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Notice of meeting 

Dear Shareholder 

Notice is given that a meeting of shareholders will be held at: 

Time:  10:00 am (WST)  

Date:  12 November 2026 

Place: Ground Floor, 41 Colin Street  
 WEST PERTH WA  6005  
 

(Meeting). 

As permitted by the Corporations Act 2001 (Cth), the Company will not be despatching hard copies of the 
Notice of Meeting (Notice) unless the shareholder has made a valid election to receive documents in hard 
copy.  Instead, the Notice and accompanying explanatory statement (Meeting Materials) are being made 
available to shareholders electronically. 

For those shareholders who have provided an email address and elected to receive electronic communications 
from the Company, an email has been sent to the nominated email address with a link to an electronic copy 
of the Meeting Materials and the proxy form/voting instruction form. 

For those shareholders who have not made such an election, you can access the Meeting Materials online at 
the Company’s website: 

https://www.ragnarmetals.com.au/asx-announcements 

The Meeting Materials can also be accessed online at the Company’s ASX Announcement Platform website: 

https://www.asx.com.au/markets/company/rag 

If you are unable to access the Meeting Material online, please contact the Company Secretary by telephone 
at +61 8 6245 2050 to obtain a hard copy. 

If you would like to receive electronic communications from the Company in the future, please update your 
communication preferences online at:  

www.investorcentre.com/au   

 

Regards, 

 

Jessamyn Lyons 
Company Secretary  
Ragnar Metals 

 

https://www.ragnarmetals.com.au/asx-announcements
https://www.asx.com.au/markets/company/rag
http://www.investorcentre.com/au


Ragnar Metals Limited 
ACN 108 560 069 

Notice of Annual General Meeting 

Notice is given that the Meeting will be held at: 

Time: 10.00 am (WST) 

Date: 12 November 2026 

Place: Ground Floor, 41 Colin Street 
WEST PERTH WA  6005  

The business of the Meeting affects your shareholding and your vote is important. 

This Notice of Meeting should be read in its entirety.  If Shareholders are in doubt as to how they should vote, 
they should seek advice from their professional advisers prior to voting. 

The Directors have determined pursuant to Regulation 7.11.37 of the Corporations Regulations 2001 (Cth) 
that the persons eligible to vote at the Meeting are those who are registered Shareholders at 4:00pm (Perth 
time) on 10 November 2026. 



Business of the Meeting 

Agenda 

1. Financial Statements and Reports  

To table and consider the Annual Report of the Company and its controlled entities for the financial 
year ended 30 June 2026, which includes the Financial Report, the Directors’ Report, the 
Remuneration Report and the Auditor’s Report. 

2. Resolution 1 – Adoption of Remuneration Report 

To consider and, if thought fit, to pass, with or without amendment, the following resolution as a 
non-binding resolution:    

“That, for the purposes of section 250R(2) of the Corporations Act and for all other purposes, 
approval is given for the adoption of the Remuneration Report as contained in the Annual 
Report for the financial year ended 30 June 2026.” 

Note: The vote on this Resolution is advisory only and does not bind the Directors or the Company. 

Voting Prohibition Statement: 

A vote on this Resolution must not be cast (in any capacity) by or on behalf of either of the following persons: 

(a) a member of the Key Management Personnel, details of whose remuneration are included in the Remuneration Report; 
or  

(b) a Closely Related Party of such a member. 

However, a person (the voter) described above may cast a vote on this Resolution as a proxy if the vote is not cast on behalf 
of a person described above and either: 

(a) the voter is appointed as a proxy by writing that specifies the way the proxy is to vote on this Resolution; or 
(b) the voter is the Chair and the appointment of the Chair as proxy: 

(i) does not specify the way the proxy is to vote on this Resolution; and 
(ii) expressly authorises the Chair to exercise the proxy even though this Resolution is connected directly or 

indirectly with the remuneration of a member of the Key Management Personnel. 

3. Resolution 2 – Re-election of Director – David Wheeler   

To consider and, if thought fit, to pass, with or without amendment, the following resolution as an 
ordinary resolution: 

“That, for the purposes of clause 15.2 of the Constitution, and for all other purposes, Mr David 
Wheeler, a Director, retires by rotation, and being eligible, is re-elected as a Director.” 

4. Resolution 3 – Approval of 10% Placement Capacity 

To consider and, if thought fit, to pass the following resolution as a special resolution: 

“That, for the purposes of Listing Rule 7.1A and for all other purposes, approval is given for the 
Company to issue Equity Securities totalling up to 10% of the issued capital of the Company 
at the time of issue, calculated in accordance with the formula prescribed in ASX Listing Rule 
7.1A.2 and otherwise on the terms and conditions set out in the Explanatory Statement.” 

5. Resolution 4 – Enable the issue of Equity Incentives under an Employee 
Incentive Scheme – Ragnar Metals Equity Incentive Plan 

To consider and, if thought fit, to pass, with or without amendment, the following resolution as an 
ordinary resolution: 

“That, for the purposes of ASX Listing Rule 7.2 (Exception 13(b)), and for all other purposes, 
approval is given to enable the Company to issue up to 48,848,937 Equity Incentives under the 



employee incentive scheme titled “Ragnar Metals Equity Incentive Plan”, on the terms and 
conditions set out in the Explanatory Statement.” 

Voting Exclusion: The Company will disregard any votes cast in favour of the Resolution by or on behalf of any person who 
is eligible to participate in the Ragnar Metals Equity Incentive Plan, or any associates of those persons.   

Voting Prohibition Statement: A person appointed as a proxy must not vote, on the basis of that appointment, on this 
Resolution if: 

(a) the proxy is either: 

(i) a member of the Key Management Personnel; or 

(ii) a Closely Related Party of such a member; and 

(b) the appointment does not specify the way the proxy is to vote on this Resolution. 

However, the above prohibition does not apply if: 

(a) the proxy is the Chair; and 

(b) the appointment expressly authorises the Chair to exercise the proxy even though this Resolution is connected directly 
or indirectly with the remuneration of a member of the Key Management Personnel. 

6. Resolution 5 – Ratification of prior issue of Consideration Shares to Vendor in 
consideration of Harnäs Acquisition   

To consider and, if thought fit, to pass, the following resolution as an ordinary resolution: 

“That, for the purposes of ASX Listing Rule 7.4 and for all other purposes, Shareholders ratify 
the issue of 5,080,733 Consideration Shares to Aurelia Mining Group AB issued under ASX 
Listing Rule 7.1 on the terms and conditions set out in the Explanatory Statement.” 

Voting Exclusion: The Company will disregard any votes cast in favour of the Resolution by or on behalf of any person who 
participated in the issue (or is a counterparty to the agreement being approved) (namely, Aurelia Mining Group AB), or any 
associates of those persons. 
 

 

Dated: 8 October 2026 

By order of the Board 

Jessamyn Lyons 
Company Secretary 



Voting exclusion statements 

Each Voting Exclusion Statement that applies to a Resolution as noted in the Agenda, does not apply to a vote 
cast in favour of that Resolution by: 

(a) a person as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance 
with the directions given to the proxy or attorney to vote on the Resolution in that way; or 

(b) the Chair of the meeting as proxy or attorney for a person who is entitled to vote on the Resolution, 
in accordance with a direction given to the chair to vote on the Resolution as the Chair decides; or 

(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a 
beneficiary provided the following conditions are met: 

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not 
excluded from voting, and is not an associate of a person excluded from voting, on the 
Resolution; and 

(ii) the holder votes on the Resolution in accordance with directions given by the beneficiary 
to the holder to vote in that way. 

Voting in person 

To vote in person, attend the Meeting at the time, date and place set out above.   

Voting by proxy 

To vote by proxy, please complete and sign the enclosed Proxy Form and return by the time and in accordance 
with the instructions set out on the Proxy Form. 

In accordance with section 249L of the Corporations Act, Shareholders are advised that: 

(a) each Shareholder has a right to appoint a proxy; 

(b) the proxy need not be a Shareholder of the Company; and 

(c) a Shareholder who is entitled to cast 2 or more votes may appoint 2 proxies and may specify the 
proportion or number of votes each proxy is appointed to exercise.  If the member appoints 2 proxies 
and the appointment does not specify the proportion or number of the member’s votes, then in 
accordance with section 249X(3) of the Corporations Act, each proxy may exercise one-half of the 
votes. 

Shareholders and their proxies should be aware that changes to the Corporations Act made in 2011 mean that: 

(a) if proxy holders vote, they must cast all directed proxies as directed; and 

(b) any directed proxies which are not voted will automatically default to the Chair, who must vote the 
proxies as directed. 

Should you wish to discuss the matters in this Notice of Meeting please do not hesitate to contact the Company 
Secretary on +61 8 6245 2050. 



Explanatory Statement 

This Explanatory Statement has been prepared to provide information which the Directors believe to be 
material to Shareholders in deciding whether or not to pass the Resolutions. 

1. Annual Report  

Shareholders will be offered the opportunity to discuss the Annual Report at the Meeting. The 
Company will not provide a hard copy of the Annual Report to Shareholders unless specifically 
requested to do so.  The Annual Report is available on its website at www.ragnarmetals.com.au. 

There is no requirement for Shareholders to approve the Annual Report. However, the Chair will allow 
a reasonable opportunity for Shareholders to ask questions or make comments about the Annual 
Report and the management of the Company.  Shareholders will also be given an opportunity to ask 
the auditor questions as permitted by the Corporations Act. 

2. Resolution 1 – Adoption of Remuneration Report 

2.1 General 

The Corporations Act requires that at a listed company’s annual general meeting, a resolution that 
the remuneration report be adopted must be put to the shareholders.  However, such a resolution is 
advisory only and does not bind the company or the directors of the company.   

The remuneration report sets out the company’s remuneration arrangements for the directors and 
senior management of the company.  The remuneration report is part of the directors’ report 
contained in the annual financial report of the company for a financial year. 

The chair of the meeting must allow a reasonable opportunity for its shareholders to ask questions 
about or make comments on the remuneration report at the annual general meeting. 

2.2 Voting consequences 

The vote on Resolution 1 is advisory only and does not bind the Company or its directors.  However, 
the Board will actively consider the outcome of the vote and comments made by Shareholders on 
the Remuneration Report when reviewing the Company’s future remuneration policies and practices. 

A company is required to put to its shareholders a resolution proposing the calling of another 
meeting of shareholders to consider the appointment of directors of the company (Spill Resolution) 
if, at consecutive annual general meetings, at least 25% of the votes cast on a remuneration report 
resolution are voted against adoption of the remuneration report and at the first of those annual 
general meetings a Spill Resolution was not put to vote.  If required, the Spill Resolution must be put 
to vote at the second of those annual general meetings. 

If more than 50% of votes cast are in favour of the Spill Resolution, the company must convene a 
shareholder meeting (Spill Meeting) within 90 days of the second annual general meeting. 

All of the directors of the company who were in office when the directors' report (as included in the 
company’s annual financial report for the most recent financial year) was approved, other than the 
managing director of the company, will cease to hold office immediately before the end of the Spill 
Meeting but may stand for re-election at the Spill Meeting. 

Following the Spill Meeting those persons whose election or re-election as directors of the company 
is approved will be the directors of the company. 

2.3 Previous voting results 

At the Company’s previous annual general meeting the votes cast against the remuneration report 
considered at that annual general meeting were less than 25%.  Accordingly, the Spill Resolution is 
not relevant for this Annual General Meeting.  

https://protect.checkpoint.com/v2/r01/___http:/www.ragnarmetals.com.au/___.YXAzOm5vdmFsZWdhbDpjOm9mZmljZTM2NV9lbWFpbHNfYXR0YWNobWVudDoxZDFkMTg3M2QwYzEwMWI0NjY3ZjZlODRjNDE2ZWNjMTo3OmQ5YWI6N2IxN2MyOWNiNzFhNzFlNzg4Y2E2NTkyY2Y2ZDA0OTE5NTUyODk1MzQ5MjNiMDIzZDQxZTlmMmIzNWQ0YmJlZTpwOkY6Tg


2.4 Board recommendation 

The Chair intends to exercise all undirected proxies in favour of Resolution 1. If the Chair of the 
Meeting is appointed as your proxy and you have not specified the way the Chair is to vote on 
Resolution 1, by signing and returning the Proxy Form, the Shareholder is considered to have 
provided the Chair with an express authorisation for the Chair to vote the proxy in accordance with 
the Chair’s intention. 

3. Resolution 2 – Re-election of Director – David Wheeler   

3.1 General 

Section 15.2 of the Constitution and Listing Rule 14.4 provides that no Director except a Managing 
Director shall hold office past the third annual general meeting following their appointment or 3 
years, whichever is longer, without submitting themselves for re-election.  

Mr David Wheeler, who has served as a Director since 4 December 2017 and was last re-elected at 
the 2023 AGM on 15 November 2023, retires in accordance with Section 15.2 of the Constitution and 
Listing Rule 14.4, and being eligible, seeks re-election. 

3.2 Qualifications and other material directorships 

Mr Wheeler has more than 30 years of Executive Management Directorship and Corporate Advisory 
experience.  He is a foundation Director and Partner of Pathways Corporate, a boutique corporate 
advisory firm that undertakes assignments on behalf of family offices, private clients and ASX listed 
companies.  Mr Wheeler has successfully engaged in business projects in the USA, UK, Europe, NZ, 
China, Malaysia, Singapore and the Middle East.  Mr Wheeler is a Fellow of the Australian Institute of 
Company Directors and serves on public and private company boards, currently holding a number 
of Directorships and Advisory positions in Australian ASX listed companies.  

Mr Wheeler also acts as a director of Avira Resources Limited (ASX: AVW), Earths Energy Limited 
(ASX:EE1) (formerly Cradle Resources Ltd (ASX:CXX)), Cycliq Group Ltd (ASX:CYQ), MOAB Minerals 
Limited (ASX: MOM) (formally Delecta Limited (ASX:DLC)), OZZ Resources Ltd (ASX:OZZ), Union Star 
Metals (ASX:USM) (formally PVW Resources Limited (ASX: PVW), Invex Therapeutics Ltd (ASX: IXC), 
Yugo Metals Ltd (ASX: YUG) (formally Lykos Metals Ltd (ASX: LYK)), Indiana Resources Limited 
(ASX:IDA) and Winchester Energy Limited  (ASX: WEL). He was a former director of Athena Resources 
Limited (ASX:AHN), Health House International (ASX: HHI), Protean Energy Ltd (ASX: POW) and 
Tyranna Resources Ltd (ASX: TYX). 

3.3 Independence 

The Board considers that Mr Wheeler is an independent director. 

3.4 Board recommendation 

The Board (except Mr Wheeler) supports the re-election of Mr Wheeler and recommends that 
Shareholders vote in favour of Resolution 2. The Chair of the Meeting intends to vote undirected 
proxies in favour of Resolution 2. 

4. Resolution 3 – Approval of 10% Placement Capacity 

4.1 General 

Broadly speaking, and subject to a number of exceptions, Listing Rule 7.1 limits the amount of equity 
securities that a listed company can issue without the approval of its shareholders over any 12 month 
period to 15% of the fully paid ordinary securities it had on issue at the start of that period.  

Under Listing Rule 7.1A, however, an eligible entity can seek approval from its members, by way of a 
special resolution passed at its annual general meeting, to increase this 15% limit by an extra 10% to 
25%. 



An "eligible entity" means an entity which is not included in the S&P/ASX300 Index and which has a 
market capitalisation of $300 million or less at the date of the Meeting. The Company is an eligible 
entity for these purposes as at the Disclosure Date (488,489,372 Shares at a Share price of $0.019 
being a market capitalisation of $9,281,298).  

Resolution 3 seeks Shareholder approval by way of special resolution for the Company to have the 
additional 10% capacity provided for in Listing Rule 7.1A to issue equity securities without 
Shareholder approval (Additional Issuance Capacity).   

If Resolution 3 is not passed, the Company will not be able to access the Additional Issuance Capacity 
and will remain subject to the 15% limit on issuing equity securities without Shareholder approval set 
out in Listing Rule 7.1. 

The Board considers it is in the Company’s best interests to have the opportunity to take advantage 
of the flexibility to issue additional securities provided under ASX Listing Rule 7.1A. As at the date of 
this Notice, no decision has been made by the Board to undertake any issue of securities under the 
Additional Issuance Capacity if Shareholders approve Resolution 3. The Board unanimously 
recommend that Shareholders vote in favour of Resolution 3. The Chair of the Meeting intends to 
vote undirected proxies in favour of Resolution 3. 

The information below provides more background on ASX Listing Rule 7.1A and the disclosure 
required by ASX Listing Rule 7.3A. 

4.2 Description of ASX Listing Rule 7.1A 

(a) Securities which may be issued under the Additional Issuance Capacity  

Under the Additional Issuance Capacity, the Company must issue Equity Securities 
belonging to an existing quoted class of the Company's Equity Securities. As at the 
Disclosure Date, the Company has on issue two classes of quoted Equity Securities, being 
fully paid ordinary shares (ASX Code: RAG) and options exercisable at $0.03 each on or 
before 2 December 2026 (ASX Code: RAGOD). 

(b) Minimum issue price 

The issue price of each Equity Security issued under the Additional Issuance Capacity must 
be no less than 75% of the volume weighted average price for the securities in that class, 
calculated over the 15 ASX trading days on which trades of securities in that class were 
recorded immediately before: 

(i) the date on which the price at which the securities are to be issued is agreed by 
the Company and the recipient of the securities; or 

(ii) if the securities are not issued within 10 ASX trading days of the date in paragraph 
(i) above, the date on which the securities are issued. 

The Company will disclose this information when Equity Securities are issued under the 
Additional Issuance Capacity. 

(c) Period for which approval will be valid 

Shareholder approval of the Additional Issuance Capacity will be valid for the period 
commencing on the date of the Meeting and expiring on the first to occur of the following: 

(i) the date that is 12 months after the date of this Meeting; or 

(ii) the time and date of the Company’s next annual general meeting; 

(iii) if the Company receives Shareholder approval for a proposed transaction under 
ASX Listing Rule 11.1.2 (significant change to the nature or scale of activities) or 
ASX Listing Rule 11.2 (disposal of main undertaking), the time and date of that 



approval. 

(Additional Issuance Period). 

(d) Dilution risks 

If Equity Securities are issued under the Additional Issuance Capacity, there is a risk of 
economic and voting dilution of existing Shareholders, including the following risks: 

(i) the market price for Equity Securities in the class of securities issued under the 
Additional Issuance Capacity may be significantly lower on the issue date than on 
the date of the approval under ASX Listing Rule 7.1A (that is, the date of the 
Meeting, if Resolution 3 is approved); and 

(ii) the Equity Securities may be issued under the Additional Issuance Capacity at a 
discount to the market price for those Equity Securities on the issue date, 

which may have an effect on the amount of funds raised by the issue of the Equity Securities. 

The below table shows the dilution of existing Shareholders on the basis of the market price 
of Shares and the number of ordinary securities for variable "A" calculated in accordance 
with the formula in ASX Listing Rule 7.1A.2, as at the Disclosure Date.  

The table also shows: 

(i) two examples where variable "A" has increased, by 50% and 100%. Variable "A" is 
based on the number of ordinary securities the Company has on issue as at the 
Disclosure Date.  The number of ordinary securities on issue may increase as a 
result of issues of ordinary securities that do not require Shareholder approval 
(for example, a pro rata entitlement offer or securities issued under a takeover 
offer) or future specific placements under Listing Rule 7.1 that are approved at a 
future general meeting; and 

(ii) two examples of where the issue price of ordinary securities has decreased by 
50% and increased by 50% as against the market price as at the Disclosure Date.  

Number of Shares on 
Issue (Variable ‘A’ in 

ASX Listing Rule 
7.1A2)* 

Dilution 

Issue Price 
(per Share) 

$0.010 
(50% decrease) 

$0.019 
Issue Price 

$0.029 
(50% increase) 

488,489,372 
(Current Variable A) 

Shares issued  48,848,937   48,848,937   48,848,937  
Funds raised $464,065 $928,130 $1,392,195 

732,734,058 
(50% increase) 

Shares issued  73,273,405   73,273,405   73,273,405  
Funds raised $696,097 $1,392,195 $2,088,292 

976,978,744 
(100% increase) 

Shares issued  97,697,874   97,697,874   97,697,874  
Funds raised $928,130 $1,856,260 $2,784,389 

 
*The number of Shares on issue (Variable A in the formula) could increase as a result of the issue of Shares that 
do not require Shareholder approval (such as under a pro-rata rights issue or scrip issued under a takeover offer) 
or that are issued with Shareholder approval under Listing Rule 7.1. 

The table above uses the following assumptions: 

1. As at the Disclosure Date there are 488,489,372 Shares on issue.  
2. The issue price set out above is the closing price of the Shares on the ASX on the Disclosure Date. 
3. The Company issues the maximum possible number of Equity Securities under the 10% Placement 

Capacity.  
4. The issue of Equity Securities under the Additional Issuance Capacity consists only of Shares and the 

consideration provided for those Shares is cash.  It is assumed that no Options are exercised into Shares 
before the date of issue of the Equity Securities. 



5. The calculations above do not show the dilution that any one particular Shareholder will be subject to.  All 
Shareholders should consider the dilution caused to their own shareholding depending on their specific 
circumstances. 

6. This table does not set out any dilution pursuant to approvals under ASX Listing Rule 7.1. 
7. The 10% voting dilution reflects the aggregate percentage dilution against the issued share capital at the 

time of issue.  This is why the voting dilution is shown in each example as 10%. 

(e) Purpose of issue under Additional Issuance Capacity 

The Company may issue Equity Securities under the Additional Issuance Capacity to raise 
cash to fund the following: 

(i) general working capital expenses; 

(ii) activities associated with its current assets; 

(iii) repayment of debt; or 

(iv) the acquisition of new assets and investments (including any expenses associated 
with such an acquisition). 

The Company will comply with the disclosure required by ASX Listing Rule 7.1A.4 on issue 
of any Equity Securities issued pursuant to the approval sought by Resolution 3.   

(f) Allocation policy under Additional Issuance Capacity 

The Company's allocation policy and the identity of the recipients of Equity Securities issued 
under the Additional Issuance Capacity will be determined on a case-by-case basis at the 
time of issue and at the Company's discretion. 

No decision has been made in relation to an issue of Equity Securities under the Additional 
Issuance Capacity, including whether the Company will engage with new investors or 
existing Shareholders, and if so the identities of any such persons. 

However, when determining the allocation policy and the identity of the recipients, the 
Company will have regard to the following considerations: 

(i) prevailing market conditions; 

(ii) the purpose for the issue of the Equity Securities; 

(iii) the financial situation and solvency of the Company; 

(iv) impacts of the placement on control; 

(v) other methods of raising capital; and 

(vi) advice from corporate, financial and broking advisers (if applicable). 

Recipients may include existing Shareholders or new investors, but not persons who are 
related parties or associates of related parties of the Company. 

(g) Previous approval under ASX Listing Rule 7.1A 

The Company previously obtained approval from its Shareholders pursuant to ASX Listing 
Rule 7.1A at its annual general meeting held on 18 November 2025 (Previous Approval). 

The Company has not issued any Equity Securities pursuant to the Previous Approval.  



4.3 Voting exclusion 

At the time of dispatching this Notice, the Company is not proposing to make an issue of Equity 
Securities under the Additional Issuance Capacity, and a voting exclusion statement is therefore not 
included in this Notice.   

5. Resolution 4 – Enable the issue of Equity Incentives under an Employee 
Incentive Scheme – Ragnar Metals Equity Incentive Plan  

5.1 General 

The Company recently implemented the Equity Incentive Plan and last obtained Shareholder approval 
to enable the issue of Equity Incentives under the Equity Incentive Plan in reliance on ASX Listing Rule 
7.2 Exception 13 at its annual general meeting held on 15 November 2023. 

The Directors consider it desirable to continue to provide an opportunity to eligible participants to 
participate in the Company’s future. Further, the Equity Incentive Plan acts as a mechanism to ensure 
that interests of Shareholders, management and employees of the Company are aligned. 

Resolution 4 seeks Shareholder approval pursuant to Listing Rule 7.2 (exception 13(b)) for the issue 
of up to 48,848,937 Equity Incentives under the Equity Incentive Plan. 

5.2 ASX Listing Rules 7.1 and 7.2 Exception 13 

ASX Listing Rule 7.1 provides that a company must not, subject to specified exceptions, issue or agree 
to issue more equity securities during any 12-month period than that amount which represents 15% 
of the number of fully paid ordinary securities on issue at the commencement of that 12 month 
period (Placement Capacity).  

Certain issues of equity securities are exempt from the restrictions of ASX Listing Rule 7.1, and are 
effectively disregarded for the purposes of determining the number of equity securities that a listed 
company has issued within a 12 month period.   

ASX Listing Rule 7.2 Exception 13 creates an exception from ASX Listing Rule 7.1 for the issue of 
equity securities pursuant to an employee incentive scheme for a period of 3 years after either: 

(a) the listing of the company, provided that the terms of the employee incentive scheme and 
the maximum number that may be issued under the scheme were set out in the company’s 
listing prospectus; or  

(b) shareholders have approved the issue of securities under the employee incentive scheme 
being an exception from ASX Listing Rule 7.1, provided that the notice of meeting included 
a summary of the employee incentive scheme and certain required disclosures about the 
number of securities previously issued under the scheme, and the maximum number that 
may be issued under the scheme. 

The exemption is only available for the issue of equity securities under the employee incentive 
scheme up to the maximum number stated in the prospectus or notice of meeting, as applicable.  
The exemption also ceases to be available if there is a material change to the terms of the employee 
incentive scheme after shareholder approval has been obtained.   

5.3 Effect of the Resolution 

Resolution 4 seeks Shareholder approval for the issue of Equity Incentives under the Equity Incentive 
Plan to be an exception from ASX Listing Rule 7.1 for a period of 3 years from the date of the Meeting. 

If Shareholders approve this Resolution, any issue of Equity Incentives under the Equity Incentive Plan 
over the 3 years after the date of the Meeting (up to the maximum number calculated as set out in 
Section 5.5(c)) will not use up a portion of the Company’s Placement Capacity when that issue is 
made.  This means that the Company will preserve its flexibility to issue equity securities without 



seeking Shareholder approval if and when it grants Options or Performance Rights under the Equity 
Incentive Plan. 

It should be noted that if this Resolution is passed, the Company will only be able to issue Equity 
Incentives under the Plan to eligible participants who are unrelated parties without seeking prior 
Shareholder approval.   Any proposed issue of Equity Incentives to a Director or related party, or any 
of their associates, under the Equity Incentive Plan will require prior Shareholder approval under ASX 
Listing Rule 10.14. 

If Shareholders do not approve this Resolution, the Company may still decide in future to grant Equity 
Incentives to eligible employees and consultants who are unrelated parties under the Equity Incentive 
Plan, but each such issue will not be exempt from ASX Listing Rule 7.1 and will therefore use up a 
portion of the Company’s Placement Capacity at the relevant time the issue is made (unless another 
exemption from ASX Listing Rule 7.1 is applicable to such issue of equity securities).   The issue of 
Equity Incentives under the Equity Incentive Plan in those circumstances would therefore reduce the 
number of equity securities that the Company is able to issue using its Placement Capacity without 
seeking shareholder approval. 

5.4 Directors’ recommendation  

Approval of this Resolution will enable the Company to preserve its flexibility under its Placement 
Capacity when it issues Equity Incentives under the Equity Incentive Plan for the period of 3 years 
after the date of the Meeting.  Directors are eligible to be offered Equity Incentives under the Equity 
Incentive Plan, however, any proposed grant of Equity Incentives to a Director or their associates 
requires prior Shareholder approval under ASX Listing Rule 10.14 before it can be issued, and the 
passing of this Resolution alone will not enable the Company to issue any Equity Incentives to a 
Director or their associates. 

The Directors recommend that Shareholders vote in favour of this Resolution. The Chair of the 
Meeting intends to vote undirected proxies in favour of Resolution 4. 

5.5 Technical information required by ASX Listing Rule 7.2 Exception 13 

Pursuant to and in accordance with ASX Listing Rule 7.2 Exception 13, the following information is 
provided in relation to this Resolution:  

(a) a summary of the Equity Incentive Plan is set out at Schedule 1;  

(b) the Company has issued a total of 36,000,000 Equity Securities under the Equity Incentive 
Plan since the last approval under Listing Rule 7.2 exception 13 at the AGM held on 15 
November 2023, comprising 10,000,000 Options in reliance on Listing Rule 7.2 exception 
13, and 26,000,000 Performance Rights with Shareholder approval under 10.14;  

(c) the maximum number of Equity Incentives to be issued under the Equity Incentive Plan 
(excluding issues approved by Shareholders under ASX Listing Rule 10.14) following 
approval under this Resolution at any given time, unless otherwise approved by 
Shareholders, will be 48,848,937 (being 10% of the number of the Company’s fully paid 
ordinary shares on issue as at the date of this Notice); and  

(d) a voting exclusion statement is included in this Notice. 

6. Resolutions 5 – Ratification of prior issue of Consideration Shares to Vendor in 
consideration of Harnäs Acquisition   

6.1 General  

On 27 October 2025, the Company announced that it had entered into a binding Heads of Agreement 
(Acquisition Agreement) with Aurelia Mining Group AB (Vendor), pursuant to which the Vendor 
granted the Company an exclusive option (Option) to acquire an initial 20% interest (Acquisition) 



and earn up to 75% interest in the Harnäs GoldMine AB (the registered holder of the Harnäs Gold 
Project) (Target).   

A summary of the material terms of the Acquisition Agreement is set out below:  

(a) (Option): In consideration of a non-refundable option fee of $25,000, the Vendor grants to 
the Company an irrevocable option for a period of 3 months to exercise the Option. 

(b) (Acquisition): subject to the exercise of the Option, the Vendor agrees to sell to the 
Company a 20% interest in the Target, and grant the Company the exclusive right to earn 
up to 75% interest in the Target. 

(c) (Consideration): The consideration paid for the Acquisition is as follows:  

(i) that number of fully paid ordinary shares in the Company equal to $150,000, 
based on a deemed issue price equal to the 5 day VWAP of Shares as traded on 
the ASX immediately prior to the execution of the Acquisition Agreement (being 
5,080,773 Shares) (Consideration Shares); and 

(ii) $150,000 in cash. 

(d) (Earn-In): upon completion of the Acquisition, the Company will acquire a 20% interest in 
the Target., and will have the right to earn-in up to a further 55% in the Target as follows:  

(i) (Stage 1): the Company may earn a further 31% interest in the Target (amounting 
to a 51% interest in the Target) on the completion of funding of technical 
investigation expenses required by the Target for the Company to announce a 
mineral resource in the indicated category (or higher) in accordance with the 
JORC Code in relation to the Harnäs Gold Project within 24 months of the 
Acquisition Agreement; and  

(ii) (Stage 2): the Company may earn a further 24% interest in the targeting 
(amounting to a 75% interest in the Target) on the completion of funding of 
expenses required for completion and submission of a complete application to 
the Mining Inspectorate of Sweden for an exploitation concession in relation to 
the Harnäs Gold Project within 48 months of the Acquisition Agreement. 

(e) (Joint Venture) upon completion of the Acquisition, the Parties agree to establish an 
incorporated Joint Venture with the following interests:  

(i) upon completion of the Acquisition:  

(A) Company: 20%; 

(B) Vendor: 80% 

(ii) on completion of Stage 1:  

(A) Company: 51%;  

(B) Vendor: 49% 

(iii) on completion of Stage 2:  

(A) Company: 75%;  

(B) Vendor: 25%.  

The Parties agree, upon request by either Party, to enter into a formal joint venture 
agreement to fully document the terms that are materially consistent with the Joint Venture, 
including but not limited to the management of the Joint Venture, contributions to the 



Joint Venture and dilution of interests on industry standard terms if contributions are not 
made. 

(f) (Royalty): subject to the Acquisition, the Company agreed to pay a 1.5% net smelter return 
royalty. The Company may buy back 1.25% of the royalty for $2,500,000, reducing the 
royalty to 0.25%. The Parties agree to enter into a royalty agreement on terms satisfactory 
to the Company (acting reasonably). 

(g) the Acquisition Agreement otherwise contains terms considered standard for an agreement 
of this nature.  

On 22 January 2026, the Company exercised the Option in accordance with the Acquisition 
Agreement and accordingly, issued to the 5,080,773 Consideration Shares to the Vendor pursuant to 
its Placement Capacity on 28 January 2026.  

This Resolution seeks Shareholder ratification for the purposes of Listing Rule 7.4 for the issue of the 
5,080,773 Consideration Shares. 

6.2 ASX Listing Rules 7.1 and 7.4   

A summary of Listing Rule 7.1 is set out above in Section 5.2.  

The issue of the Consideration Shares does not fit within the exceptions set out in Listing Rule 7.2 
and, as it has not yet been approved by Shareholders, it effectively uses up part of the 15% limit in 
Listing Rule 7.1, reducing the Company’s capacity to issue further equity securities without 
Shareholder approval under Listing Rule 7.1 for the 12 month period following the date of issue of 
the Consideration Shares.  

Listing Rule 7.4 allows the shareholders of a listed company to approve an issue of equity securities 
after it has been made or agreed to be made. If they do, the issue is taken to have been approved 
under Listing Rule 7.1 and so does not reduce the company’s capacity to issue further equity 
securities without shareholder approval under that rule. 

The Company wishes to retain as much flexibility as possible to issue additional equity securities into 
the future without having to obtain Shareholder approval for such issues under Listing Rule 7.1. To 
this end, this Resolution seeks Shareholder approval to subsequently approve the issue of the 
Consideration Shares under and for the purposes of Listing Rule 7.4.  

6.3 Technical information required by ASX Listing Rule 14.1A 

If Resolution 5 is passed, the Consideration Shares will be excluded in calculating the Company’s 15% 
limit in Listing Rule 7.1, effectively increasing the number of equity securities it can issue without 
Shareholder approval over the 12 month period following the issue date. 

If Resolution 5 is not passed, the Consideration Shares will be included in calculating the Company’s 
15% limit in Listing Rule 7.1, effectively decreasing the number of equity securities it can issue without 
Shareholder approval over the 12 month period following the issue date. 

6.4 Technical information required by ASX Listing Rule 7.5 

Pursuant to and in accordance with ASX Listing Rule 7.5, the following information is provided in 
relation to Resolution 5  

(a) the Consideration Shares were issued the Vendor, being Aurelia Mining Group AB;  

(b) a total of 5,080,773 Consideration Shares were issued pursuant to the Company’s 
placement capacity under ASX listing Rule 7.1; 

(c) the Consideration Shares issued were all fully paid ordinary shares in the capital of the 
Company issued on the same terms and conditions as the Company's existing Shares; 



(d) the Consideration Shares were issued on 28 January 2026; 

(e) the deemed issue price was $0.02952 per Consideration Share, being the 5 day VWAP of 
Shares traded on the ASX immediately prior to the execution of the Acquisition Agreement; 

(f) the purpose of the issue of the Consideration Shares was to satisfy the Company’s 
obligations under the Acquisition Agreement;  

(g) the Consideration Shares were issued under the Acquisition Agreement. A summary of the 
material terms of the Acquisition Agreement is set out in Section 6.1; and 

(h) a voting exclusion statement is included in this Notice. 

6.5 Board recommendation  

The Directors of the Company believe Resolution 5 is in the best interest of the Company and its 
Shareholders and unanimously recommend that the Shareholders vote in favour of this Resolution. 
The Chair of the meeting intends to vote undirected proxies in favour of Resolution 5. 

 



Glossary 

$ means Australian dollars. 

Acquisition has the meaning in Section 6.1. 

Acquisition Agreement has the meaning in Section 6.1. 

Additional Issuance Capacity has the meaning in Section 4.1. 

Additional Issuance Period has the meaning in Section 4.2(c). 

Annual General Meeting or Meeting means the meeting convened by the Notice. 

Annual Report means the Directors' Report, the Financial Report and Auditor's Report in respect to the 
financial year ended 30 June 2026. 

ASIC means the Australian Securities & Investments Commission. 

ASX means ASX Limited (ACN 008 624 691) or the financial market operated by ASX Limited, as the context 
requires. 

ASX Listing Rules or Listing Rules means the Listing Rules of ASX. 

Auditor's Report means the auditor's report on the Financial Report. 

Board means the current board of directors of the Company. 

Business Day means Monday to Friday inclusive, except New Year’s Day, Good Friday, Easter Monday, 
Christmas Day, Boxing Day, and any other day that ASX declares is not a business day. 

Chair means the chair of the Meeting. 

Closely Related Party of a member of the Key Management Personnel means: 

(a) a spouse or child of the member; 

(b) a child of the member’s spouse; 

(c) a dependent of the member or the member’s spouse; 

(d) anyone else who is one of the member’s family and may be expected to influence the member, or be 
influenced by the member, in the member’s dealing with the entity; 

(e) a company the member controls; or 

(f) a person prescribed by the Corporations Regulations 2001 (Cth) for the purposes of the definition of 
‘closely related party’ in the Corporations Act. 

Company means Ragnar Metals Limited (ACN 108 560 069). 

Consideration Shares has the meaning in Section 6.1. 

Constitution means the Company’s constitution. 

Corporations Act means the Corporations Act 2001 (Cth). 

Directors means the current directors of the Company. 

Directors' Report means the annual directors' report prepared under Chapter 2M of the Corporations Act for 
the Company and its controlled entities. 

Disclosure Date means 8 October 2026. 



Equity Securities means a Share, a right to a Share or Option, an Option, a convertible security, and any 
security that ASX decides to classify as an Equity Security. 

Explanatory Statement means the explanatory statement accompanying the Notice. 

Financial Report means the annual financial report prepared under Chapter 2M of the Corporations Act of the 
Company and its controlled entities. 

Key Management Personnel has the same meaning as in the accounting standards issued by the Australian 
Accounting Standards Board and means those persons having authority and responsibility for planning, 
directing and controlling the activities of the Company, or if the Company is part of a consolidated entity, of 
the consolidated entity, directly or indirectly, including any director (whether executive or otherwise) of the 
Company, or if the Company is part of a consolidated entity, of an entity within the consolidated group. 

Notice or Notice of Meeting means this notice of meeting including the Explanatory Statement and the Proxy 
Form. 

Option has the meaning in Section 6.1. 

Placement Capacity has the meaning in Section 5.2. 

Proxy Form means the proxy form accompanying the Notice. 

Remuneration Report means the remuneration report set out in the Director’s Report. 

Resolutions means the resolutions set out in the Notice, or any one of them, as the context requires. 

Section means a section of the Explanatory Statement. 

Share means a fully paid ordinary share in the capital of the Company. 

Shareholder means a registered holder of a Share. 

Target has the meaning in Section 6.1. 

Vendor has the meaning in Section 6.1. 

VWAP means volume weight average price. 

WST means Western Standard Time as observed in Perth, Western Australia. 

 



Schedule 1 – Key terms of the Ragnar Metals Equity Incentive Plan 

The principal terms of the Ragnar Metals Equity Incentive Plan are summarised below: 

(a) Eligibility: Participants in the Plan may be: 

(i) an employee or Director (whether executive or non-executive) of, or any individual who 
provides services to, the Company and any Associated Body Corporate of the Company 
(each a Group Company); 

(ii) a prospective participant, being a person to whom the offer is made but who can only 
accept the offer if an arrangement has been entered into that will result in the person 
becoming an Eligible Participant under subparagraph (i); or  

(iii) a person prescribed by the Corporations Regulations for the purposes of section 
1100L(1)(a)(iv) of the Corporations Act 

(b) Offer: The Board may, from time to time, in its absolute discretion, make a written offer to any Eligible 
Participant (including an Eligible Participant who has previously received an offer) to apply for up to 
a specified number of Equity Incentives, upon the terms set out in the Plan and upon such additional 
terms and conditions as the Board determines. 

(c) Limit on Offers: The Company must have reasonable grounds to believe, when making an Offer to 
which the limit on Offers as set out in section 1100V of the Corporations Act applies, that the number 
of Shares to be received on exercise of Equity Incentives offered under such an Offer, when 
aggregated with the number of Shares issued or that may be issued as a result of offers made as 
covered by section 1100V(1)(b) of the Corporations Act at any time during the 3 year period ending 
on the day the Offer is made, will not exceed, if the Constitution specifies an issue cap percentage, 
that percentage, otherwise, the greater of: 

(i) 10% of the total number of Shares on issue at the start of the day the Offer is made; or 

(ii) such other percentage prescribed by the Corporations Regulations for the purposes of 
section 1100V(2)(b)(iii). 

(d) Issue price: Unless the Equity Incentives are Options quoted on the ASX, Equity Incentives issued 
under the Plan will be issued for nil cash consideration. 

(e) Vesting Conditions: An Equity Incentive may be made subject to vesting conditions as determined 
by the Board in its discretion and as specified in the offer for the Equity Incentive.  

(f) Vesting: The Board may in its absolute discretion (except in respect of a Change of Control occurring 
where Vesting Conditions are deemed to be automatically waived) by written notice to a Participant 
(being an Eligible Participant to whom Equity Incentives have been granted under the Plan or their 
nominee where the Equity Incentives have been granted to the nominee of the Eligible Participant), 
resolve to waive any of the Vesting Conditions applying to Equity Incentives due to: 

(g) Lapse: An Equity Incentive will lapse upon the earlier to occur of: 

(i) an unauthorised dealing in, or hedging of, the Equity Incentive; 

(ii) a Vesting Condition in relation to the Equity Incentive is not satisfied by its due date, or 
becomes incapable of satisfaction as determined by the Board in its sole discretion, unless 
the Board exercises its discretion to waive the Vesting Conditions and vest the Equity 
Incentive in the circumstances set out in paragraph (f) or the Board resolves, in its absolute 
discretion, to allow the unvested Equity Incentives to remain unvested after the Relevant 
Person ceases to be an Eligible Participant; 

(iii) in respect of unvested Equity Incentive only, a Relevant Person ceases to be an Eligible 
Participant, unless the Board exercises its discretion to vest the Equity Incentive in the 



circumstances set out in paragraph (f) or the Board resolves, in its absolute discretion, to 
allow the unvested Equity Incentives to remain unvested after the Relevant Person ceases 
to be an Eligible Participant; 

(iv) in respect of vested Equity Incentives only, a relevant person ceases to be an Eligible 
Participant and the Equity Incentive granted in respect of that person is not exercised within 
one (1) month (or such later date as the Board determines) of the date that person ceases 
to be an Eligible Participant;  

(v) the Board deems that an Equity Incentive lapses due to fraud, dishonesty or other improper 
behaviour of the Eligible Participant; 

(vi) in respect of unvested Equity Incentive only, the Company undergoes a Change of Control 
or a winding up resolution or order is made and the Board does not exercise its discretion 
to vest the Equity Incentive; 

(vii) the expiry date of the Equity Incentive. 

(h) Restrictions on transfer: An Equity Incentive granted under the Plan may not be assigned, 
transferred or able to be otherwise disposed unless such assignment or transfer occurs by force of 
law upon the death of a Participant or legal incapacity to the Participant’s legal personal 
representative. 

(i) Cashless exercise: A Participant may, subject to the terms of any Offer, elect to exercise such vested 
Options by way of a ‘cashless exercise’.  Where a Participant makes such an election, rather than the 
Participant being required to pay the Option Exercise Price for each Option to be exercised, the 
Company will issue the Participant with a smaller number of Shares on the exercise of the Options 
representing the difference between the value of the Shares to be issued and the Option Exercise 
Price.  Where the Options are exercised by a ‘cashless exercise’, the Company will only issue such 
number of Shares as is determined by the following formula (rounded down to a whole number of 
Shares): 

Number of Options exercised x (Closing Share Price – Option Exercise Price) 
       Closing Share Price 

Where Closing Share Price means the closing Share price on the date of receipt by the Company of 
the exercise notice for the Options. 

(j) Shares: Shares resulting from the exercise of the Equity Incentives shall, subject to any Sale 
Restrictions (refer paragraph (k)) from the date of issue, rank on equal terms with all other Shares on 
issue except as regards any rights attaching to such Shares by reference to a record date prior to the 
date of their issue. 

(k) Quotation of Shares: If Shares of the same class as those issued upon exercise of Equity Incentives 
issued under the Plan are quoted on the ASX, the Company will, subject to the Listing Rules, apply to 
the ASX for those Shares to be quoted on ASX within 10 business days of the later of the date the 
Shares are issued and the date any restriction period applying to the disposal of Shares ends. 

(l) Sale Restrictions: The Board may, in its discretion, determine at any time up until exercise of Equity 
Incentives, that a restriction period will apply to some or all of the Shares issued to an Eligible 
Participant (or their eligible nominee) on exercise of those Equity Incentives up to a maximum of 
seven (7) years from the grant date of the Equity Incentives.  In addition, the Board may, in its sole 
discretion, having regard to the circumstances at the time, waive any such restriction period 
determined. 

(m) No Participation Rights: There are no participating rights or entitlements inherent in the Equity 
Incentives and holders will not be entitled to participate in new issues of capital offered to 
Shareholders during the currency of the Equity Incentives. 

(n) Change in exercise price or number of underlying securities: Unless specified in the offer of the 



Equity Incentives and subject to compliance with the Listing Rules, an Equity Incentive does not confer 
the right to a change in exercise price (if any) or the number of underlying Shares over which the 
Equity Incentive can be exercised. 

(o) Reorganisation: If, at any time, the issued capital of the Company is reorganised (including 
consolidation, subdivision, reduction or return), all rights of a holder of an Equity Incentive are to be 
changed in a manner consistent with the Corporations Act and the Listing Rules at the time of the 
reorganisation. 

(p) Amendments: Subject to express restrictions set out in the Plan and complying with the Corporations 
Act, Listing Rules and any other applicable law, the Board may at any time by resolution amend or 
add to all or any of the provisions of the Plan, or the terms or conditions of any Equity Incentive 
granted under the Plan including giving any amendment retrospective effect. 

(q) Trust: The Board may, at any time, establish a trust for the sole purpose of acquiring and holding 
Shares in respect of which a Participant may exercise, or has exercised, vested Equity Incentives, 
including for the purpose of enforcing the disposal restrictions and appoint a trustee to act as trustee 
of the trust. The trustee will hold the Shares as trustee for and on behalf of a Participant as beneficial 
owner upon the terms of the trust. The Board may at any time amend all or any of the provisions of 
the Plan to effect the establishment of such a trust and the appointment of such a trustee. 

(r) Definitions: Capitalised terms used in the above summary are as defined in the Equity Incentive Plan, 
including: 

(i) Associated Body Corporate means: 

(A) a related body corporate (as defined in the Corporations Act) of the Company; 

(B) a body corporate which has an entitlement to not less than 20% of the voting 
Shares of the Company; and 

(C) a body corporate in which the Company has an entitlement to not less than 20% 
of the voting shares. 

(ii) Change of Control means: 

(A) a bona fide Takeover Bid is declared unconditional and the bidder has acquired a 
Relevant Interest in more than 50%of the Company’s issued Shares; 

(B) a court approves, under section 411(4)(b) of the Corporations Act, a proposed 
compromise or arrangement for the purposes of, or in connection with, a scheme 
for the reconstruction of the Company or its amalgamation with any other 
company or companies; or 

(C) in any other case, a person obtains Voting Power in the Company which the Board 
(which for the avoidance of doubt will comprise those Directors immediately prior 
to the person acquiring that Voting Power) determines, acting in good faith and 
in accordance with their fiduciary duties, is sufficient to control the composition 
of the Board. 

(iii) Relevant Person means: 

(A) in respect of an Eligible Participant, that person; and 

(B) in respect of a nominee of an Eligible Participant, that Eligible Participant. 

(iv) Special Circumstances means: 

(A) a Relevant Person ceasing to be an Eligible Participant due to:  

i. death or Total or Permanent Disability of a Relevant Person; or 



ii. Retirement or Redundancy of a Relevant Person;  

(B) a Relevant Person suffering Severe Financial Hardship;  

(C) any other circumstance stated to constitute “Special Circumstances” in the terms 
of the relevant offer made to and accepted by the Participant; or 

(D) any other circumstances determined by the Board at any time (whether before or 
after the offer) and notified to the relevant Participant which circumstances may 
relate to the Participant, a class of Participant, including the Participant or 
particular circumstances or class of circumstances applying to the Participant. 
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or failing the individual or body corporate named, or if no individual or body corporate is named, the Chair of the Meeting, as my/our proxy to act
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	(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided the following conditions are met:
	(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, and is not an associate of a person excluded from voting, on the Resolution; and
	(ii) the holder votes on the Resolution in accordance with directions given by the beneficiary to the holder to vote in that way.

	(a) each Shareholder has a right to appoint a proxy;
	(b) the proxy need not be a Shareholder of the Company; and
	(c) a Shareholder who is entitled to cast 2 or more votes may appoint 2 proxies and may specify the proportion or number of votes each proxy is appointed to exercise.  If the member appoints 2 proxies and the appointment does not specify the proportio...
	(a) if proxy holders vote, they must cast all directed proxies as directed; and
	(b) any directed proxies which are not voted will automatically default to the Chair, who must vote the proxies as directed.

	1. Annual Report
	2. Resolution 1 – Adoption of Remuneration Report
	2.1 General
	2.2 Voting consequences
	2.3 Previous voting results
	2.4 Board recommendation

	3. Resolution 2 – Re-election of Director – David Wheeler
	3.1 General
	3.2 Qualifications and other material directorships
	Mr Wheeler has more than 30 years of Executive Management Directorship and Corporate Advisory experience.  He is a foundation Director and Partner of Pathways Corporate, a boutique corporate advisory firm that undertakes assignments on behalf of famil...
	3.3 Independence
	3.4 Board recommendation

	4. Resolution 3 – Approval of 10% Placement Capacity
	4.1 General
	4.2 Description of ASX Listing Rule 7.1A
	(a) Securities which may be issued under the Additional Issuance Capacity
	(b) Minimum issue price
	(i) the date on which the price at which the securities are to be issued is agreed by the Company and the recipient of the securities; or
	(ii) if the securities are not issued within 10 ASX trading days of the date in paragraph (i) above, the date on which the securities are issued.
	The Company will disclose this information when Equity Securities are issued under the Additional Issuance Capacity.

	(c) Period for which approval will be valid
	(i) the date that is 12 months after the date of this Meeting; or
	(ii) the time and date of the Company’s next annual general meeting;
	(iii) if the Company receives Shareholder approval for a proposed transaction under ASX Listing Rule 11.1.2 (significant change to the nature or scale of activities) or ASX Listing Rule 11.2 (disposal of main undertaking), the time and date of that ap...

	(d) Dilution risks
	(i) the market price for Equity Securities in the class of securities issued under the Additional Issuance Capacity may be significantly lower on the issue date than on the date of the approval under ASX Listing Rule 7.1A (that is, the date of the Mee...
	(ii) the Equity Securities may be issued under the Additional Issuance Capacity at a discount to the market price for those Equity Securities on the issue date,
	(i) two examples where variable "A" has increased, by 50% and 100%. Variable "A" is based on the number of ordinary securities the Company has on issue as at the Disclosure Date.  The number of ordinary securities on issue may increase as a result of ...
	(ii) two examples of where the issue price of ordinary securities has decreased by 50% and increased by 50% as against the market price as at the Disclosure Date.

	(e) Purpose of issue under Additional Issuance Capacity
	(i) general working capital expenses;
	(ii) activities associated with its current assets;
	(iii) repayment of debt; or
	(iv) the acquisition of new assets and investments (including any expenses associated with such an acquisition).

	(f) Allocation policy under Additional Issuance Capacity
	(i) prevailing market conditions;
	(ii) the purpose for the issue of the Equity Securities;
	(iii) the financial situation and solvency of the Company;
	(iv) impacts of the placement on control;
	(v) other methods of raising capital; and
	(vi) advice from corporate, financial and broking advisers (if applicable).

	(g) Previous approval under ASX Listing Rule 7.1A

	4.3 Voting exclusion

	5. Resolution 4 – Enable the issue of Equity Incentives under an Employee Incentive Scheme – Ragnar Metals Equity Incentive Plan
	5.1 General
	5.2 ASX Listing Rules 7.1 and 7.2 Exception 13
	(a) the listing of the company, provided that the terms of the employee incentive scheme and the maximum number that may be issued under the scheme were set out in the company’s listing prospectus; or
	(b) shareholders have approved the issue of securities under the employee incentive scheme being an exception from ASX Listing Rule 7.1, provided that the notice of meeting included a summary of the employee incentive scheme and certain required discl...

	5.3 Effect of the Resolution
	5.4 Directors’ recommendation
	5.5 Technical information required by ASX Listing Rule 7.2 Exception 13
	(a) a summary of the Equity Incentive Plan is set out at Schedule 1;
	(b) the Company has issued a total of 36,000,000 Equity Securities under the Equity Incentive Plan since the last approval under Listing Rule 7.2 exception 13 at the AGM held on 15 November 2023, comprising 10,000,000 Options in reliance on Listing Ru...
	(c) the maximum number of Equity Incentives to be issued under the Equity Incentive Plan (excluding issues approved by Shareholders under ASX Listing Rule 10.14) following approval under this Resolution at any given time, unless otherwise approved by ...
	(d) a voting exclusion statement is included in this Notice.


	6. Resolutions 5 – Ratification of prior issue of Consideration Shares to Vendor in consideration of Harnäs Acquisition
	6.1 General
	(a) (Option): In consideration of a non-refundable option fee of $25,000, the Vendor grants to the Company an irrevocable option for a period of 3 months to exercise the Option.
	(b) (Acquisition): subject to the exercise of the Option, the Vendor agrees to sell to the Company a 20% interest in the Target, and grant the Company the exclusive right to earn up to 75% interest in the Target.
	(c) (Consideration): The consideration paid for the Acquisition is as follows:
	(i) that number of fully paid ordinary shares in the Company equal to $150,000, based on a deemed issue price equal to the 5 day VWAP of Shares as traded on the ASX immediately prior to the execution of the Acquisition Agreement (being 5,080,773 Share...
	(ii) $150,000 in cash.

	(d) (Earn-In): upon completion of the Acquisition, the Company will acquire a 20% interest in the Target., and will have the right to earn-in up to a further 55% in the Target as follows:
	(i) (Stage 1): the Company may earn a further 31% interest in the Target (amounting to a 51% interest in the Target) on the completion of funding of technical investigation expenses required by the Target for the Company to announce a mineral resource...
	(ii) (Stage 2): the Company may earn a further 24% interest in the targeting (amounting to a 75% interest in the Target) on the completion of funding of expenses required for completion and submission of a complete application to the Mining Inspectora...

	(e) (Joint Venture) upon completion of the Acquisition, the Parties agree to establish an incorporated Joint Venture with the following interests:
	(i) upon completion of the Acquisition:
	(A) Company: 20%;
	(B) Vendor: 80%

	(ii) on completion of Stage 1:
	(A) Company: 51%;
	(B) Vendor: 49%

	(iii) on completion of Stage 2:
	(A) Company: 75%;
	(B) Vendor: 25%.
	The Parties agree, upon request by either Party, to enter into a formal joint venture agreement to fully document the terms that are materially consistent with the Joint Venture, including but not limited to the management of the Joint Venture, contri...


	(f) (Royalty): subject to the Acquisition, the Company agreed to pay a 1.5% net smelter return royalty. The Company may buy back 1.25% of the royalty for $2,500,000, reducing the royalty to 0.25%. The Parties agree to enter into a royalty agreement on...
	(g) the Acquisition Agreement otherwise contains terms considered standard for an agreement of this nature.
	On 22 January 2026, the Company exercised the Option in accordance with the Acquisition Agreement and accordingly, issued to the 5,080,773 Consideration Shares to the Vendor pursuant to its Placement Capacity on 28 January 2026.
	This Resolution seeks Shareholder ratification for the purposes of Listing Rule 7.4 for the issue of the 5,080,773 Consideration Shares.

	6.2 ASX Listing Rules 7.1 and 7.4
	6.3 Technical information required by ASX Listing Rule 14.1A
	6.4 Technical information required by ASX Listing Rule 7.5
	(a) the Consideration Shares were issued the Vendor, being Aurelia Mining Group AB;
	(b) a total of 5,080,773 Consideration Shares were issued pursuant to the Company’s placement capacity under ASX listing Rule 7.1;
	(c) the Consideration Shares issued were all fully paid ordinary shares in the capital of the Company issued on the same terms and conditions as the Company's existing Shares;
	(d) the Consideration Shares were issued on 28 January 2026;
	(e) the deemed issue price was $0.02952 per Consideration Share, being the 5 day VWAP of Shares traded on the ASX immediately prior to the execution of the Acquisition Agreement;
	(f) the purpose of the issue of the Consideration Shares was to satisfy the Company’s obligations under the Acquisition Agreement;
	(g) the Consideration Shares were issued under the Acquisition Agreement. A summary of the material terms of the Acquisition Agreement is set out in Section 6.1; and
	(h) a voting exclusion statement is included in this Notice.

	6.5 Board recommendation
	(a) a spouse or child of the member;
	(b) a child of the member’s spouse;
	(c) a dependent of the member or the member’s spouse;
	(d) anyone else who is one of the member’s family and may be expected to influence the member, or be influenced by the member, in the member’s dealing with the entity;
	(e) a company the member controls; or
	(f) a person prescribed by the Corporations Regulations 2001 (Cth) for the purposes of the definition of ‘closely related party’ in the Corporations Act.


	Schedule 1 – Key terms of the Ragnar Metals Equity Incentive Plan
	(a) Eligibility: Participants in the Plan may be:
	(i) an employee or Director (whether executive or non-executive) of, or any individual who provides services to, the Company and any Associated Body Corporate of the Company (each a Group Company);
	(ii) a prospective participant, being a person to whom the offer is made but who can only accept the offer if an arrangement has been entered into that will result in the person becoming an Eligible Participant under subparagraph (i); or
	(iii) a person prescribed by the Corporations Regulations for the purposes of section 1100L(1)(a)(iv) of the Corporations Act

	(b) Offer: The Board may, from time to time, in its absolute discretion, make a written offer to any Eligible Participant (including an Eligible Participant who has previously received an offer) to apply for up to a specified number of Equity Incentiv...
	(c) Limit on Offers: The Company must have reasonable grounds to believe, when making an Offer to which the limit on Offers as set out in section 1100V of the Corporations Act applies, that the number of Shares to be received on exercise of Equity Inc...
	(i) 10% of the total number of Shares on issue at the start of the day the Offer is made; or
	(ii) such other percentage prescribed by the Corporations Regulations for the purposes of section 1100V(2)(b)(iii).

	(d) Issue price: Unless the Equity Incentives are Options quoted on the ASX, Equity Incentives issued under the Plan will be issued for nil cash consideration.
	(e) Vesting Conditions: An Equity Incentive may be made subject to vesting conditions as determined by the Board in its discretion and as specified in the offer for the Equity Incentive.
	(f) Vesting: The Board may in its absolute discretion (except in respect of a Change of Control occurring where Vesting Conditions are deemed to be automatically waived) by written notice to a Participant (being an Eligible Participant to whom Equity ...
	( ) Special Circumstances arising in relation to a Relevant Person in respect of those Equity Incentives; or
	(i) a Change of Control occurring; or
	(ii) the Company passing a resolution for voluntary winding up, or an order is made for the compulsory winding up of the Company.

	(g) Lapse: An Equity Incentive will lapse upon the earlier to occur of:
	(i) an unauthorised dealing in, or hedging of, the Equity Incentive;
	(ii) a Vesting Condition in relation to the Equity Incentive is not satisfied by its due date, or becomes incapable of satisfaction as determined by the Board in its sole discretion, unless the Board exercises its discretion to waive the Vesting Condi...
	(iii) in respect of unvested Equity Incentive only, a Relevant Person ceases to be an Eligible Participant, unless the Board exercises its discretion to vest the Equity Incentive in the circumstances set out in paragraph (f) or the Board resolves, in ...
	(iv) in respect of vested Equity Incentives only, a relevant person ceases to be an Eligible Participant and the Equity Incentive granted in respect of that person is not exercised within one (1) month (or such later date as the Board determines) of t...
	(v) the Board deems that an Equity Incentive lapses due to fraud, dishonesty or other improper behaviour of the Eligible Participant;
	(vi) in respect of unvested Equity Incentive only, the Company undergoes a Change of Control or a winding up resolution or order is made and the Board does not exercise its discretion to vest the Equity Incentive;
	(vii) the expiry date of the Equity Incentive.

	(h) Restrictions on transfer: An Equity Incentive granted under the Plan may not be assigned, transferred or able to be otherwise disposed unless such assignment or transfer occurs by force of law upon the death of a Participant or legal incapacity to...
	(i) Cashless exercise: A Participant may, subject to the terms of any Offer, elect to exercise such vested Options by way of a ‘cashless exercise’.  Where a Participant makes such an election, rather than the Participant being required to pay the Opti...
	Number of Options exercised x (Closing Share Price – Option Exercise Price)        Closing Share Price
	Where Closing Share Price means the closing Share price on the date of receipt by the Company of the exercise notice for the Options.
	(j) Shares: Shares resulting from the exercise of the Equity Incentives shall, subject to any Sale Restrictions (refer paragraph (k)) from the date of issue, rank on equal terms with all other Shares on issue except as regards any rights attaching to ...
	(k) Quotation of Shares: If Shares of the same class as those issued upon exercise of Equity Incentives issued under the Plan are quoted on the ASX, the Company will, subject to the Listing Rules, apply to the ASX for those Shares to be quoted on ASX ...
	(l) Sale Restrictions: The Board may, in its discretion, determine at any time up until exercise of Equity Incentives, that a restriction period will apply to some or all of the Shares issued to an Eligible Participant (or their eligible nominee) on e...
	(m) No Participation Rights: There are no participating rights or entitlements inherent in the Equity Incentives and holders will not be entitled to participate in new issues of capital offered to Shareholders during the currency of the Equity Incenti...
	(n) Change in exercise price or number of underlying securities: Unless specified in the offer of the Equity Incentives and subject to compliance with the Listing Rules, an Equity Incentive does not confer the right to a change in exercise price (if a...
	(o) Reorganisation: If, at any time, the issued capital of the Company is reorganised (including consolidation, subdivision, reduction or return), all rights of a holder of an Equity Incentive are to be changed in a manner consistent with the Corporat...
	(p) Amendments: Subject to express restrictions set out in the Plan and complying with the Corporations Act, Listing Rules and any other applicable law, the Board may at any time by resolution amend or add to all or any of the provisions of the Plan, ...
	(q) Trust: The Board may, at any time, establish a trust for the sole purpose of acquiring and holding Shares in respect of which a Participant may exercise, or has exercised, vested Equity Incentives, including for the purpose of enforcing the dispos...
	(r) Definitions: Capitalised terms used in the above summary are as defined in the Equity Incentive Plan, including:
	(i) Associated Body Corporate means:
	(A) a related body corporate (as defined in the Corporations Act) of the Company;
	(B) a body corporate which has an entitlement to not less than 20% of the voting Shares of the Company; and
	(C) a body corporate in which the Company has an entitlement to not less than 20% of the voting shares.

	(ii) Change of Control means:
	(A) a bona fide Takeover Bid is declared unconditional and the bidder has acquired a Relevant Interest in more than 50%of the Company’s issued Shares;
	(B) a court approves, under section 411(4)(b) of the Corporations Act, a proposed compromise or arrangement for the purposes of, or in connection with, a scheme for the reconstruction of the Company or its amalgamation with any other company or compan...
	(C) in any other case, a person obtains Voting Power in the Company which the Board (which for the avoidance of doubt will comprise those Directors immediately prior to the person acquiring that Voting Power) determines, acting in good faith and in ac...

	(iii) Relevant Person means:
	(A) in respect of an Eligible Participant, that person; and
	(B) in respect of a nominee of an Eligible Participant, that Eligible Participant.

	(iv) Special Circumstances means:
	(A) a Relevant Person ceasing to be an Eligible Participant due to:
	i. death or Total or Permanent Disability of a Relevant Person; or
	ii. Retirement or Redundancy of a Relevant Person;

	(B) a Relevant Person suffering Severe Financial Hardship;
	(C) any other circumstance stated to constitute “Special Circumstances” in the terms of the relevant offer made to and accepted by the Participant; or
	(D) any other circumstances determined by the Board at any time (whether before or after the offer) and notified to the relevant Participant which circumstances may relate to the Participant, a class of Participant, including the Participant or partic...
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