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Our Values

Be Part of 
Something

Win As 
One Team

We Do What 
We Say

Be 
Yourself

Find A 
Way

Our vision is to create long - term 
sustainable opportunities and value 
for our team, communities, and 
shareholders.

Our purpose is to develop and operate the 
Mardie Project to consistently deliver low -
cost, world - class, sustainable, and high-
quality Salt and Sulphate Of Potash (SOP).
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Our minerals and infrastructure allow our customers to produce products that we rely on and consume every day. We combine 
natural resources and innovation to produce sustainable, high - quality minerals for the industrial and agriculture sectors ready for 
export to global markets via our port.

Our Business



Mardie Salt Operation and Potash Project
V Safety Focus -  380 safety interactions and 260 Critical Control Verifications.

V Brine channel, first two lift stations and first two primary crystallisers 
commissioned, producing first salt crystals.

V Tropical Cyclones Mitchell and Narelle had no material impact to personnel, 
plant, equipment or infrastructure and no loss of brine.

V Post- cyclone remediation works underway.

V Overall construction progressed to 81% complete.

V Concrete installation works for the salt wash plant commenced on schedule. 

V KTMS (SOP) trial crystallisers transitioned from batch testing to steady - state 
operation.

BCI Corporate
V Drew $50 million from the syndicated debt facility (SFA), taking total cash drawn 

from the SFA at the end of March to $496.8 million

March 2026 Quarter Highlights

Image: Operation footprint as at 31 March 2026
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1 The reported completion rate excludes the additional scope for lining the crystallisers. 
Construction completion inclusive of lining the crystallisers achieved 77% at 31 March 2026
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Salt Operation

Significant milestones reached during the quarter
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Image: Filling of the first crystalliser Image: Filling of the second crystalliser
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Salt Operation
Pond 9 density restored post Tropical Cyclones Mitchell and Narelle
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ÅThe chart illustrates the impact varying 
weather conditions has on brine 
density

ÅTropical Cyclones Mitchell and Narelle 
brought a higher - than- anticipated 
amount of rainwater into the circuit, 
delaying the crystalliser lining program 
and reducing pond density levels. 

ÅAs indicated in prior updates, the First 
Salt on Ship (FSOS) timing remains 
weather dependent. The Company is 
assessing the effects of recent 
weather events on salt production and 
ramp- up, with the view to delivering 
first salt in a timely and efficient 
manner.

ÅPost- quarter end, salt operations have 
resumed with pond density increasing 
and salt is reforming in the 
crystallisers.
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Weather patterns and salt exports
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WA Salt Export by Financial Year ς FY06 to FY25 (Mt)

ÅHistorical data does not 
suggest a correlation 
between tropical cyclones 
and WA salt exports

Å5ǳǊƛƴƎ aŀǊŘƛŜΩǎ ǊŀƳǇ- up 
phase, tropical cyclones may 
disrupt salt operations until 
the salt pavement matures 
and inventory is on hand

ÅThe chart suggests 
ŜǎǘŀōƭƛǎƘŜŘ ǎŀƭǘ ǇǊƻŘǳŎŜǊǎΩ 
export volumes are less 
sensitive to weather

ÅTropical cyclone readiness 
and post- cyclone 
maintenance are critical 
controls in place to manage 
weather events.
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Salt Operation

Salt forming on the crystallisers
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Image: Salt growth in salt plate in crystalliser Image: Salt growth on edge of crystalliser Image: Early salt crystals



Salt- first Roadmap to Revenue

Completion of 
crystallisers 
construction

Salt wash plant 
commissioning

First salt 
harvest

First harvest 
washed and 
stockpiled 

CY2025

Mardie Salt 

CY2026

Completion of 
wharf conveyor

Jetty head 
complete

Dry testing and 
commissioning

Transhipper 
arrives

Dredging and 
dolphin install 
complete

CY2025

Port of Cape 
Preston West

Dredging and dolphin 
install commences

Salt wash plant 
construction 
complete

Ponds 1 ς 9 
inundated

First 
crystalliser 

filled

Earthworks and 
procurement for 
salt wash plant

The chart outlines the major pre - FSOS milestones to achieve revenue from the salt business only. BCI 
remains committed to achieving timely FSOS, and the commercialisation of SOP and the Port of Cape 
Preston West.

Construction of salt 
wash plant commenced
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CY2026 CY2027

CY2027
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Dredging commencement
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Image: Dredge equipment arriving at Mardie site
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Construction
Progressing on schedule and on budget ($M)

1 Salt-first construction budget $1,443M
2 The reported completion rate excludes the additional scope for lining the crystallisers. Construction completion 
inclusive of lining the crystallisers achieved 77% at 31 March 2026
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1,4431

144 189
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Upcoming expenditure: Dredging; 
crystalliser sealing; salt wash plant

81%2 
complete

Spent Committed Uncommitted Budget

1,254

81%2 of project expenditure locked in, 
significantly derisking construction costs.

Image: Salt wash plant construction

Construction



Mardie Salt and Potash Project
Is 38km long, ~115km2 footprint

Salt- first construction and working capital fully funded

Å $1.37 billion  invested, compared to a market  capitalisation  
of $1.1 billion

Å Long- term  lending facilities,  with  a weighted average 
maturity  of 10 years, out to 2039

Å Liquidity of $522 million,  1.6x estimated remaining 
construction  costs 

Å $189 million  available for  ramp up working  capital

Å USD hedging in place to support  debt repayment profile

Å Salt operations  forecast  -  positive operating cash flow  from 
FY28 and positive free cash flow  from FY29

Å Customer offtake agreements in place during ramp-up 
years

As at 31 March 2026: Debt facility maturity drawdown profile $m
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March 2026 Quarterly Update 12



20.0mt

Port of Cape Preston West

210kt

Annual capacity

Maximum vessel 
size

14.5mt
Annual surplus 
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3.5
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V Multi- user port infrastructure , 
providing valuable access for the 
Pilbara region to global markets

V Construction is over 94% complete

V Dredging of berth pocket and 
navigation channel commenced in 
late April 2026
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Image: Jetty

Connecting Mardie to its customers



Sulphate of Potash (SOP) progress
Bringing to market valuable salt by - products

V SOP is a premium fertiliser  in high demand and trades at a premium to MOP

V Lab tests  have proven SOP can be extracted from aŀǊŘƛŜΩǎ KTMS crystals  

V A pilot  plant trial  is being established to prove Mardie can produce SOP

V Scaled trial  underway to validate commercially  viable quantities : 

- All  KTMS trial  crystallisers  commissioned and achieved steady- state 
operation 

- SOP pilot  plant design advanced

- SOP pilot  expected to operate for  at least 12 months from commissioning .

CY2026
Design finalised, 
Pilot plant

Plant design 
phase

Pilot plant 
operational

Data collection commences 
(first of 12 months)

Upcoming SOP milestones
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Image: SOP Pilot Ponds
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Our commitment to sustainability
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Image: City of Karratha 
Grey- tailed Tattler 

observed in the migratory 
shorebird annual survey

Χ

Green turtle hatchling 
Observed in turtle 

monitoring program

Karratha Business 
Breakfast Briefing ς Major 

Projects



Presentation Name

BCI investment fundamentals

V Long life assets >60 years

V Salt, Port capex and 
working capital fully funded

V Strong free cashflow profile 
and low sustaining capex 

Annuity style 
return profile 

V Infinite natural resource, 
produced from seawater

V 99% of energy to produce 
salt comes from the sun 
and the wind

V Potential to extract multiple 
minerals from salt process

LǘΩǎ ǎǳǎǘŀƛƴŀōƭŜ

V Critical mineral and 
essential compound

V Broad range of uses across 
industries 

V History of predictable 
demand and stable pricing

The world needs salt
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