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Highlights for the quarter ending 31st March 2024 
 
Magnetite Range Project (MRP) 
 Updated MRP global Mineral Resource estimate (MRe)  
 Heritage and Environmental field surveys have been completed 
 The design of a Geometallurgical diamond core drilling program was completed 

 Civils work to construct drill pads, sumps and access tracks commenced  
 Tenement applications submitted for E59/2878, E59/2879 and P59/2401 
 A Wamex desktop review over the project area has been completed  
 A high-level conceptual MRP mine study and gap analysis is ongoing 
 Updates to MRP Database 
 
Norseman Gold Project 
 A review of WAMEX exploration reports has been completed 
 A Heritage field survey was completed 
 Regional targeting has been considered at local scale 
 2024 -2025 exploration budget has been finalised, planning to commence next quarter 
 

Directors & Management 

Yuzi (Albert) Zhou Executive Chairman 

Dian Zhou He Deputy Chairman 

Jun Sheng Liang  Non Executive Director 

Jie You Non Executive Director 

James Barrie Company Secretary 

Capital Structure 

 Ordinary Fully Paid Shares at 31st March 2024 473,271,283  

 12 month high-low  $0.017 - $0.006 
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Corporate 
 
In conjunction with majority shareholder Rich Mark Development Group and Xingang 
Resources (HK) Limited the Company continues to assess investment opportunities and 
projects for acquisition or development. 
 

 

 

 
 
 
 
 
 

 
 
 
 
 
 
 

 
 

Figure 01 - Accent Resources Project Location Map 

Top 10 Shareholders No. % 

Rich Mark Development (Group) Pty Ltd 313,245,410 67.2% 

Xingang Resources (HK) Limited 98,026,518 21.03% 

Grandmaster Fortune 21,563,603 4.63% 

Mr Bin Cui 10,115,470 2.17% 

Sino Oriental International Limited 10,000,000  2.15% 

Brilliant Service Pty Ltd 5,000,000 1.06% 

Mrs Li Li Zhao 2,102,500 0.45% 

Invia Custodians 852,000 0.18% 

Dong Liang 583,959 0.13% 

Jie You 500,000 0.11% 
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Magnetite Range Iron Ore Project (ACS 100%) 
 
The Company’s wholly owned Magnetite Range Project is located in the Midwest region of 
Western Australia, immediately adjacent to the Extension Hill iron ore mine.  
 
A 3D geological model for the project completed during 2023 utilising Leapfrog software has 
been used to complete an update of the project MRe (JORC 2012). The Mineral Resource 
estimate (MRe) for Magnetite Range incorporated results from 118 reverse circulation 
percussion (RCP) drill holes completed during 2021 and 2022 and was released on 23rd 
February 2024, Refer: ASX announcement 23 February 2024 Amended version—Magnetite 
Range Mineral Resource Update. 
 
A total Mineral Resource tonnage increase of 20.4% to 523.3Mt at 31.3% Fe, including a 
measured Mineral Resource tonnage increase of 221.4% to 21.9 Mt at 32.5% Fe was recorded. 
The updated resource estimate was completed by CSA Global and is reported in accordance 
with the JORC Code (2012). The updated Mineral Resource is presented in Table 1. 
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Geometalurgical diamond drill planning over Julia and Robb Prospects was finalized during the 
reporting period. A total of 16 diamond drill holes ‘DD’ have been designed across Julia – Robb 
prospect for a total of 2139m.  Civils work has commenced to establish drill pads, sumps and 
access tracks for the program. Drilling is due to commence in the next reporting period.  

 
Environmental flora and fauna predrill clearance surveys were completed over Julia-Robb Geo 
Met drill sites during the reporting period. Project wide RCP drill targeting has been completed, 
further surveys to cover these targets will be required and are in the planning phase.  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Figure 02 – Magnetite Range Project – Proposed Geo Met DD 2024 drilling  

 

 

Three tenement applications were submitted during the reporting period. E59/2878 and 
E59/2879 were submitted on 12th January 2024 and subsequently granted on 14th March and 

20th March 2024. P59/2401 was submitted on 11th January 2024 and is currently pending grant.  
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Figure 03 – Magnetite Range Project – Tenement Location Plan 
 
A desktop data review of the MRP project area was completed. Data was collated from 
historical WAMEX exploration reports to be integrated in future target generation over the 
project area. 
 
Work planned for the next reporting period includes Julia-Robb Geomet diamond drill program 
(16 DD), downhole geophysical logging of the sixteen diamond drillholes, finalization and 
submission of relevant POW’s for identified RCP drill targets, multielement geochemical 
selection studies, MRP Wamex review to assist project targeting, ongoing database updates to 
include environmental data capture, additional heritage, flora and fauna work area clearance 
surveys and project wide logistics and strategic studies. 
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Norseman Gold Project (ACS 100%) 
 

The Norseman Gold Project occurs within a strongly mineralised portion of the southern 
Norseman-Wiluna greenstone belt and is located 5km south of the Norseman town site. A 
JORC 2004 Code Mineral Resource for Iron Duke and Surprise deposits of 1,039,400 tonnes @ 
1.8 g/t Au for 59,500 ounces (99 percentile upper cut, 1.0 g/t Au lower cut off) was announced 
to the ASX on 26 November 2012. Over 70-80% of the resource is shallow, within 50m of 
surface. 
 
An Aboriginal Ethnographic and Anthropological survey of tenements P63/2200 and P63/2154 
and preliminary review of DPLH Place ID 2920 Munguni over the company’s Norseman Gold 
Project including M63/657, M63/229, P63/1997, P63/2052, P63/2200 and P63/2153 was 
conducted during August 2023. 
 
The aim of the investigation was to ascertain the impact of proposed exploration work and 
identify and consider any potential impacts to any archaeological and ethnographic sites 
located on tenements P63/2200 and P63/2154 identified in the survey.  
 
Investigations found P63/2200 and P63/2154 do not contain any known Aboriginal Cultural 
Heritage (ACH). DPLH Site ID 2920 Munguni is a registered site with a footprint overlapping the 
entire Norseman project area. Advice has been sought concerning the management of this site, 
Accent Resources will need to apply for approval to impact the Place under the relevant Act 
(ACHA or AHA). Consultation with Ngadju and DBCA is ongoing. 
 
 

Financial 
 
Accent Resources held cash at bank of $7,687,000 (as at 31st March 2024). Exploration 
expenditure cash outflow for the quarter was $220,000. 
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Tenements 

For the quarter ended 31st March 2024, all projects are in Western Australia 
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IRON (MAGNETITE) RESOURCES 

An increase to the company’s iron (magnetite) resources during the March Quarter 2024 has 
been reported. An updated global Mineral Resource estimate (MRe) incorporating 118 reverse 
circulation percussion (RCP) drill holes completed in 2021 and 2022 was released on 23rd 
January 2024. Refer ASX announcement, 23 February 2024: Amended version—Magnetite 
Range Mineral Resource Update 

- Source: ACS 23/02/2024 ASX release, Magnetite Range Mineral Resource Update 
- Small discrepancies may occur due to rounding effects 

 
GOLD RESOURCES 
There was no change to the company’s gold resources during the March quarter 2024 

 
- Source: ACS 26/11/2012 ASX Announcement 
- Small discrepancies may occur due to rounding effects 
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Competent Persons Statement – Magnetite Range Project 
The information in this report that relates to Mineral Resources is based on, and fairly reflects, information 
compiled by Mr Matt Clark, a Competent Person, who is an employee of CSA Global (ERM Australia Consultants 
Pty Ltd) and a Member of the Australasian Institute of Mining and Metallurgy. Mr. Clark has sufficient 
experience relevant to the style of mineralisation and type of deposit under consideration and to the activity 
which they are undertaking to qualify as Competent Person as defined in the 2012 edition of the Australasian 
Code for the Reporting of Exploration Results, Mineral Resources, and Ore Reserves (JORC Code). Mr. Clark 
consents to the disclosure of information in this report in the form and context in which it appears. 
All parties have consented to the inclusion of their work for the purposes of this announcement. 
 
Competent Persons Statement – Norseman Project 
The information that relates to Mineral Resources at the Norseman Gold Project is based on a resource estimate 
that was prepared by Mr Stephen Hyland of Ravensgate Mining Industry Consultants. Mr Hyland is a Fellow of the 
Australian Institute of Mining and Metallurgy. Mr Hyland 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 2004 Edition of the Australasian Code for Reporting of Exploration Results, 
Mineral Resources and Ore Reserves. Mr Hyland consents to the inclusion in this report of the matters based on 
his information (and the public reporting of these statements) in the form and context that the information 
appears. This information was prepared and first disclosed under the JORC Code 2004. It has not been updated 
since to comply with the JORC Code 2012 on the basis that the information has not materially changed since it was 
last reported. 
 
Competent Persons Statement – Annual Mineral Reserves and Resources Statement 
The Mineral Resources and Ore Reserves statement in this Quarterly Report is based on, and fairly represents, 
information and supporting documentation prepared by a competent person or persons. The Mineral Resources 
and Ore Reserves statement as a whole has been approved by Ms G Morton, who is a full-time employee of the 
Company and a Member of the Australian Institute of Geoscientists. Ms Morton consents to the inclusion of the 
Mineral Resources and Ore Reserves statement in the form and context in which it appears in this Annual Report. 
This information was prepared and first disclosed under the JORC Code 2004. It has not been updated since to 
comply with the JORC Code 2012 on the basis that the information has not materially changed since it was last 
reported. 
 

Yours faithfully, 
Accent Resources NL 

 
 
 
 
 
 

 
Yuzi Zhou 
Executive Chairman 
 
For further details contact: 
Yuzi (Albert) Zhou - Executive Chairman 
albert.zhou@accentresources.com.au 
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Appendix 5B 

Mining exploration entity or oil and gas exploration entity 
quarterly cash flow report 

Name of entity 

Accent Resources NL 

ABN  Quarter ended (“current quarter”) 

67 113 025 808  31 March 2024 

 

Consolidated statement of cash flows Current quarter 
$A’000 

Year to date (9 
months) 
$A’000 

1. Cash flows from operating activities 
- - 1.1 Receipts from customers 

1.2 Payments for 

- -  (a) exploration & evaluation  

 (b) development - - 

 (c) production - - 

 (d) staff costs (128) (469) 

 (e) administration and corporate costs (79) (375) 

1.3 Dividends received (see note 3) - - 

1.4 Interest received 51 182 

1.5 Interest and other costs of finance paid - - 

1.6 Income taxes paid - - 

1.7 Government grants and tax incentives - - 

1.8 Other (GST Received) 10 88 

1.9 Net cash from / (used in) operating 
activities 

(146) (574) 

 

2. Cash flows from investing activities 

- - 
2.1 Payments to acquire or for: 

 (a) entities 

 (b) tenements - - 

 (c) property, plant and equipment (4) (15) 

 (d) exploration & evaluation  (220) (1,014) 

 (e) investments - - 

 (f) other non-current assets - - 
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Consolidated statement of cash flows Current quarter 
$A’000 

Year to date (9 
months) 
$A’000 

2.2 Proceeds from the disposal of: 

- -  (a) entities 

 (b) tenements - - 

 (c) property, plant and equipment - - 

 (d) investments - - 

 (e) other non-current assets - - 

2.3 Cash flows from loans to other entities  - - 

2.4 Dividends received (see note 3) - - 

2.5 Other (provide details if material) - - 

2.6 Net cash from / (used in) investing 
activities 

(224) (1,029) 

 

3. Cash flows from financing activities 

- - 
3.1 Proceeds from issues of equity securities 

(excluding convertible debt securities) 

3.2 Proceeds from issue of convertible debt 
securities 

- - 

3.3 Proceeds from exercise of options - - 

3.4 Transaction costs related to issues of equity 
securities or convertible debt securities 

- - 

3.5 Proceeds from borrowings - 1,500 

3.6 Repayment of borrowings - - 

3.7 Transaction costs related to loans and 
borrowings 

- - 

3.8 Dividends paid - - 

3.9 Other (interest on Lease Liability) - - 

3.10 Net cash from / (used in) financing 
activities 

- 1,500 

 

4. Net increase / (decrease) in cash and 
cash equivalents for the period 

(370) (104) 

4.1 Cash and cash equivalents at beginning of 
period 

8,057 7,790 

4.2 Net cash from / (used in) operating 
activities (item 1.9 above) 

(146) (574) 

4.3 Net cash from / (used in) investing activities 
(item 2.6 above) 

(224) (1,029) 

4.4 Net cash from / (used in) financing activities 
(item 3.10 above) 

- 1,500 
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Consolidated statement of cash flows Current quarter 
$A’000 

Year to date (9 
months) 
$A’000 

4.5 Effect of movement in exchange rates on 
cash held 

- - 

4.6 Cash and cash equivalents at end of 
period 

7,687 7,687 

 

5. Reconciliation of cash and cash 
equivalents 
at the end of the quarter (as shown in the 
consolidated statement of cash flows) to the 
related items in the accounts 

Current quarter 
$A’000 

Previous quarter 
$A’000 

5.1 Bank balances 550 216 

5.2 Call deposits - - 

5.3 Bank overdrafts - - 

5.4 Other (provide details) 7,137 7,841 

5.5 Cash and cash equivalents at end of 
quarter (should equal item 4.6 above) 

7,687 8,057 

 

6. Payments to related parties of the entity and their 
associates 

Current quarter 
$A'000 

6.1 Aggregate amount of payments to related parties and their 
associates included in item 1 

105 

6.2 Aggregate amount of payments to related parties and their 
associates included in item 2 

- 

  
$57,436 was paid to Yuzi (Albert) Zhou as remuneration for the months of January to March 2024. 
Muqi Zhou received $13,557 of remuneration for the months of January to March 2024. A total of 
$32,526 was paid to non-executive directors as fees for the months of January to March 2024. A 
total of $8,919.18 of superannuation was paid to related parties for the quarter ending March 2024. 
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7. Financing facilities 
Note: the term “facility’ includes all forms of financing 
arrangements available to the entity. 
Add notes as necessary for an understanding of the 
sources of finance available to the entity. 

Total facility 
amount at quarter 

end 
$A’000 

Amount drawn at 
quarter end 

$A’000 

7.1 Loan facilities -  

7.2 Credit standby arrangements -  

7.3 Other (please specify) 
Shareholder loan 

 
25,505 

 
22,505 

7.4 Total financing facilities 25,505 22,505 
   

7.5 Unused financing facilities available at quarter end 3,000 

7.6 Include in the box below a description of each facility above, including the lender, interest 
rate, maturity date and whether it is secured or unsecured. If any additional financing 
facilities have been entered into or are proposed to be entered into after quarter end, 
include a note providing details of those facilities as well. 
 
On 4 March 2021 Xingang Resources (HK) Ltd agreed to extend the term of the existing 
unsecured loan from 31 December 2021 to 31 December 2025 at an interest rate of 2.5%, 
with repayment due at maturity of the loan. The original loan of $4,000,000 plus accrued 
interest of $504,650 forms the principal of this loan. 
 
The Company signed a loan agreement with Rich Mark Development (Group) Pty Ltd on 4 
February 2021 for $4,800,000. The loan was available for drawdown in 6 tranches through to 
31 March 2022. The loan is unsecured and subject to interest of 2.5%, which accrues six 
monthly and is payable along with the principle at maturity and matures on 31 January 2024.  
 
The Company also signed a new loan agreement with Rich Mark Development (Group) Pty 
Ltd on 19 November 2021 for $7,500,000. The loan is available for drawdown in 6 tranches 
through to 31 March 2023. The loan is unsecured and subject to interest of 2.2%, which 
accrues six monthly and is payable along with the principle at maturity and matures on 30 
November 2026. In July 2023, it was agreed that the remaining $300,000 balance of undrawn 
funds has expired.     
 
On 18 August 2022, the Company signed an agreement with Rich Mark Development Group) 
Pty Ltd for a $3,000,000 loan available for drawdown in three tranches starting January 2023. 
The loan is unsecured and subject to interest at 2.2% pa which accrues six monthly and is 
payable along with the principle at maturity. The loan matures on 31 December 2028.  
 
On 15 February 2023, the Company signed an agreement with Rich Mark Development 
(Group) Pty Ltd for a $3,000,000 loan available for drawdown in two tranches starting June 
2023. The loan is unsecured and subject to interest at 3.0% pa which accrues six monthly 
and is payable along with the principle at maturity. The loan matures on 19 June 2028.  
 
On 13 March 2024, the Company signed an agreement with Rich Mark Development (Group) 
Pty Ltd for a $3,000,000 loan available for drawdown in two tranches starting April 2024. The 
loan is unsecured and subject to interest at 3.5% pa which accrues six monthly and is payable 
along with the principle at maturity. The loan matures on 31 March 2029.  
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8. Estimated cash available for future operating activities $A’000 
8.1 Net cash from / (used in) operating activities (item 1.9) (146) 

8.2 (Payments for exploration & evaluation classified as investing 
activities) (item 2.1(d)) 

(224) 

8.3 Total relevant outgoings (item 8.1 + item 8.2) (370) 

8.4 Cash and cash equivalents at quarter end (item 4.6) 7,687 

8.5 Unused finance facilities available at quarter end (item 7.5) 3,000  

8.6 Total available funding (item 8.4 + item 8.5) 10,687 
   

8.7 Estimated quarters of funding available (item 8.6 divided by 
item 8.3) 28.88 

Note: if the entity has reported positive relevant outgoings (ie a net cash inflow) in item 8.3, answer item 8.7 as “N/A”. 
Otherwise, a figure for the estimated quarters of funding available must be included in item 8.7. 

8.8 If item 8.7 is less than 2 quarters, please provide answers to the following questions: 

 8.8.1 Does the entity expect that it will continue to have the current level of net operating 
cash flows for the time being and, if not, why not? 

 Answer: N/A 
 

 8.8.2 Has the entity taken any steps, or does it propose to take any steps, to raise further 
cash to fund its operations and, if so, what are those steps and how likely does it 
believe that they will be successful? 

 Answer: N/A 
 

 8.8.3 Does the entity expect to be able to continue its operations and to meet its business 
objectives and, if so, on what basis? 

 Answer: N/A 
 

 Note: where item 8.7 is less than 2 quarters, all of questions 8.8.1, 8.8.2 and 8.8.3 above must be answered. 
 

Compliance statement 
1 This statement has been prepared in accordance with accounting standards and policies which 

comply with Listing Rule 19.11A. 

2 This statement gives a true and fair view of the matters disclosed. 

 

 

Date: 30 April 2024 

 

 

Authorised by: The Board 
(Name of body or officer authorising release – see note 4) 

 
Notes 

1. This quarterly cash flow report and the accompanying activity report provide a basis for informing the market about the 
entity’s activities for the past quarter, how they have been financed and the effect this has had on its cash position. An 
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entity that wishes to disclose additional information over and above the minimum required under the Listing Rules is 
encouraged to do so. 

2. If this quarterly cash flow report has been prepared in accordance with Australian Accounting Standards, the definitions 
in, and provisions of, AASB 6: Exploration for and Evaluation of Mineral Resources and AASB 107: Statement of Cash 
Flows apply to this report. If this quarterly cash flow report has been prepared in accordance with other accounting 
standards agreed by ASX pursuant to Listing Rule 19.11A, the corresponding equivalent standards apply to this report. 

3. Dividends received may be classified either as cash flows from operating activities or cash flows from investing activities, 
depending on the accounting policy of the entity. 

4. If this report has been authorised for release to the market by your board of directors, you can insert here: “By the board”. 
If it has been authorised for release to the market by a committee of your board of directors, you can insert here: “By the 
[name of board committee – eg Audit and Risk Committee]”. If it has been authorised for release to the market by a 
disclosure committee, you can insert here: “By the Disclosure Committee”. 

5. If this report has been authorised for release to the market by your board of directors and you wish to hold yourself out as 
complying with recommendation 4.2 of the ASX Corporate Governance Council’s Corporate Governance Principles and 
Recommendations, the board should have received a declaration from its CEO and CFO that, in their opinion, the financial 
records of the entity have been properly maintained, that this report complies with the appropriate accounting standards 
and gives a true and fair view of the cash flows of the entity, and that their opinion has been formed on the basis of a 
sound system of risk management and internal control which is operating effectively. 
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