include:

Grid power supply Makassar Support

• 20kV line, 2 MVA supply 
by PLN, upgradeable to 8 
MVA for construction;  and

• 150kV line, 30MVA supply 
by PLN for proposed 
operations

• Offices for business support 
functions: accounting; 
human resources; IT; and 
procurement

Mine Site Belopa Support Facilities

• Accommodation;
• Offices;
• Bulk Diesel storage;
• Magazines; and
• Warehouse and Workshops

• Warehouse and logistic base;
• Core yard and processing 

facilities; and support 
functions

• Offices for site

Access road to be upgraded

• From the coast at Belopa 
to Ranteballa; and

• Ranteballa up to Site

Definitive Feasibility Study Financial Outcomes

Net Present Value (Post Tax) US$152 Million

Internal Rate of Return 20.3%

Initial Capital cost US$146 Million

Pre-production mining expenditure US$16 Million

C1 cash cost US$643 per ounce

AISC cost US$758 per ounce


