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DECEMBER 2022 QUARTERLY ACTIVITIES REPORT 
 
Ragnar Metals Limited (“Ragnar” or the “Company”, ASX: RAG) presents this Quarterly Activities Report for the 
quarter ended 31 December 2022.  
 
PROJECTS 
 
Granmuren Nickel-Copper Project (Sweden) 
 
During the quarter, the Company completed stages 1 and 2 of the diamond drill program at Granmuren, with 
2,562.75m drilled during the campaign1. The Company has reported intersections of broad widths of magmatic nickel-
copper sulphide mineralisation in holes 22DDTS009, 22DDTS010 and 22DDTS012 (Figure 1). 
 

 
Figure 1: Simplified interpreted bedrock geology map of the host gabbro intrusion at Granmuren and highlighted drilling 

intersections. 

 
1 ASX: RAG: 21/11/22 “Assays Confirm Ni-Cu-Co Mineralisation”  
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Complete assay results were received from 22DDTS009 and 22DDTS010, which were both collared from the northeast 
and angled back toward the southwest aiming to pierce the highly prospective northern contact of the gabbro host 
intrusion (Figure 1). 
 
Assay results from 22DDTS010 returned multiple intervals of variably disseminated, blebby, matric, vein, semi-massive 
and massive nickel-copper-cobalt sulphide within the upper zone from 153m to 189m (Figure 2) and a lower zone from 
338m to 444.9m. The highlight assay results are from the upper zone where high tenor variable sulphide of full width 
returned 30m at 0.78% Ni, 0.46% Cu & 0.1% Co from 167m2. These are the highest-grade assays within the upper zone 
to date on the Project and are considered highly significant. Assays for 22DDTS010 also returned a thick lower zone of 
moderate tenor disseminated nickel-copper-cobalt sulphide of 42m at 0.23% Ni, 0.18% Cu & 0.08% Co from 389m, 
including zones of high tenor massive sulphide 2.9m at 1.14% Ni, 0.38% Cu & 0.1% Co.  
 

 

 
Figure 2: High tenor blebby, matrix and vein sulphide in the upper zone of hole 22DDTS010 showing assay results. 

Assay results from 22DDTS009 returned a significant interval of moderate tenor disseminated nickel-copper-cobalt 
sulphide within the upper zone of 86m at 0.26% Ni, 0.24% Cu & 0.02% Co from 187m as well as a similar lower zone 
that returned 46m at 0.32% Ni, 0.29% Cu & 0.03% Co including a higher-grade massive sulphide interval of 2.0m at 
0.94% Ni, 0.66% Cu & 0.1% Co. 
 
Hole 22DDTS012 successfully tested above and below the highly mineralised drill hole 21DDTS007 intersecting 146.3m 
at 0.6% Ni and 0.5% Cu3.  Drillhole 22DDTS012 intersected 137m of variably sulphide-bearing gabbro and has 
continued to confirm the substantial volume of sulphide mineralisation intersected throughout the large-scale 
gabbroic intrusion. 
 
The assay results in the upper zone from 22DDTS010 are the highest grade to date. This strongly supports Ragnar’s 
depositional model that will ultimately assist discovery efforts focused on the deeper basal massive sulphide zone 
(Figure 3). The new assay results will be incorporated with the new downhole IP and EM data scheduled to be reported 
in February 2023 and will produce a robust 3D model to accurately define deeper drill targets, which as can be 
expected are now Ragnar’s highest priority focus. Ragnar is also awaiting assay results for 22DDTS012, which 
intersected 137m containing 8% visual sulphide estimates and various massive and semi-massive sulphides intervals. 
 

 
2 ASX:RAG: 22/12/22 “Assays Reveal Upper Higher Grade Zone at Tullsta” 
3 ASX:RAG: 31/10/22 ”137m of Nickel Sulphides at Tullsta”  
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Figure 3: Schematic section showing the interpreted ore forming model within the Granmuren gabbroic intrusion. The Central 

and Basal zones are the most prospective for massive and semi-massive sulphide deposition and will be the focus of future 
drilling programs. 

 
In addition to Granmuren, Ragnar is progressing with the regional targets throughout their Swedish tenure for highly 
prospective discoveries of nickel-copper-cobalt deposits. As outlined in the RAG announcement dated 17 May 20224, 
the 2011 heliborne Versatile Domain Electromagnetic (VTEM) survey was responsible for detecting the TU1 anomaly 
that has since become the Granmuren discovery. Several other untested regional targets have been defined, including 
TU2 and TU3 anomalies located 2.5 km northeast of Granmuren, which warrant further work (Figure 4).  
 
Regional field work commenced in June 2022, identifying the Koppar Gruvan prospect, where strong copper sulphide-
altered gabbros were identified at the surface.   This work is associated with historic mine workings (Figure 5) and 
strongly supports the prospectivity of the tenure, warranting further regional work. The VTEM data is currently being 
re-processed and interpreted to identify further anomalies with similar geophysical characteristics to Granmuren. 
Extensive geophysics work has been completed on Granmuren over the last year, and these drilling campaigns will 
greatly assist additional regional geophysical targeting work. 
 

 
4 ASX:RAG: 17/05/22 ” Downhole IP Modelling Defines Large Anomalies at Tullsta” 
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Figure 4: Plan view of the Ragnar tenure of 1st Vertical Derivative VTEM magnetic image showing the surface projection of Ni-Cu-

Co mineralisation interested to date at Granmuren as well as other regional and VTEM targets. 
 

 

                                                             
Figure 5: Chalcopyrite-pyrrhotite altered gabbro from the Koppar Graven prospect located 1 km northeast of Granmuren 

(location: 582707E, 6641198N). 
 

Next Steps  
• Extensive downhole EM and IP is currently in progress and will be incorporated into the 3D model to assist in 

planning the next drill program at Granmuren; 
• A review of the airborne VTEM is currently in progress to define new EM anomalies that might represent zones 

of massive nickel-copper sulphide for future regional targeting work; and 
• A comprehensive regional targeting work program is underway that incorporates all company data that will 

prioritise on-ground regional work programs in the summer months in Sweden.  
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CORPORATE AND ADMINISTRATIVE 
 
Results of Annual General Meeting    

On 26 October 2022, the Company announced that all resolutions put to the Annual General Meeting were passed by 
the requisite majority.  

Change of Address 

On 2 December 2022, the company advised a change in its Registered Office and Principal Place of Business to 
Level 3, 88 William Street Perth WA 6000.  

For further enquiries contact:   Steve Formica - Chairman 
RAGNAR METALS LIMITED 

     Tel: +61 418 920 474 
     Email: steve@ragnarmetals.com.au  
 
For the purpose of ASX Listing Rule 15.5, the Board has authorised for this announcement to be released. 
 
 
Competent Person Statement 
 
The information in this announcement relating to the Exploration Results of Ragnar’s Swedish assets (31 Oct 2022 and 21 Nov 
2022 announcements) is based on information compiled by Neil Hutchison of Geolithic Geological Services, who is a consultant to 
Ragnar Metals and a member of The Australasian Institute of Geoscientists. Mr Hutchison has sufficient experience relevant to 
the style of mineralisation and type of deposit under consideration and to the activity, he is undertaking to qualify as a Competent 
Person as defined in the 2012 Edition of the “Australasian Code for Reporting of Exploration Results, Mineral Resource and Ore 
Reserves”.   
 
Mr Hutchison consents to the inclusion in the report of the matters based on his information in the form and context in which it 
appears. 
 
The information in this announcement relating to Exploration Results (22 Dec 2022 announcement) is based on information 
compiled by Leo Horn of All Terrain Geology, a consultant to Ragnar Metals and a member of The Australasian Institute of 
Geoscientists. Mr Horn has sufficient experience relevant to the style of mineralisation and type of deposit under consideration, 
and to the activity he is undertaking to qualify as a Competent Person as defined in the 2012 Edition of the "Australasian Code for 
Reporting of Exploration Results, Mineral Resource and Ore Reserves".   
Mr Horn consents to the inclusion in the report of the matters based on his information in the form and context in which it appears. 
 
 
Disclaimer 
 
No exploration data or results are included in this report that have not been released previously. All data or results have been 
referenced in the text. Refer ASX announcement on the said date for full details of these results. Ragnar Metals is not aware of 
any new information or data that materially effects the information in the said announcements. 
  

mailto:steve@ragnarmetals.com.au
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Appendix 1 – Additional ASX Listing Rule Disclosures  
 
For the purpose of ASX Listing Rule 5.3.1, payments for exploration, evaluation and development during the quarter 
totalled $622k, as detailed in the Company’s accompanying Appendix 5B statement. This figure includes payments for 
exploration, drilling and analysis on the Leeds Project tenements and the Swedish tenements. Details of exploration 
activities undertaken during the quarter are as described in the preceding quarterly report and this Appendix. 
 
For the purpose of ASX Listing Rule 5.3.2, the Company confirms there were no substantive mining production and 
development activities undertaken during the quarter.  
 
Pursuant to ASX Listing Rule 5.3.3, the details of the mining tenements and the Company’s beneficial percentage 
interest held in those Tenements at the end of the quarter is included in the Table at the end of this Appendix. 
 
Pursuant to ASX Listing Rule 5.3.4, the Company provides its actual expenditure grouped and categorised against the 
items presented in the two year “Use of Funds” statement in its Prospectus dated 7 April 2021. This table covers the 
period from the date of its readmission to the ASX Official List (being 27 May 2021) up to 31 December 2022 and 
presents the actual expense against the estimated 2 year expenditure on those item groupings. An explanation of any 
material differences follows the table. 
 
The Company is reconciling closely against the expense categories reported in the “Use of Funds” statement. 
Explanations of variances to the prospectus estimate are given in the notes following the table below. 
 
For the purpose of ASX Listing Rule 5.3.5, payments to related parties or associates of Ragnar Metals during the quarter 
totalled $36,000. The payments were to related parties and their associates for director salaries, consultancy fees and 
superannuation. 
 

Table 1: Use of Funds Comparison – 27 May 2021 – 31 December 2022 

Use of Funds 

Prospectus 
estimate  
(2 years) 

Actual use (27 
May 2021 to 31 
December  2022 

(quarter end) 

Variance 

$ ‘000s $’000s $ ‘000s 
Expenses of the Offers 
 

650 364 286 

Repayment of Convertible Notes 240 255 (15) 

Repayments of Unsecured Loans 212 217 (5) 

Project Acquisition Consideration 120 120 0 

Exploration Expenditure – Leeds Project 750 982 (232) 

Exploration Expenditure – Kenya Project 800 118 682 

Exploration Expenditure – Swedish 
Tenements 1,000 2658 (1658) 

Administration Costs  800 1205 (405) 

Working Capital 1,284 262 1,022 

Other Income 0 (17) 17 

Total 5,856 6,164 (308) 
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The variance in relation to the actual use of funds in the table above are a result of the following: 
• The Company was re-admitted to the Official List on 27 May 2021, therefore actual expenditure covers a 

period of only 584 days from that date until 31 December 2022, as against the two year “Use of Funds” 
statement. 
 

• A portion of the “Expenses of the Offer” were Lead Manager Fees which were estimated based on the 
maximum amount of the Prospectus fundraising but were not payable on that portion of the amount raised 
under the Prospectus from subscribers under the priority offer and the Chairman’s list.  Overall, the Expenses 
of the Offer were in line with the Prospectus estimate.  

 
• The funds used for Repayment of Convertible Notes and Repayment of Unsecured Loans were higher than 

estimated in the Prospectus, reflecting interest accrued up to the date of repayment which was slightly later 
than anticipated.  The variation was not material. 
 

• Expenditure on exploration at the Leeds Project and Kenya Project represents commencement of exploration 
activities at those Projects during the June, September, December 2021 and the March, June, September and 
December 2022 quarters.  

 
• Expenditure on exploration at the Swedish Projects represents a portion of the ongoing costs of the drilling 

programs at the Tullsta and Granmuren Project up to 31 December 2022. 
 

• Administration Costs disclosed in the “Use of Funds” table in the Prospectus were a forward-looking estimate 
covering “ASX compliance costs, director and company secretarial fees, office costs, corporate advisory and 
PR costs, accounting, IT, audit, and general overhead costs for a period of 24 months following reinstatement 
to official quotation.”  Payments classified as administration costs were payments made from 27 May 2021 
to 31 December 2022, including costs accrued during part of the year prior to 27 May 2021. 

   
The Company is currently on schedule to meet the business objectives underpinning the Use of Funds table in the 
Prospectus.   
 
TENEMENT SCHEDULE 

Tenement, Location and Name Interest at 
beginning of 

Quarter 

Acquired / Disposed Interest at end of 
Quarter 

Tullsta-Granmuren Project Sweden 
Tullsta nr 6 2017:158 
Tullsta nr 7 2019:5 
Tullsta nr 8 2020:45 
Tullsta nr 9 2021:75 
Berga nr 1 2018:48 
 
Other Projects Sweden 
Gaddebo nr 3 2014:91 
 
Australian Tenements 
Leeds Project 
P15/6017 
P15/6018 
Kenya Project 
E39/1998 
E39/2005 

 
100% 
100% 
100% 
100% 
100% 

 
 

100% 
 
 
 

80% 
80% 

 
100% 
100% 

 
N/A 
N/A 
N/A 
N/A 
N/A 

 
 

N/A 
 
 
 

N/A 
N/A 

 
N/A 
N/A 

 
100% 
100% 
100% 
100% 
100% 

 
 

100% 
 
 
 

80% 
80% 

 
100% 
100% 




