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Event 
We initiate coverage of BCI Minerals with a Buy recommendation and $0.75 price target. At 
81% construction completion, BCI is on the cusp of becoming Australia's largest solar salt 
operation and the 3rd-largest globally, via its 100%-owned Mardie Salt and Potash Project 
on the Pilbara coast. BCI offers late-stage development exposure to a resilient, non-cyclical 
commodity at a time when the project has already cleared most of its technical, regulatory 
and financing risk.  

Highlights 
• The Mardie Project uses seawater pumped into nine sequential evaporation ponds across 

115km² of Pilbara mudflats, 80km south of Karratha. Solar and wind evaporation 
concentrate brine to produce 5.35mtpa of high-purity industrial salt. Residual bitterns 
feed a secondary potash process targeting 140ktpa of Sulphate of Potash, a premium, 
chloride-free fertiliser used on high-value crops. 

• A significant milestone was reached in March 2026 when Pond 9 hit operational brine 
density, marking the transition from construction project to operating asset. Two tropical 
cyclones temporarily diluted pond densities earlier this year, but BCI reported no 
material infrastructure damage. We model first salt sales from early CY27.  

• Three pillars underpin our positive view:  

• Construction nearly complete. At 81% completion at the end of March with $522m 
in available liquidity against $333m in remaining spend, the project is fully funded 
with a comfortable buffer. The hardest milestones are now behind BCI: approvals, 
pond construction, jetty commissioning, project finance. 

• Market undervaluing the completed asset. With a market cap below the 
replacement cost of already-built infrastructure, BCI shares are too cheap for a 
project with a 60yr mine life, binding customer agreements covering 62% of initial 
output, and infrastructure-scale cash flows approaching. 

• Structural demand tailwind. The shift of chlor-alkali capacity to Asia, the purity gap 
in Southeast Asian domestic supply, and the relocation of European soda ash 
production are structural, not cyclical, phenomena. Mardie's high-purity output 
(>99.5% Sodium Chloride, or common table salt) is exactly what customers are 
looking for. 

• The primary risk is execution. Further delays to First Salt on Ship or a disappointing 
production ramp-up in FY27 would erode confidence in the Project. BCI has not released 
detailed amortisation schedules, though it flags that concessional NAIF financings carries 
longer tenor and flexible terms. Nevertheless, the debt structure, $981m total facility, 
$497m drawn, leaves less margin for extended delays than a debt-free development 
would. A sustained period of weak industrial salt prices, or underperformance at the SOP 
pilot, could also reduce long-term earnings upside.  

• Key Catalysts:  

• First Salt on Ship – the most significant near-term de-risking event.  

• SOP pilot plant results – due CY27, will determine the Final Investment Decision 
on commercial-scale SOP and unlock additional valuation.  

• 3rd party tolling – unmodelled optionality via Cape Preston West’s 14.5mtpa 
excess capacity.  

Recommendation 
We initiate coverage of BCI Minerals with a Buy recommendation and $0.75 target price. 
Our price target implies a steady-state EV/EBITDA multiple of 4.7x. As BCI transitions from 
developer to operating asset, we expect a meaningful re-rating to between 6–8x EBITDA.  
 

Key Information
Current Price ($ps) 0.35

12m Target Price ($ps) 0.75

52 Week Range ($ps) 0.32 - 0.45

Target Price Upside (%) 117.4%

TSR (%) 117.4%

Reporting Currency AUD

Market Cap ($m) 996

Sector Materials

Avg Daily Volume (m) 1.3

ASX 200 Weight (%) 0%

Fundamentals
YE 30 Jun (AUD) FY25A FY26E FY27E FY28E

Sales ($m) 0 0 56 329

NPAT ($m) (60) (107) (182) 65

EPS (cps) (2.6) (3.7) (6.3) 2.3

EPS Growth (%) 5.1% (44.7%) (70.6%) 135.8%

DPS (cps) (AUD) 0.0 0.0 0.0 0.0

Franking (%) 0% 0% 0% 0%

Ratios
YE 30 Jun FY25A FY26E FY27E FY28E

P/E (x) (13.3) (9.3) (5.5) 15.3

EV/EBITDA (x) (21.2) (23.0) (15.2) 12.1
Div Yield (%) 0.0% 0.0% 0.0% 0.0%
Payout Ratio (%) 0.0% 0.0% 0.0% 0.0%

Price Performance
YE 30 Jun 1 Mth 2 Mth 3 Mth 1 Yr
Relative (%) (6.2%) (7.6%) (13.5%) 3.3%
Absolute (%) (1.4%) (8.0%) (10.4%) 7.8%
Benchmark (%) 4.8% (0.4%) 3.1% 4.5%

Major Shareholders
Wroxby Pty Ltd 36.0%

AustralianSuper 32.0%

Ryder Capital 11.0%
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BCI Minerals is primarily focused on developing its flagship 
100%-owned Mardie Salt and Potash Project on the Pilbara 
coast of WA to become a major global supplier of industrial 
salt and premium agricultural fertilizer. 

 

  

 

 

BCI Minerals Ltd
Materials
Materials
FactSet: BCI-AU / Bloomberg: BCI AU

Key Items Data
Recommendation BUY
Risk HIGH
Price ($ps) 0.35
Target Price ($ps) 0.75
52 Week Range ($ps) 0.32 - 0.45
Shares on Issue (m) 2,888
Market Cap ($m) 996
Enterprise Value ($m) 1,609
TSR (%) 117.4%

Valuation NPV Data
Beta 1.00
Cost of Equity (%) 11.0%
Cost of Debt (net) (%) 4.2%
Risk Free Rate (%) 4.0%
Terminal Growth (%) 0.0%
WACC (%) 9.0%

Financial Year End: 30 June
Investment Summary (AUD) FY24A FY25A FY26E FY27E FY28E
EPS (Reported) (cps) (2.7) (2.6) (3.7) (6.3) 2.3

EPS (Underlying) (cps) (2.7) (2.6) (3.7) (6.3) 2.3

EPS (Underlying) Growth (%) n/a 5.1% (44.7%) (70.6%) 135.8%

PE (Underlying) (x) (8.2) (13.3) (9.3) (5.5) 15.3

EV / EBIT (x) (14.7) (19.6) (20.1) (12.7) 14.4

EV / EBITDA (x) (16.6) (21.2) (23.0) (15.2) 12.1

DPS (cps) (AUD) 0.0 0.0 0.0 0.0 0.0

Dividend Yield (%) 0.0% 0.0% 0.0% 0.0% 0.0%

Franking (%) 0% 0% 0% 0% 0%

Payout Ratio (%) 0.0% 0.0% 0.0% 0.0% 0.0%

Free Cash Flow Yield (%) (47.3%) (48.5%) (29.5%) (26.9%) (1.3%)

Profit and Loss (AUD) (m) FY24A FY25A FY26E FY27E FY28E
Sales 0 0 0 56 329

Sales Growth (%) n/a n/a n/a n/a 492.6%

Other Operating Income 0 0 0 0 0

EBITDA (51) (61) (70) (122) 148

EBITDA Margin (%) nm nm nm nm 45.1%

Depreciation & Amortisation (7) (5) (10) (23) (24)

EBIT (57.8) (65.7) (80.2) (145.0) 124.4

EBIT Margin (%) nm nm nm nm 37.8%

Net Interest 9 5 (26) (37) (38)

Pretax Profit (49) (60) (107) (182) 87

Tax 0 0 0 0 (22)

Tax Rate (%) 0.0% 0.0% 0.0% 0.0% (25.0%)

NPAT Underlying (49) (60) (107) (182) 65

Significant Items 0 0 0 0 0

NPAT Reported (49) (60) (107) (182) 65

Cashflow (AUD) (m) FY24A FY25A FY26E FY27E FY28E
EBIT (58) (66) (80) (145) 124

Payments to Suppliers (54) (46) (70) (238) (211)

Receipts from Customers 67 0 0 56 329

Tax Paid 0 0 0 0 0

Net Interest 9 5 2 1 0

Change in Working Capital 19 33 17 18 (75)

Depreciation & Amortisation 0 0 0 0 0

Other 0 0 0 0 0

Operating Cashflow 41 (8) (51) (163) 44

Capex (235) (387) (254) (105) (57)

Acquisitions and Investments 0 0 0 0 0

Disposal of Fixed Assets/Investments 4 26 12 0 0

Other (0) (19) 0 0 0

Investing Cashflow (231) (381) (242) (105) (57)

Free Cashflow (190) (389) (293) (268) (13)

Equity Raised / Bought Back 304 0 0 0 0

Dividends Paid 0 0 0 0 0

Change in Debt 85 236 300 200 0

Other (11) (28) (28) 62 62

Financing Cashflow 379 208 272 262 62

Exchange Rate Effect 0 0 0 0 0

Net Change in Cash 188 (180) (21) (6) 49

Balance Sheet (AUD) (m) FY24A FY25A FY26E FY27E FY28E
Cash 259 78 56 22 72

Accounts Receivable 5 39 22 18 27

Inventory 0 0 0 5 27

Other Current Assets 72 11 6 6 6

PPE 623 1,025 1,248 1,319 1,282

Total Assets 1,021 1,197 1,377 1,414 1,458

Accounts Payable 77 53 39 58 15

Long Term Debt 113 369 669 869 869

Total Liabilities 192 430 716 936 914

Ratios FY24A FY25A FY26E FY27E FY28E
ROE (%) (12.2%) (7.7%) (14.9%) (31.9%) 12.8%
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BCI Minerals Financial Summary 

 

Profit & Loss FY25 FY26f FY27f FY28f FY29f Company Information

Revenue 0 0 56 329 429 Financial Year End Date 30 June

Expenses -61 -70 -177 -181 -207 Share Price $0.35

Underlying EBITDA -61 -70 -122 148 222 Market Capitalisation 1,013

Depreciation & Amortisation -5 -10 -23 -24 -25 Price Target $0.75

Underlying EBIT -66 -80 -145 124 198 Recommendation Buy

Net Interest 5 -26 -37 -38 -37

Profit Before Tax -60 -107 -182 87 161 Per Share Data (c) FY25 FY26f FY27f FY28f FY29f

Tax 0 0 0 -22 -40 Shares (m) 2,888 2,888 2,888 2,888 2,888

NPAT (Underlying) -60 -107 -182 65 121 Underlying EPS -2.6 -3.7 -6.3 2.3 4.2

Exceptional items 0 0 0 0 0 Dividends 0.0 0.0 0.0 0.0 4.2

NPAT (reported) -60 -107 -182 65 121 Dividend Yield (%) 0.0% 0.0% 0.0% 0.0% 12.0%

P/E (x) -10.6 -10.6 -6.2 17.3 9.3

Balance Sheet FY25 FY26f FY27f FY28f FY29f EV/EBITDA (x) -17.6 -24.8 -16.2 13.0 8.1

Cash 78 56 22 72 183

Net Receivables 39 22 18 27 35 Valuation $m $ps

Other 11 6 10 33 41 Mardie Salt 1,564 0.84

Current Assets 127 84 51 132 259 Mardie SOP 245 0.13

Property, Plant & Equipment 1,025 1,269 1,351 1,384 1,377 Net cash -400 -0.21

Other 44 23 12 -58 -58 Corporate costs -25 -0.01

Non Current Assets 1,070 1,293 1,363 1,326 1,319 Total Valuation 1,384 0.75

Total Assets 1,197 1,377 1,414 1,458 1,578

Project Overview

Trade Creditors 53 39 58 15 17 Mardie Tota l  Budget (A$m) 1,443  Source: Q1 2026 quarterly, M ar 2026

Other 1 1 1 1 1 Spend to Date (A$m) 1,110  Source: Q1 2026 quarterly, M ar 2026

Current Liabilities 54 40 59 16 18 Project Completion (%) 77% Source: Q1 2026 quarterly, M ar 2026

Borrow ings 369 669 869 869 869 Firs t Sa l t on Ship (FSOS) Dec'26 Remains weather dependent

Other 7 7 7 29 47 Project Li fe (years ) 60       Source: BCI investor presentation

Non Current Liabilities 376 676 876 898 916

Net Assets 767 660 479 544 644 Production Assumptions

Salt Capaci ty - Steady State, mtpa 5.35    Source: Q1 2026 quarterly, M ar 2026

Shareholder Capital 966 966 966 966 966 Salt Ramp-Up FY2027 (%) 15% Analyst estimate — first partial year

Retained earnings -202 -308 -490 -425 -304 Salt Ramp-Up FY2028 (%) 80% Analyst estimate

Minorities/others 3 3 3 3 3 Salt Ramp-Up FY2029 (%) 90% Analyst estimate

Total Equity 767 660 479 544 665 Salt Ramp-Up FY2030+ (%) 100% Steady state

SOP Capaci ty - Steady State, ktpa 140     Source: 2025 annual report

Cash Flow FY25 FY26f FY27f FY28f FY29f SOP Start Year 2,029  SOP plant lags salt by ~2 years

Receipts 0 0 56 329 429 SOP Ramp-Up FY2029 (%) 50% Analyst estimate

Payments -46 -70 -238 -211 -228 SOP Ramp-Up FY2030+ (%) 100% Steady state

Other Operating Cash Flow 38 19 20 -74 -35

Operating Cash Flow -8 -51 -163 44 167 Pricing Assumptions

Salt Price (USD/t) - FY2027 45       Asian industrial salt ~$40-55/t

Capex -387 -254 -105 -57 -18 Salt Price Long-Term (USD/t) 60       $50 in DFS, Shaw assumes $60 in FY29

Other Investing Cash Flow 7 12 0 0 0 Salt Price Esca lation (% p.a .) 2.0%

Investing Cash Flow -381 -242 -105 -57 -18 SOP Price (USD/t) 600     $500 in DFS; current market ~$580-615/t

SOP Price Esca lation (% p.a .) 2.0%

Dividends Paid 0 0 0 0 0

Net Borrow ings 209 300 200 0 0 Balance sheet metrics FY25 FY26f FY27f FY28f FY29f

Other -1 -28 62 62 -38 Net Cash (m) -613 -847 -797

Financing Cash flow 208 272 262 62 -38 ND / ND+E 48.1% 63.9% 59.5%



 
 

 

Shaw and Partners BCI – Equity Report current as at –19/06/2026–Pg. 4 
 

 

 

Investment Case 
We initiate coverage on BCI Minerals with a Buy recommendation and $0.75 price target.  

BCI is developing the 100%-owned Mardie Salt and Potash Project on the Pilbara coast of 
WA. Mardie is located on an advantageous coastal footprint spanning over 115km² just 
80km south of Karratha. BCI Minerals has a strong chance of success for a range of factors:  

• De-Risked, Late-Stage Construction Scale: The project is almost done, sitting at 81% 
completion with the hardest milestones, including regulatory approvals, pond 
construction, and project finance, successfully cleared. Backed by $522m in available 
liquidity against a remaining capital spend of $333m, the asset is fully funded with a 
comfortable equity buffer, substantially isolating it from early-stage development 
overruns.  

• Market Undervaluing Infrastructure-Like Asset: The current market capitalisation sits 
well below the replacement cost of the already-built tier-1 infrastructure. This is too 
conservative for a premium asset boasting a 60+ year operational life, infrastructure-
scale cash flows, and binding customer offtake agreements already locking in 62% of 
initial output for the first three years of operation.  

• Durable Structural Demand Tailwinds: The industrial salt sector is supported by 
structural shifts rather than cyclical trends, driven by expanding Asian chemical 
manufacturing and tightening global purity regulations. Mardie's premium, high-
purity output (>99.5% NaCl) is perfectly positioned to capture this supply deficit 
across core Asian and Southeast Asian markets.  

• Value-Accruing Secondary Product Upside: Beyond primary solar salt production, the 
operation is designed to utilise residual waste bitterns to feed a secondary potash 
circuit. This process aims to deliver 140ktpa of high-value Sulphate of Potash at full 
capacity, adding a highly profitable, chloride-free agricultural fertilizer stream to long-
term earnings models.  

• Operational Milestone Runway: Mardie successfully transitioned from a development 
project to an operating asset in early 2026 when Pond 9 achieved target operational 
brine density. This sets up a near-term catalyst pipeline, anchored by the 
commencement of first salt shipments and upcoming SOP pilot plant testing to 
unlock further valuation upside.  

The major risk to our positive view centres on execution risk. If First Salt on Ship slips 
significantly, or if the production ramp-up disappoints, the share price could give back 
significant ground. A prolonged downturn in global industrial salt prices or 
underperformance at the SOP pilot could restrict long-term earnings upside.  

Figure 1: Peer Comparison 

 

Source: Factset, Shaw and Partners Analysis 
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BCI Minerals Overview 
BCI Minerals is a near-term transition story from developer to tier-1 salt and sulphate of 
potash (SOP) producer via the 100%-owned Mardie Project in WA’s Pilbara region.  

Scale, multi-decade asset life, and an advantageous coastal location form the bedrock of 
BCI’s investment thesis. Mardie is positioned to become the first major salt project 
developed in Australia in two decades, leveraging solar and wind evaporation to sustainably 
supply booming Asian industrial and agricultural markets. 

Mardie’s tier-1 credentials are reinforced by strong structural tailwinds. A tightening global 
salt market, driven by declining European synthetic production and escalating Asian 
chemical manufacturing, provides a strong price backdrop. BCI has significantly de-risked 
the development pathway, securing off-take agreements for 62% of its initial salt output 
and anchoring the construction phase through extensive state and federal funding 
partnerships alongside corporate backing. 

With all nine evaporation ponds filled and Pond 9 having achieved target brine density in 
March 2026, BCI offers rare, late-stage development exposure to a resilient, non-cyclical 
commodity class. The stock is highly leveraged to upcoming execution milestones as it 
bridges the gap to first cash flow. In time, we expect dividends and capital returns to form 
a significant part of the return profile.  

Figure 2: Mardie Project Location 

 

Source: BCI ASX Presentation 
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Mardie – What It Is & How It Works 

At its core, Mardie is a very old idea executed at industrial scale in a very good location.  

The Project uses seawater from the Indian Ocean, pumped into a series of nine evaporation 
ponds spread across 115km2 of Pilbara mudflats, around 80km south of Karratha. Driven 
almost entirely by sunlight and wind, water evaporation leaves behind concentrated brine. 
That brine is then moved into crystalliser ponds, where sodium chloride precipitates out as 
high-purity salt. The leftover bitterns, a magnesium and sulphate-rich solution, feed a 
secondary process to produce SOP, a premium fertiliser. 

The Short Version 

Seawater goes in. Sun and wind do most of the work. High-purity salt and a premium 
fertiliser come out. The input resource is essentially unlimited. The energy cost is low. 
And the location is ideal, perfectly positioned to ship into the fastest-growing salt-
consuming region in the world.  
 

 

Key Project Parameters 

Figure 3: Key Project Parameters 

 

Source: BCI Minerals ASX filings, Shaw and Partners 

The Evaporation Ponds – Nine Ponds, One Long Supply Chain 

The Mardie operation runs across nine evaporation ponds arranged sequentially. Seawater 
is pumped in at one end; as it travels through the chain, salinity progressively increases. The 
most important single metric for production readiness is brine density in Pond 9, the final 
pond before the crystallisers. When Pond 9 hits operational density, the brine is moved into 
the crystallisers where salt begins to precipitate. This is precisely what BCI achieved in the 
March 2026 quarter, a significant milestone that marked the transition from construction 
project to operating asset. 

Two Tropical Cyclones, Mitchell and Narelle, disrupted the crystalliser lining program in 
March 2026 and temporarily diluted pond densities with heavy rainfall. However, the 
company reported no material damage to infrastructure and no loss of brine. Post-cyclone, 
pond densities were recovering and salt reforming on crystalliser pavements as operations 
resumed. 

This freshwater influx diluted pond densities and temporarily halted civil works, delaying 
the crucial crystalliser lining program. While infrastructure sustained no material damage 
and operations have since resumed with densities recovering, the disruptions forced BCI to 
re-evaluate its near-term ramp-up profile, leaving the timing for First Salt on Ship weather-
dependent. We model first sales from early CY27.  
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Figure 4: Mardie Operation Footprint 

 

Source: BCI 2025 Annual Report 

Construction Progress & Key Milestones 

After four-and-a-half years on site the Project is nearly there! 81% of construction has been 
completed as at Mar’26. With A$333m remaining to spend against A$522m in available 
liquidity, the project is fully funded to completion.  
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Figure 5: Key Milestones 

 

Source: BCI Minerals ASX filings, Shaw and Partners 

Logistics & Shipping Infrastructure 

Mardie's logistics chain is as important as the evaporation process itself. Salt is a bulk 
commodity, and value is only realised once product is loaded onto a ship. Understanding 
the full sequence from brine to berth is essential to evaluating both the First Salt on Ship 
timeline and the ramp-up risk profile. 

Port Construction Status 
The Cape Preston West Port facility, 100%-owned by BCI through its subsidiary Mardie Port 
Pty Ltd, was 94% complete as at the December 2025 quarter and represents a substantially 
built asset. The jetty is engineered to a one-in-500-year rain event and Category 5 cyclone 
standard, a design specification that exceeds most comparable bulk export infrastructure in 
the Pilbara. 

The Transhipment Model 
The operation uses a transhipment model: salt is conveyed along the 2.4km jetty onto a 
dedicated feeder vessel, which then navigates 12–15 nautical miles offshore to transfer 
cargo to ocean-going ships. Those ships range from Handysize (approximately 35,000 DWT) 
to Newcastle-max (approximately 200,000 DWT), giving BCI flexibility across customer 
parcel sizes and freight markets. 

In July 2024 BCI executed a A$598m, long-term transhipment agreement with Canada's CSL 
Group. The first phase begins in the second half of 2026, when CSL will provide a chartered 
transhipment vessel while a purpose-built replacement is constructed. The second phase 
commences in the second half of 2027 with the new custom-designed vessel. The purpose-
built transhipper is designed to handle 5.35mtpa of salt and 140,000tpa of SOP, with a 
diesel-electric propulsion system engineered for future conversion to clean fuels. The CSL 
agreement was a material de-risking event for logistics execution: it locks in a credible 
operator under a long-term contracted arrangement and removes vessel availability as a 
variable during the ramp-up window. 

At 5.35mtpa steady-state, assuming average ocean-going cargo parcels of 50,000–80,000t 
across a mix of vessel sizes, we estimate 65-100 vessels per annum at the anchorage. The 
transhipper itself will make continuous shuttle runs between the jetty and anchorage. 
Therefore the throughput constraint is the conveyor loading rate at the jetty, not vessel 
availability. 

The Sequence from Pond 9 to First Salt on Ship 
Pond 9 achieving target brine density in March 2026 was the first step to First Salt on Ship. 
There are four further steps in the chain: 

1. Crystalliser lining. Before salt can accumulate on the pavement, the crystalliser 
floors must be lined to prevent contamination and structural loss. This civil works 
program was disrupted by Cyclones Mitchell and Narelle in March 2026, which 
halted works and temporarily diluted pond densities through freshwater influx. BCI 
has advised that lining has resumed and densities are recovering, but this remains 
the current critical path item. 

2. Salt harvesting. Once sufficient salt has precipitated on lined crystalliser 
pavements, mechanical harvesters collect and move the product. First harvesting 
is expected to commence in 2027. Harvest timing is sensitive to both the pace of 
crystalliser lining completion and post-cyclone density recovery rates. 
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3. Washing and stockpiling. Harvested salt passes through the salt wash plant to 
reach the >99.5% NaCl purity specification required under offtake agreements. 
Product is then stockpiled onsite ahead of vessel loading. BCI's March 2026 
presentation confirms the roadmap sequence as: first harvest washing and 
stockpiling in 2027, then salt wash plant commissioning, then commercial 
shipments. A meaningful stockpile buffer, likely 1-2 vessels, must accumulate 
before the first loading can occur.  

4. Conveyor loading and first transhipment. Product is conveyed from the stockpile 
along the jetty onto the CSL vessel, which shuttles to the anchorage for transfer to 
the ocean-going vessel. This is First Salt on Ship. 

We model First Salt on Ship from 1QCY27, reflecting a modest weather-related delay to the 
crystalliser lining program. The primary risk to this timeline is the pace of crystalliser lining 
completion and the time required to accumulate an initial stockpile.  

Further cyclone events could cause disruption during the ramp-up phase, however historical 
WA salt export data between FY06-25 shows established operations maintained volumes 
despite eight Category 4+ cyclone events over that period, suggesting that resilience 
improves once operations mature. 

Freight Economics 
BCI sells to customers on both CFR and FOB basis. The company’s preferred Wood 
Mackenzie CFR price forecast US$65/t at CY27 is the delivered price to Asian ports. BCI's 
first-quartile FOB cost position (shown in Figure 8) represents the cost at the point of 
loading onto the transhipper. The gap between the FOB cost curve and the CFR realised 
price must absorb both the transhipment operating cost and ocean freight.  

We estimate blended ocean freight to Northeast Asian ports ~US$8–10/t, consistent with 
prevailing Pilbara-to-Asia bulk carrier rates, with the CSL transhipment contract adding an 
incremental handling cost. The net margin at CFR pricing remains robust, and BCI's cost 
position is reinforced by the near-zero energy input cost of solar evaporation. 

The port's 20mtpa total throughput capacity against BCI's own 5.35mtpa salt requirement 
leaves 14.5mtpa of surplus export capacity, or a potential third earnings stream discussed 
separately in this report. 

Financial Progress  

Against a total project budget of A$1.44bn, BCI had invested A$1.37bn as at March 2026. 
A$522m in available liquidity leaves a comfortable buffer of A$189m for remaining spend. 
Total drawn debt was A$496.8m at quarter-end, well within the A$981m total facility size. 
Quarterly capex in the March 2026 quarter was A$67m, broadly consistent with recent 
quarters. 

It is worth noting that BCI's FY25 revenue fell to A$5.8m, down 33%, primarily because the 
Iron Valley royalties that previously generated steady income were sold to Mineral 
Resources’ (MIN.ASX, Not Rated) subsidiary Polaris Metals in July 2024. This transaction 
traded BCI’s variable, iron ore price-exposed royalty stream for a structured, non-dilutive 
capital injection of A$72.6m to fund and de-risk the capital-intensive construction peak at 
Mardie. Payment was structured as an initial $26m upfront, deferred settlement of $34.1m 
in July 2025, and a contingent $12.5m North Pit milestone payment scheduled for July 2026.  

Revenue Streams: Salt and Potash 

BCI has two distinct revenue streams to look forward to. The first is industrial salt. The 
second is sulphate of potash. They are related in that one feeds the other, but both target 
different markets and operate on different timelines. 

Industrial Salt: The Core Business 

Mardie will produce 5.35mtpa of high-purity industrial salt (>99.5% NaCl, the chemical 
formula for sodium chloride, or common table salt). That will make Mardie Australia's 
largest solar salt operation and the third largest globally once at full production at the end 
of the decade. The target customer base is chlor-alkali chemical manufacturers in China, 
Japan, South Korea, Indonesia and Taiwan.  
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The Chlor-Alkali Process 
Customers use large quantities of high-grade salt as the primary feedstock for the chlor-
alkali process, a foundational industrial technology that utilises the electrolysis of a 
saturated sodium chloride brine to simultaneously produce chlorine gas, caustic soda 
(sodium hydroxide), and hydrogen gas. Chlorine is vital for making PVC plastics and purifying 
water, while caustic soda is consumed in vast quantities for alumina refining and lithium-
ion battery manufacturing. 

BCI has already secured binding offtake agreements covering 62% of Mardie's forecast salt 
output for the first three years. Counterparties include Chandra Asri Petrochemical in 
Indonesia, which is adding 400kt of new chlorine capacity in 2027, as well as buyers in Japan, 
Korea and Taiwan. The 38% not yet locked up will be sold into spot markets.  

Figure 6: BCI Production Forecast 

 

Source: BCI Minerals ASX Presentation 

Positive Salt Market Outlook  
In 2024, Asia already accounted for 50% of global salt consumption, fuelled by intensive 
regional investment in new downstream Chlor-Alkali and Soda-Ash plants, sectors that 
collectively represented 59% of global salt demand. While regional consumption is forecast 
to steadily climb from 200mt in CY24 to over 230mt by CY35, supply cannot keep pace.  

Existing operating capacity is flat, and even when accounting for all publicly announced 
pipeline projects, the market is facing a 16% supply shortfall by 2035 due to high barriers to 
entry and a severe lack of scalable, coastal footprints suited for solar-salt operations. 

Regional CFR salt prices are projected by Wood Mackenzie to rise from US$59/t in CY24 to 
a peak of over US$65/t in CY27, before then finding an elevated floor between US$62/t and 
US$63/t through CY35 as Asian industrial hubs secure premium chemical feedstock. 

Figure 7: Salt Price Forecast 

 

Source: BCI Minerals, Wood Mackenzie 
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Figure 8: First Quartile FOB Cost Producer 

 

Source: BCI Minerals, Wood Mackenzie 

Sulphate of Potash: The Value Multiplier 

SOP is the second act. Once brine has been through the salt crystallisation process, the 
remaining bitterns are rich in magnesium sulphate. Through a further processing step using 
KTMS (kainite-type mixed salt) crystallisers, BCI can extract sulphate of potash, a chloride-
free, premium fertiliser used on high-value crops like avocados, coffee, grapes and potatoes 
that are sensitive to chloride-based fertilisers. 

The commercial SOP target is 140ktpa. At recent market prices, SOP trades at a significant 
premium to the more common muriate of potash (MOP). The reason is chloride-sensitive 
crops, particularly those grown in water-constrained environments, cannot tolerate the 
chloride load that comes with MOP. SOP fills that gap. 

Figure 9: The Premium Potash Fertiliser 

 

Source: Agrimin ASX presentation  

BCI's KTMS trial crystallisers were commissioned in late 2025 and achieved steady-state 
operation. Lab tests confirmed that SOP can be extracted from Mardie's KTMS crystals. A 
pilot plant contract has been awarded, with the pilot expected to run for at least 12 months. 
A Final Investment Decision on commercial-scale SOP production is expected during 2027, 
subject to pilot plant results. 
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Figure 10: SOP Pilot Plant Ponds 

 

Source: BCI 2025 Annual Report 

Port Revenue: Unappreciated Upside 

BCI Minerals’ 100%-owned Cape Preston West Port infrastructure introduces a potentially 
lucrative, non-dilutive secondary earnings lever ex-salt.  

BCI executed an Infrastructure Delivery Agreement with the Pilbara Ports Authority in 
DecQ’23 to construct a multi-user facility featuring a 2.4km trestle jetty capable of loading 
Newcastle max-sized vessels. The agreement provided the framework for BCI to design, 
construct, and commission the facility to support both its own 5.35mtpa salt export target 
and the excess 14.5mtpa third-party tolling capacity. 

The Cape Preston West facility offers an economic export alternative for nearby stranded 
iron ore or base metal deposits. While we do not currently capture tolling fees in our 
earnings or valuation, nearby deposits and regional project clusters that represent potential 
third-party tolling candidates include:  

• West Pilbara Iron Ore Project/ API Management: the most significant 
uncommitted DSO hematite resource in the area, south of Pannawonica, 160km 
by road. The deposit has been stranded for over a decade as the original 
development plan relied on building Anketell Point, a new greenfield deep-water 
port.  

• Robe Mesa Iron Ore Project (CZR Resources): While CZR previously historically 
targeted the multi-user facility at Port of Ashburton, access to BCI’s 2.4km trestle 
jetty could significantly improve their shipping economics by allowing larger 
vessel configurations closer to the mine site. 
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• Andover Lithium Deposit (Azure Minerals): While lithium spodumene 
concentrates are typically shipped in lower volumes via Port Hedland, a brand-
new, open-access bulk berth at Cape Preston West presents a bottleneck-free 
alternative to the heavily congested, major iron ore ports. 

Figure 11: Cape Preston West Port Construction 

 

Source: BCI ASX Presentation 

Global Salt Market – A Structural Story 

Market Size and Growth 
The global salt market was valued at approximately US$26.9bn in 2025 according to Fortune 
Business Insights. The industrial portion targeted by Mardie, is a significant portion of that. 
Multiple forecasters put the CAGR of global industrial salt demand at 4-6% through to the 
early 2030s. That is not explosive growth but is consistent and driven by structural factors 
rather than cyclical ones. 

Asia Pacific is both the largest and fastest-growing regional market, accounting for roughly 
half of global salt demand. Within Asia, the dominant driver is the chlor-alkali sector. Global 
chlorine demand is forecast to grow from around 80mt in 2019 to 94mt by 2033 according 
to IHS Markit, driven by PVC production, with Northeast Asia accounting for about 60% of 
that. 

Figure 12: Global Salt Market 

 

Source: Fortune Business Insights; Persistence Market Research 
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Several reasons are behind why new supply of high-purity industrial salt is not keeping pace 

with demand.  

• New large-scale solar salt projects are rare and take many years to develop. 
Mardie will be the first major salt project commissioned in Australia in 25yrs. 

• The relocation of chlor-alkali and soda ash production from Europe to Asia is 
expected to add more than 10mtpa of incremental industrial salt demand through 
the late 2020s. 

• Southeast Asian countries like Indonesia and the Philippines are actively trying to 
develop domestic salt supply but face a key obstacle: purity. Chlor-alkali processes 
require salt at greater than 97% NaCl purity, and most domestically produced 
solar salt in Southeast Asia averages only around 94%. That purity gap is not easily 
fixed. 

• North American salt supply faces its own constraints from aging underground 
mines and growing reliance on imports. 

Figure 13: Asia Demand vs Supply 

 

Source: BCI Minerals, Wood Mackenzie 

Funding Structure & Financial Position 

One of the more impressive features of the Mardie development is that the project reached 
financial close in October 2024, a significant achievement of itself given challenging 
conditions for project financing over recent years. The $981m syndicated debt facility draws 
from five lender tranches across concessional, export credit, and commercial bank sources: 

• Northern Australia Infrastructure Facility - up to A$490m in concessional finance 
over 15yrs. NAIF's early support was the cornerstone investment that gave 
commercial lenders confidence in the project. 

• Export Finance Australia – up to A$160m over 11yrs. 

• Export Development Canada - A$150m facility allocated to cost over-run 
protections and bank guarantees. 

• Two commercial banks,  Westpac and Industrial and Commercial Bank of China, 
have combined credit approval of A$181m over 7yrs specifically structured 
compliant with Green Loan Principles. 

The facility is structured in three components under a Syndicated Facility Agreement: 
$830m of construction loans across three tenors, with any unused cost overrun funds 
convertible into a working capital facility to support ramp-up. The Mardie Project was 
awarded Green Loan accreditation prior to signing the SFA, with Westpac acting as sole 
sustainability structurer for the $331m, 7-year commercial tranche. 

As at March 2026, $496.8m had been drawn against the $981m total facility, with $522m in 
available liquidity (drawn and undrawn combined). With $333m in remaining project spend, 
the buffer is $189m. 

BCI has not disclosed specific amortisation schedules. However, NAIF's concessional 
financing is specifically structured to accommodate long construction and ramp-up periods 
before peak debt service kicks in. This is material as it means BCI is unlikely to face peak 
debt service requirements until well into the steady-state production phase, which we 
model from FY29 onwards.  
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At our modelled steady-state EBITDA of $213.8m, debt service coverage is robust even 
under stress scenarios. We assume a blended average interest cost of 6.5% across the 
facility, reflecting the mix of NAIF concessional rates and commercial bank margins. 

One near-term liquidity catalyst not yet flagged in the catalysts section: the $12.5m North 
Pit milestone payment from Polaris Metals, due July 2026, representing the final instalment 
from the Iron Valley royalty sale. While modest in the context of the project's overall 
funding position, it arrives at the right time in the ramp-up curve. 

Figure 14: Financial Snapshot 

 

Source: BCI Minerals ASX filings, Shaw and Partners 

Capital Structure & Convertible Notes 

BCI has made extensive use of convertible note financing across the development timeline.  

History of the Convertible Notes 
BCI issued three series of convertible notes across the development period: 

Series 1 — AustralianSuper (issued December 2021). Interest-free notes, conversion price 
A$0.6235, 10-year maturity. Issued in exchange for AustralianSuper's shareholdings in 
Agrimin and Highfield Resources as part of BCI's $360m equity raise, a transaction that 
brought AustralianSuper in as major shareholder without immediate dilution. These notes 
were fully converted into ordinary shares in the DecQ25. The conversion reduced drawn 
debt by $29.1m. 

Series 2/3 — AustralianSuper and Wroxby (issued July 2023). $60m in convertible notes 
($30m each) at a conversion price of $0.43, bearing interest at 10% rising to 13% from July 
2023, capitalised quarterly. Issued to fund critical path contracts while project finance was 
being finalised.  

Series 4 — Ryder Capital (issued October 2023). $25m at a conversion price of $0.43, bearing 
interest at 10-13%pa with a floor $0.18 and a short initial maturity of February 2024. These 
have been extinguished. 

Current Capital Structure 
The register is concentrated: Wroxby (Kerry Stokes family vehicle) holds 36%, 
AustralianSuper 32% following the Series 1 conversion, and Ryder Capital 10%. This 
structure has underpinned the project's ability to raise capital at critical junctures but also 
limits free float and trading liquidity. 

Peer Comparison 

Figure 15: Peer Comparison 

 

Source: Factset, Shaw and Partners Analysis 

There are very few listed pure-play solar salt developers of comparable scale. The closest 
listed comparables with public project economics suggest operating solar salt assets trade 
at 6-8x EBITDA, while projects under construction trade at significant discounts to that. As 
BCI moves from construction to operating, a re-rating toward the operating asset multiple 
is a key value catalyst. 
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Financial modelling assumptions and risks 
• Life of Mine and Throughput: We model a multi-decade life of mine extending through 

FY50 and beyond, with Salt operations ramping up from FY27 followed by SOP 
production starting in FY29, reflecting a standard 2yr plant lag behind salt 
crystallization. Total salt production targets a steady-state capacity of 5.35mtpa, 
alongside a 140ktpa SOP production target at full capacity. 

• Operating Costs and Financial Performance: Our forecasts show the project achieving 
significant scale and profitability at steady state. For example, by FY29f, revenue is 
modelled to reach $429.4m against expenses of $215.6m, yielding a robust underlying 
EBITDA of $213.8m. This implies a strong steady-state EBITDA margin of 49.8%, driven 
by the low-cost evaporation nature of the Mardie asset. 

• Capital Expenditure and Liquidity: The asset is currently in its primary construction 
phase, with total project capex modelled at $1.44bn. Near-term execution is supported 
by a substantial liquidity cushion, with available liquidity standing at $522m as of 
March 2026, alongside recent quarterly capital expenditure of $67m. Balance sheet 
runway has been further bolstered by the sale of the Iron Valley iron ore royalty, which 
generated $72.6m in total proceeds, with a final $12.5m instalment due in July 2026. 

• Macro and Currency Assumptions: The valuation is underpinned by a long-term risk-
free rate of 4.5% and an equity risk premium of 4.5%. The model incorporates a long-
term AUD/USD exchange rate ranging between $0.65 and $0.68 across the primary 
forecast period, heavily influencing the realised competitiveness of USD-denominated 
industrial salt global contracts. 

• Valuation and Price Target: Our target price of $0.75 is derived from a SOTP asset 
valuation using a DCF approach with a 9.0% WACC. The unrisked equity value breaks 
down to $1,564m ($0.84/sh) for the core Mardie Salt project and $245m ($0.13/sh) for 
Mardie SOP, offset by a net debt position of -$400m (-$0.21/sh) and corporate costs 
of -$25m (-$0.01/sh). 

• Key Risks and Operational Catalysts: Free cash flow commencement is not expected 
until FY29. Any delays in the multi-stage crystallisation process or SOP plant 
commissioning present a risk to the modelled liquidity runway. 

• SOP Ramp-Up Assumptions: The model assumes a tight optimisation schedule where 
the SOP plant utilizes primary waste bitterns extremely quickly. We model an initial 
SOP ramp-up factor of 50% in FY29 before hitting a 100% steady-state rate from FY30 
onwards. 

• Commodity Price Exposure: BCI's valuation is heavily exposed to cyclical global 
industrial salt demand and SOP pricing dynamics. That said, the asset delivers highly 
predictable, infrastructure-like cash flows extending multi-decades from First Salt on 
Ship, highlighting the defensive, resilient nature of the asset's long-life industrial 
evaporative profile.  

Figure 16: Future Cashflow and Dividends 

 

Source: Shaw and Partners analysis 
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Board and Management 

Brian O’Donnell – Non-Executive Chairman 

Mr O’Donnell brings extensive expertise to BCI as its Chair, also serving as Director of 
Finance and Investments for Australian Capital Equity Pty Limited, BCI’s largest shareholder. 
Mr O’Donnell holds various directorial roles within ACE group entities in property, 
agriculture, and investments.  

Mr O’Donnell is also a Non-Executive Director at The Guide Dog Foundation Pty Ltd (WA). 
His previous roles include directorships at Iron Ore Holdings Limited, Coates Group Holdings 
Pty Ltd, and Fremantle Football Club Ltd. He is a Fellow of the Institute of Chartered 
Accountants with 39 years in finance and investment. 

David Boshoff – Managing Director     

Mr Boshoff brings over 20 years of leadership experience in the mining industry, with a 
strong track record in delivering large capital projects. Before joining BCI, Mr Boshoff served 
as Chief Operating Officer and then Chief Executive Officer at Bravus Mining and Resources. 
He successfully led the startup of the Carmichael coal mine to full production and managed 
multiple large capital projects, ensuring full accountability for safety, schedule, scope and 
capital costs.  

Earlier in his career, he was General Manager at BHP’s Mount Arthur Coal and Daunia mines, 
where he played a key role in the on-schedule production ramp-up at BHP’s Caval Ridge 
mine. 

Gabrielle Bell – Non-Executive Director 

Ms Bell is an experienced corporate lawyer and has served for the last 13 years as a director 
in the water, transport and superannuation investment sectors. Ms Bell’s current roles 
include Chairperson of Yarra Valley Water Corporation and Non-Executive Director of Aware 
Real Estate Management Pty Ltd. Ms Bell is a former Director of South East Water 
Corporation, Aware Super Pty Ltd and V/Line Corporation. 

Hon. Richard Court AC – Non-Executive Director 

Mr Court brings extensive experience to the board, having served as Australia’s Ambassador 
to Japan from 2017 to 2020 and as Premier and Treasurer of Western Australia from 1993 
to 2001. His notable corporate roles include Chair of GRD Ltd, Iron Ore Holdings Ltd, 
National Hire Ltd, and RISC Advisory Pty Ltd, as well as Director of WesTrac Equipment Pty 
Ltd. 

Miriam Stanborough AM – Non-Executive Director     

Ms Stanborough is a chemical engineer with over two decades of experience in the mineral 
processing industry, spanning commodities such as copper, uranium, gold, silver, alumina, 
mineral sands, and lithium. She has held senior roles at Monadelphous, Iluka Resources, 
Alcoa, and WMC Resources in innovation, technical development, production, project 
management, business improvement and HR.  

Ms Stanborough is currently a Non-Executive Director at Pilbara Minerals Limited and 
Australian Vanadium, Chair of the Minerals Research Institute of Western Australia, Deputy 
Chair at ChemCentre and Chair of the Advisory Board of the Mental Awareness, Respect 
and Safety Centre. 

Chris Salisbury – Non-Executive Director     

Mr Salisbury is a metallurgical engineer with over 35 years of operational experience in 
various commodities. From 2016 to 2020, he served as Chief Executive of Rio Tinto Iron Ore, 
where he oversaw major greenfield and brownfield capital development. 
Mr Salisbury managed a network of 16 mines, 4 ports, and other significant infrastructure, 
as well as Rio Tinto’s Dampier Salt business, which produces up to 10 million tonnes of 
industrial salt annually.   

Currently, Mr Salisbury is the Non-Executive Chair at Deep Yellow Limited and a Non-
Executive Chair at pH7 Technologies Inc. (non listed). 
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Steve Fewster – Chief Financial Officer     

Mr. Fewster joined BCI Minerals in December 2023 and brings over 20 years of extensive 
experience in the resources sector to BCI Minerals. He has a proven track record in executive 
roles, having previously served as CFO at APM and held key positions at GMG and WesTrac.  

His expertise in leading financial operations within ASX-listed companies, executing growth 
strategies, and managing M&A transactions makes him a pivotal addition to the leadership 
team, well-equipped to drive the company’s financial success and deliver key projects 
effectively. Mr. Fewster is a Chartered Accountant who holds a Bachelor of Business and a 
postgraduate diploma in Applied Finance. He is also a member of the Australian Institute of 
Company Directors. 

Robert Mancini – Chief Legal and Commercial Officer     

Mr Mancini was appointed Chief Legal and Commercial Officer in January 2025, bringing 
more than 20 years of experience across legal, commercial, governance, and compliance 
functions. He brings a proven track record of driving strategic outcomes across industries 
such as resources, construction, and oil and gas, both in Australia and internationally. 

Prior to joining BCI Minerals, Mr Mancini played a key role in the successful acquisition of 
OZ Minerals by BHP, overseeing the legal strategy throughout the transaction and its post-
acquisition phase. He has held senior roles at major organisations, including BHP, OZ 
Minerals, Forge Group, UGL Resources, and Clough Limited. His expertise spans legal 
strategy, commercial negotiation, dispute resolution, risk management, and compliance, 
with a focus on delivering results for senior management and boards. 
Mr Mancini holds a Bachelor of Commerce (Economics & Finance), a Bachelor of Law, and 
was admitted to the Supreme Court of Western Australia in 1997 and the High Court of 
Australia in 1999. 

Tim Deighton – Project Director     

Mr. Deighton brings over 25 years of extensive experience in construction, engineering, and 
project management. He joined BCI Minerals from ACCIONA, where he held significant 
roles, including Project Consortium and Joint Venture Director. His previous leadership 
positions include Executive General Manager at Primero Group and General Manager for 
Major Projects at Mineral Resources Limited.  

Mr. Deighton holds a Bachelor of Science (Honors) in Technology, a Diploma in Design and 
Innovation, and a Diploma in System Practice. He is a commercially astute leader, equipped 
with the skills and expertise necessary to manage high-value and complex multidisciplinary 
projects. 

Tammie Miller – Head of People and External Affairs     

Ms Miller was appointed in June 2024 and brings more than 25 years of experience in 
external affairs, strategic communication, government relations and stakeholder 
engagement in predominantly the resources sector, across multiple commodities. 
Prior to joining BCI Minerals, Ms. Miller held senior roles with the Minderoo Foundation and 
almost 12 years at BHP managing their government relations and communications teams 
for their Western Australian and Australian operations. She has developed considerable 
experience in policy and regulatory reform, internal and external communications, industry 
campaigns and issues management.  

In addition to her significant resources sector experience, she has supported a range of 
organisations, government departments and not-for-profits in external affairs, strategy and 
leadership, as both a consultant and performance coach. Ms. Miller holds a Bachelor of 
Commerce, a Graduate Certificate in Public Relations, a Diploma in Investor Relations, and 
has studied at INSEAD. She is also a member of the Australian Institute of Company 
Directors and is a qualified Executive and Leadership Coach. 

Dr Shaun Meredith – Head of Approvals and Heritage     

Dr. Meredith joined BCI Minerals in March 2024 and brings over 20 years of expertise from 
the State Government, public research and university sectors. His extensive experience 
includes multiple executive director roles focused on environmental assessment. Dr. 
Meredith’s proven ability to balance environmental sustainability with economic 
development makes him a valuable asset to BCI Minerals. 
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Dr. Meredith holds a PhD developed in partnership with the CSIRO and the Queensland 
University of Technology, where he focused on creating bioenergetic models for freshwater 
fish. He also earned a Master’s Degree, studying nutrient transport from irrigation drains. 
Earlier in his career, he completed a Bachelor of Science and an Honours Degree on 
invertebrate fauna in solar salt evaporation ponds. 

Mhairi Cameron – General Manager Operations     

Ms Cameron joined BCI in May 2025, and brings more than a decade of experience across 
the mining and resources sector. Her most recent role was at Rio Tinto, where she held the 
position of Dampier Port Operations Manager, overseeing a 150 Mtpa bulk export facility 
and leading large teams through complex operational environments. Her career began in 
geology, with early technical roles in Sierra Leone and Mozambique, before building a 
strong operational foundation at Rio Tinto and expanding her commercial expertise at 
Wesfarmers. Her career has since included senior leadership roles spanning mine geology, 
fixed plant operations, maintenance, and port logistics, leading teams of up to 500 people 
across complex, high-volume operations.  

Known for her strong people leadership, commercial acumen, and commitment to safety 
and inclusion, Mhairi brings a strategic mindset and proven track record in driving 
performance, capability development, and sustainable outcomes. 

Key risks 
• Operational Ramp-up & Logistics Execution. Medium likelihood, High impact. Mardie 

is 81% complete, there is a large liquidity buffer and an experienced management 
team. 

• Weather/ cyclone disruption: Medium likelihood, Medium impact. Historical WA salt 
exports resilient through prior cyclones. No damage from Cyclones Mitchell and 
Narelle. 

• Brine density ramp-up. Medium risk of slower than expected, Medium impact. Density 
modelling uses 45yrs of actual weather data. BCI has adjusted ramp-up profile. 

• Salt price decline: Low likelihood, High impact. Structural deficit supports pricing. Long-
term offtake agreements de-risk near-term revenue 

• Commercialisation of SOP. BCI is advancing technical and engineering design, shifting 
from batch testing to steady-state operations. 

• Offtake agreements and Salt market pricing. BCI has 62% of output covered for the first 
three years of operation. 

• Third-party Port Tolling. Securing third-party tolling agreements introduces an 
additional infrastructure-like earnings stream. 

• A register as concentrated as BCI's creates share price volatility risk if any cornerstone 
holder reduces their position and limits liquidity for other investors. 

Core drivers and catalyst 
• Delivery of First Salt on Ship. The definitive catalyst for BCI's valuation re-rating. We 

model from 1QCY27. 

• The SOP pilot plant represents the single largest source of unmodelled value in BCI's 
asset base. We carry $243m ($0.13/sh) for Mardie SOP in our SOTP, but that figure is 
risked and contingent on a positive FID, which itself is contingent on successful pilot 
plant outcomes. 

• Cape Preston West Port has 20mtpa of total annual throughput capacity against BCI's 
own 5.35mtpa salt requirement, leaving 14.5mtpa of surplus export capacity. That 
surplus is infrastructure already built and paid for within the $1.44bn project budget. 
Any tolling revenue that flows through it is, in effect, free cash flow with near-zero 
incremental capital cost. 

• BCI currently has binding offtake agreements covering 62% of Mardie's forecast salt 
production for the first three years of operation, with the remaining 38% to be sold 
into spot markets. Expansion of contracted coverage, particularly into the second and 
third years of ramp-up, would be a direct earnings quality catalyst, converting spot 
price exposure into contracted, bankable revenue 
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Rating Classification 

Buy Expected to outperform the overall market 

Hold Expected to perform in line with the overall market 

Sell Expected to underperform the overall market 

Not Rated Shaw has issued a factual note on the company but does not have a recommendation 
 

 

Risk Rating 

High Higher risk than the overall market – investors should be aware this stock may be speculative 

Medium Risk broadly in line with the overall market 

Low Lower risk than the overall market 
 

RISK STATEMENT: Where a company is designated as ‘High’ risk, this means that the analyst has determined that the risk profile for this company is 

significantly higher than for the market as a whole, and so may not suit all investors. Clients should make an assessment as to whether this stock and 

its potential price volatility is compatible with their financial objectives. Clients should discuss this stock with their Shaw adviser before making any 

investment decision. 

 

Distribution of Investment Ratings 

 

 
 

History of Investment Rating and Target Price - BCI Minerals Ltd 

 

 
 

Rating Count Recommendation Universe

Buy 77 90%

Hold 8 9%

Sell 1 1%

Date Closing Price ($) Target  Price ($) Rating

19-Jun-26 0.34 0.75 Buy

XLFT C01270 KEY D,0

DIM 11 0 132 Disc_pricerating_barchart

06/23 09/23 12/23 03/24 06/24 09/24 12/24 03/25 06/25 09/25 12/25 03/26 06/26
$0.2

$0.3

$0.4

$0.5

$0.6

$0.7

$0.8

BCI Minerals Ltd Target Price

Buy



 
 

 

Shaw and Partners BCI – Equity Report current as at –19/06/2026–Pg. 21 
 

 

 

 

  

Disclaimer 

Shaw and Partners Limited ABN 24 003 221 583 (“Shaw”) is a Participant of ASX Limited, Cboe Australia Pty Limited and holder of Australian Financial 
Services Licence number 236048.  
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inception date of the model and its investment transactions from that date, therefore the performance for your portfolio may be different. If you 
have any questions in connection with differences between your portfolio and the model, you should speak with your adviser.  
 
For U.S. persons only: This research report is a product of Shaw and Partners Limited under Marco Polo Securities 15a-6 chaperone service, which 
is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident 
outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to 
supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply 
with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held 
by a research analyst account. 
  
Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange 
Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the 
recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the 
sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. 
In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct 
certain business with Major Institutional Investors, Shaw and Partners Limited has entered into a chaperoning agreement with a U.S. registered 
broker-dealer, Marco Polo Securities Inc. ("Marco Polo").  Transactions in securities discussed in this research report should be affected through 
Marco Polo or another U.S. registered broker dealer. 
 
DISCLOSURE: Shaw will charge commission in relation to client transactions in financial products and Shaw client advisers will receive a share of that 
commission. Shaw, its authorised representatives, its associates and their respective officers and employees may have earned previously or may in 
the future earn fees and commission from dealing in the Company's financial products.  
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