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STATEMENTS IN THIS PRESENTATION ARE MADE AS OF JULY 19, 2018 UNLESS STATED OTHERWISE, AND NEITHER THE DELIVERY OF THIS PRESENTATION AT ANY TIME NOR ANY 
SALE OF INTERESTS DESCRIBED HEREIN SHALL UNDER ANY CIRCUMSTANCES CREATE AN IMPLICATION THAT THE INFORMATION CONTAINED HEREIN IS CORRECT AS OF ANY 
TIME AFTER SUCH DATE.  EXCEPT AS REQUIRED BY APPLICABLE LAW, THIS PRESENTATION WILL NOT BE UPDATED OR OTHERWISE REVISED TO REFLECT INFORMATION THAT 
SUBSEQUENTLY BECOMES AVAILABLE, OR CIRCUMSTANCES EXISTING OR CHANGES OCCURRING AFTER THE DATE ABOVE. 
THIS PRESENTATION IS NOT INTENDED TO BE RELIED UPON AS THE BASIS FOR AN INVESTMENT DECISION, AND IS NOT, AND SHOULD NOT BE ASSUMED TO BE, COMPLETE. 
THE CONTENTS HEREIN ARE NOT TO BE CONSTRUED AS LEGAL, BUSINESS, OR TAX ADVICE, AND EACH PROSPECTIVE INVESTOR SHOULD CONSULT ITS OWN ATTORNEY, 
BUSINESS ADVISOR, AND TAX ADVISOR AS TO LEGAL, BUSINESS, AND TAX ADVICE. IN CONSIDERING ANY PERFORMANCE INFORMATION CONTAINED HEREIN, PROSPECTIVE 
INVESTORS SHOULD BEAR IN MIND THAT PAST OR PROJECTED PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS, AND THERE CAN BE NO ASSURANCE 
THAT THE PROJECTOR ANY POTENTIAL TRANSACTION RELATING TO THE WHITEHAVEN MINERAL RESERVES OR CALCIUM CARBONATE IN THE DOMINICAN REPUBLIC 
INVOLVING WHITEHAVEN PARTNERS AND CERTAIN OF ITS AFFILIATES (SUCH TRANSACTION, A “MINERAL TRANSACTION”), WILL ACHIEVE COMPARABLE RESULTS OR THAT 
TARGET RETURNS, IF ANY, WILL BE MET. 
THERE CAN BE NO ASSURANCE THAT ANY POTENTIAL TRANSACTION DESCRIBED HEREIN WILL BE EXECUTED. 
THE INFORMATION CONTAINED HEREIN IS PROVIDED TO YOU AT YOUR REQUEST FOR INFORMATION PURPOSES ONLY AND IS NOT, AND MAY NOT BE RELIED ON IN ANY 
MANNER AS, AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY AN INTEREST IN THE PROJECT OR AN OFFER TO PARTICIPATE IN A MINERAL TRANSACTION. A 
PRIVATE OFFERING OF INTERESTS IN THE PROJECT WILL ONLY BE MADE PURSUANT TO COMPLETE SUBSCRIPTION DOCUMENTS, WHICH WILL BE FURNISHED TO QUALIFIED 
INVESTORS ON A CONFIDENTIAL BASIS AT THEIR REQUEST FOR THEIR CONSIDERATION IN CONNECTION WITH SUCH OFFERING. 
THE INFORMATION CONTAINED HEREIN MUST BE KEPT STRICTLY CONFIDENTIAL AND MAY NOT BE REPRODUCED OR REDISTRIBUTED IN ANY FORMAT WITHOUT 
WHITEHAVEN’S EXPRESS WRITTEN APPROVAL. CERTAIN INFORMATION CONTAINED HEREIN HAS BEEN OBTAINED FROM PUBLISHED AND NON-PUBLISHED SOURCES. IT HAS 
NOT BEEN INDEPENDENTLY VERIFIED BY WHITEHAVEN PARTNERS.  NO PERSON HAS BEEN AUTHORIZED TO MAKE ANY STATEMENT CONCERNING THE PROJECT OTHER THAN 
AS SET FORTH IN THE MEMORANDUM AND ANY SUCH STATEMENTS, IF MADE, MAY NOT BE RELIED UPON. 
ANY INVESTMENT IN THE PROJECT OR PARTICIPATION IN A MINERAL TRANSACTION IS SUBJECT TO VARIOUS RISKS, NONE OF WHICH ARE OUTLINED HEREIN. SUCH RISKS 
SHOULD BE CAREFULLY CONSIDERED BY PROSPECTIVE INVESTORS BEFORE THEY MAKE ANY INVESTMENT DECISION. THE INFORMATION CONTAINED HEREIN WILL BE 
SUPERSEDED BY, AND IS QUALIFIED IN ITS ENTIRETY BY REFERENCE TO, THE SUBSCRIPTION DOCUMENTS. 
WHITEHAVEN PARTNERS AND ITS AFFILIATES RESERVE THE RIGHT TO MODIFY ANY OF THE TERMS OF THE OFFERING AND THE INTERESTS DESCRIBED HEREIN. RECIPIENTS OF 
THIS PRESENTATION AGREE THAT WHITEHAVEN, ITS AFFILIATES AND THEIR RESPECTIVE PARTNERS, MEMBERS, EMPLOYEES, OFFICERS, DIRECTORS, AGENTS AND 
REPRESENTATIVES SHALL HAVE NO LIABILITY FOR ANY MISSTATEMENT OR OMISSION OF FACT OR ANY OPINION EXPRESSED HEREIN. 
©WHITEHAVEN PARTNERS LTD. 
BY ACCEPTANCE HEREOF, YOU HEREBY ACKNOWLEDGE AND AGREE THAT YOU WILL KEEP CONFIDENTIAL ALL INFORMATION CONTAINED HEREIN AND ANY OTHER 
INFORMATION MADE AVAILABLE WITH RESPECT TO THE SUBJECT MATTER HEREOF, YOU WILL NOT ADAPT OR MAKE DERIVATIVE WORKS BASED UPON THIS PRESENTATION, 
AND THAT YOU WILL NOT COPY OR DISTRIBUTE THIS PRESENTATION OR USE ANY OF THE INFORMATION (INCLUDING, WITHOUT LIMITATION, DATA, CONCEPTS AND IDEAS 
REPRESENTED HEREIN) FOR ANY PURPOSE OTHER THAN INVESTIGATION OF THE MATTERS DESCRIBED HEREIN.  YOU FURTHER ACKNOWLEDGE AND AGREE THAT 
UNAUTHORIZED USE OR DISCLOSURE OF THE PRESENTATION OR THE INFORMATION CONTAINED HEREIN COULD RESULT IN IRREPARABLE INJURY TO THE FUND FOR WHICH IT 
WOULD HAVE NO ADEQUATE REMEDY AT LAW AND, IN THE EVENT OF SUCH VIOLATION, WHITEHAVEN WILL BE ENTITLED TO PRELIMINARY AND ANY OTHER INJUNCTIVE 
RELIEF IN ADDITION TO ANY OTHER REMEDIES TO WHICH WHITEHAVEN MAY BE ENTITLED AT LAW OR IN EQUITY.  UPON WHITEHAVEN’S REQUEST, YOU WILL PROMPTLY, AT 
WHITEHAVEN’S ELECTION, RETURN OR DESTROY THIS PRESENTATION AND ANY OTHER MATERIALS IN YOUR POSSESSION WITH RESPECT TO THE SUBJECT MATTER HEREOF.

Disclaimer
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Executive Summary

Calcium Carbonate Industry

 Approximately 860 million tons of Calcium Carbonate are mined in North America each year, of 
which roughly 1% is of sufficient quality for use in specialty mineral applications

 Incoa has discovered and controls a rare reserve of high purity Calcium Carbonate, that has 
specifications commensurate with the leading products currently available in the North America 
market

 Incoa will services an array of end marketing including: Plastics, Adhesives, Sealants & Caulks (ASC); 
Coatings & Inks; Rubber, Food, Pharmaceutical industries. 
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Incoa’s Partners & Management Team
 Peterson Partners (“Peterson”) is a well known investor with ~$1.4b in assets under management. 
 Peterson made its first growth financing investment into Incoa in 2013. 
 Since then Peterson has supported the growth of the company with additional finance rounds.
 Today Peterson is the majority owner of Incoa, via its subsidiary Peterson Real Assets. 
 In 2017 Peterson brought in a seasoned CEO, Steve Creamer.
 Steve has a proven track record of building multiple industry leading companies. 
 Steve founded the business that became Peterson’s most successful investment (Energy Solutions)
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Company Overview

Peterson Partners was founded by Joel Peterson, 15 years ago. Joel has spent a career as an investor and mentor 
to outstanding entrepreneurs and businesses. Today Joel is a professor at the Stanford Graduate School of 
Business, and is the current Chairman of JetBlue Airlines.

Peterson Partners is an independent investment management firm with ~$1.4b in assets under management, 
across a variety of asset classes.  Peterson Partners has invested in over 200 companies, primarily in the US, but 
also in Canada, Europe, Mexico, Brazil, Dominican Republic and India.

• EnergySolutions
• Jet Blue 
• Azul Airlines

• Growth Investments
• Buy Outs
• Sponsor Co-Investments
• Real Asset Project 

Funding

“The core of who we are is in our name - ‘Partners’. 
We seek to be a true value add partner to the communities in which we invest. We look for communities who 
desire more than just an operating business, but want a community partner.“ 

Investment StrategySelect Peterson 
Investments
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Company Overview

R. Steve Creamer
Incoa is led by CEO Steve Creamer, a seasoned real-assets entrepreneur with a track record of 
four successful companies, two of which are valued at over $2 billion

 Mr. Creamer is the CEO of Incoa Performance Minerals, as well as a significant individual investor in 
the  company through his personal investment into Peterson Real Assets

 Most recently, Mr. Creamer founded S-Power which became the largest private owner of utility scale 
solar in the USA

 In 2005 Mr. Creamer co-founded EnergySolutions, a global nuclear services company

 Mr. Creamer retired as Chairman and CEO five years later

 EnergySolutions IPO’d in 2007 for $2.3 billion

 In 1997, Mr. Creamer co-founded ISG Resources

 Mr. Creamer served as its CEO from 1997 to 2002

 From 1990 to 1997, Mr. Creamer was the CEO and minority partner of ECDC  Environmental, an industrial waste firm

 ECDC Environmental was built as a greenfield company with a small initial investment and sold for $185 million five
years later

 From 1976 to 1991, Mr. Creamer was the President of Creamer and Noble Engineers, a consulting  engineering firm

 Mr. Creamer earned a Bachelor of Science degree in Civil and Environmental Engineering from Utah State University
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Company Overview

Owners of Sabinsa: 
 Founders and major shareholders of Incoa
 Operating partner in the Caribbean
 Owned & operated 7 different Calcium Carbonate mines in country
 Continuously mined and exported Calcium Carbonate for 23 years
 Perfect Environmental Compliance history 
 Excellent safety record

History of Caribbean Mining

Jay Snyder
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Julio Helena
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Company Overview

2012 2005 1997

Identified opportunity in the solar 
market and forms sPower

Consolidate nuclear industry to become 
leading global provider of nuclear 

services and technology

Consolidate and create efficiencies in 
management of 

coal-fired power plants in the US

Acquired/built 1.3 GW with an 
additional 4.8 GW in permitting 

process in less than 5 years

Consolidated market to control over 
90% of the Class A radioactive waste 

market in less than 3 years

Consolidated market to control over 70% 
of all fly ash sold in the US in less than 5 

years

Independent power provider to 18 
utility companies nationwide and 

direct contracts with leading 
companies including Apple and 

Google

Relationships established with every 
major utility company as the service 

provider for all 104 nuclear reactors in 
the US and operated 19 reactors in the 

UK

Managed back-end of 175 of 250 coal-fired 
power plants in the US for vast majority of 

utility companies

Fir Tree Capital Lindsay Goldberg and Bessemer Citicorp Venture Capital

Largest independent renewable 
power provider in the United States

Effectively consolidated 9 companies 
over a 33-month period, creating a 

company with a public market 
capitalization of $2.3 billion

Leading national provider of coal combustion 
products to the ready-mix concrete industry 

and leading developer of fly ash technologies 
in manufacturing of cements and concretes

$900 million in tax equity financing 
and $1.1 billion in debt financing 

$400 million in equity financing and 
$600 million in debt financing $130 million in debt financing

Year Founded

Time to Achieve 
Significant Market 

Share

Industry 
Relationships 
Established

Capital Sponsor

Highlights

Thesis

Incoa Performance Minerals management have a proven track record of building 
dominant businesses in short periods of time

Total Financing

9



©2018 INCOA, All Rights Reserved.

Company Overview
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sPower Safety

Source: AES Occupational Health and Safety
sPower Website

Establish and maintain 
procedures for the 
identification and 

reduction of health and 
safety risks

Have consistent global 
methods for managing 

occupational health

Conduct all business in a 
responsible manner, free 
from controllable hazards

Respect the health and 
safety of all employees, 
contractors, customers, 

suppliers and community 
neighbors of the business

Comply with all applicable 
health and safety laws and 

regulations of countries 
where our businesses 

operate

Achieve the vision of 
being a recognized global 

leader for progressive, 
best-in-class health and 

safety practices

Safety Management System Requirements

“Always On”
looking out for ourselves, our 

teammates and our families on 
the job, at home and in our 

communities.

http://aes.com/sustainability/our-people/Occupational-Health-and-Safety-/default.aspx
http://www.spower.com/
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Company Overview
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EnergySolutions Safety

Source: Energy Solutions Safety

“EnergySolutions is committed to 
ensuring safety for its employees, 
the public and the environment.”

RADIATION SAFETY

Thousands of hours of industrial 
and radiation safety training 

completed by employees

Dozens of radiation safety 
professionals and technicians

WORK SAFETY

5 million
Safe work hours without a 
reportable safety incident

TRANSPORT SAFETY

60,000 
shipments without a hazardous 

materials incident and high safety 
rating in nuclear transportation

http://www.energysolutions.com/about/safety/
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Company Overview
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“Zero Harm Days” 
Safety measure striving for zero harm everyday.

With the right equipment, process and 
behaviors, all tasks can be done without injury.
Over 480,000 days worked every month free of 

any injury on average.

ISG Resources Safety

Source: Boral Limited Health & Safety Report 

Mandatory Employee 
Safety Training 

Maintaining Health & 
Wellbeing of 

employees for long 
term

Managing heavy 
vehicle road 

transport risks

Using lead indicators 
to avoid incidents

Using Injury Analysis 
to develop corrective 
action plans, training 
& process redesign

https://www.boral.com/sites/corporate/files/media/field_document/Boral%20Review%202017%20-%20Health%20and%20Safety.pdf
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Company Overview
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ECDC Environmental Safety

Member of the coalition of global private sector 
companies working to improve worldwide road 
safety through initiatives, ideas and innovation. 

Focus 6 program provides safety training and 
education programs that have helped drivers 
reduce six types of serious incidents by 5.5% 

in the past year. 

Safety-Focused 
Drivers

Award-winning drivers 
are trained and certified 

at one of 22 safety 
centers across the nation

41%
41% better safety 

performance than the 
industry average, based 

on OSHA data

Since 2009, our drivers have won nearly

75% 
of the National Waste & Recycling Association’s 

“Driver of the Year” awards, an honor that 
celebrates exemplary customer service and 

superior driver safety records.

Source: Republic Services 2017 Sustainability Report

https://www.republicservices.com/cms/documents/sustainability_reports/2017SustainabilityReport.pdf
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Company Overview

Management Team
Experienced management team with >100 years of relevant experience, lead by a seasoned CEO 
with two billion dollar exits

Steve Creamer (CEO)
Steve is a serial real-asset entrepreneur. He
has founded four major companies, two of
which are valued at over $2 billion

Tyson Creamer (SVP of Operations)
In 2004 Tyson and Steve acquired Envirocare
of Utah, which became EnergySolutions. At
EnergySolutions Tyson was directly
responsible for $650m in revenue between
2006 – 2012, driving 40% revenue growth

Tommy Kilgore (VP of Sales)
During a 35-year career in industrial minerals
with an emphasis on calcium carbonate,
Tommy has served in Sales and Marketing
management roles at both Imerys and JM
Huber.

Matt Madsen (Corporate Controller)
Prior to Incoa, Matt was the controller of
Peterson Partners. Prior to Peterson Matt
worked in the audit group at PWC

Allison Calhoun (Product Development)
>20 experience as PhD in Mineral Science,
former industry product developer at
Imerys and tenured chemistry professor

Mike Blevins (Engineering)
>30 years experience at Imerys managing all 
types of  industrial mineral processing plants, 
including calcium carbonate

Jay Snyder (Mining Operations)
>20 years experience in Caribbean
operations. Co-founded,  built, and 
successfully operated other aggregate and  
mineral extraction operations and equipment 
sales  companies in the Caribbean

Julio Helena (Government Relations)
Julio has worked in a government relations
and in a COO capacity with Jay Snyder, on
a variety of aggregate projects in the
Caribbean for the last 15 years

14
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Company Overview

Incoa’s ultra-pure mineral is proven fit for several end markets

 Incoa owns exclusive exploitation rights to an 
abundant reserve of ultra-pure calcium carbonate

 Our exploitation concession grants Incoa unlimited 
extraction rights for 75 years

 Assay results and chemical analyses of our mineral 
have confirmed that the vast majority of the Incoa 
concession exhibits an abundant calcium carbonate 
resource that is of ultra-fine mineral of exceptional 
purity levels

 The high purity, high consistency, bright color, and 
high receptiveness of the mineral to grinding 
processes indicates that Incoa is an economically 
viable calcium carbonate resource

 Additionally, Incoa’s mineral exhibits very low levels of 
heavy metals and abrasive minerals that are typically 
associated with potentially deleterious impacts to end 
product industrial applications (e.g., Arsenic)

 Once processed into a final product, Incoa mineral 
product specifications will be suitable for a number of 
large end markets. 

15
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Product Segment
Illustrative

Product Key 
Specifications

Minimum Product 
Specifications

Market Leading 
Product 

Specifications

Incoa’s
Product 

Specifications Meets 
or Exceeds Product 

Specifications

 Performance

Purity (CaCO3) 96% 98% 

Brightness 92 96 

Median Size 1.1 µm 

Acid Insolubles 1.0% 0.50% 

 Technical
Median Size 3 μm 

Brightness 89 95.5 

 Life (FCC)

Purity (CaCO3) 94% 99% 

Arsenic (As) 3 ppm 0.1 ppm 

Lead (Pb) 3 ppm <0.5 ppm 

 Life (USP)

Purity (CaCO3) 98% 99% 

Arsenic (As) 3 ppm <3 ppm 

Lead (Pb) 3000 ppb <125 ppb 

 Slurry

Brightness 95 96 

Median Size 0.7 µm 

Acid Insolubles 0.50% 0.30% 

Company Overview

Incoa’s unique raw mineral, when processed into a final product, meets or exceeds the specifications of the current leading 
products offered in each of the four primary segments in the North American calcium carbonate marketplace

Selected Market Leading Products

Source: Verulam SMC, WHP: Mineral Product Market Report

Product Offering vs. Market Leading Products
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Pensacola Demand : All Product Categories

Note: Many customers 
locate near resource 

reserves

Source: Verulam SMC LTD 2018

Company Overview

300

600

1,000 miles
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Company Overview

Health & Safety
The material received by the port is crushed 
limestone of exceptional purity that meets or exceeds 
the purity standards defined by the FDA for its use in 
foods and pharmaceuticals. 

The limestone rock we mine was formed from 
seashells and corals over millions of years in a region 
very similar to Escambia county.  In fact, the Floridian 
aquifer is made of porous limestone rocks and in 
many places limestone is found at the surface. 

Incoa will manufacture a treated product – a crushed limestone that contains approximately 1% 
stearic acid which is made from palm nuts and is often used in foods, candles, and waxes. 

Though unlikely to happen, accidental spills of the Incoa limestone at the port or into the water would 
not affect the water quality since the rock is simply old seashells and sediments and is chemically 
inert. 

Accidental spills of Incoa’s finished products during production, when loading railcars and in transport 
would be easily swept up and collected then disposed of in a landfill.  All of the finished products are 
chemically inert and made from materials that are safe for human consumption. 
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Industry Overview

Calcium Carbonate as an Industrial Mineral
 Calcium carbonate (CaCO3) is a common mineral found on the surface of the earth
 Large deposits form in marine environments from remnants of coral, shells, and other organisms that settle and 

turn to rock over long periods of time
 Calcium carbonate is heavily utilized in industrial applications, most of which require mineral from the purest 

reserves (>95% CaCO3 purity levels)
– Higher quality reserves only constitute a small fraction of global industrial mineral supply
– Commercially exploited reserves in North America range from around 20 to 540 million years old

Reserve Formation Types Formation Process

Chalk
(Sedimentary Rock)

Limestone 
(Sedimentary Rock)

Marble 
(Metamorphic Rock)

 Typically lower reserve 
quality with high level of 
impurities

 Organic matter and other 
minerals remain from initial 
formation conditions

 Typically medium-to-high
reserve quality

 Low levels of impurities 
(non-organic matter such 
as metals) 

 Typically medium-to-high
reserve quality

 Extreme heat and pressure 
breakdown all but the 
most robust impurities

Deposits of Calcareous Remnants

Diagenesis and/or Metamorphism

Chalk, Limestone, or Marble Reserves
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Industry Overview

 Calcium carbonate is a mature industry. A small number of players control the majority of the capacity with smaller players 
operating in niche markets or geographies

 There are currently five major players: Omya, Imerys, Huber, SMI and Reverté that produce specialty grades of calcium 
carbonate in North America

 High barriers-to-entry associated with reserve quality, capital requirements and processing knowledge and technology 
have limited industry participation at the premium end of the market

Current Market Incumbents

Notes: *Total consolidated company revenue includes non-CaCO2 related revenue

Competitor Total
Revenue* Merchant Plant # Estimated Installed Capacity

(Switzerland | Private)
€3.0 B 10 5,809 ktpa

(France | Public)

€4.1 B 7 4,601 ktpa

(USA | Private)
$1.9 B 4 2,271 ktpa

(USA | Public)

$1.6 B 3 1,433 ktpa

(Spain | Private)
N/A 1 551 ktpa

Competitive Landscape
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Pensacola Plan

Incoa’s US Manufacturing Plant
 Incoa engaged Wood (a division of Amec Foster Wheeler), a top-tier EPC firm, to complete a plant design for an initial 

100,000 STPY plant.

 Wood’s design and study covers the capital requirements, operating costs, detailed process design, and execution 
timeline. 

 The plant design allows expansion through the addition of production modules with minimal interruptions to the 
business.

Source: AFW: Engineering FEL2 Report

Plant Design
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Pensacola Plan

Labor Value
 Incoa’s full operational head count for Pensacola is projected to grow to approximately 77 employees once operations 

have ramped up.  
 Incoa places a high emphasis on its people and goes to great lengths to recruit, incentivize and cultivate the best 

industry talent. This provides the appropriate human capital resources to allow Incoa to execute on its long-term value 
creation plan.

 With every $1.00 spent in manufacturing, $1.89 will be added to the economy1. 
 Incoa projects to spend $50 to $60 million yearly in labor & other direct expenses originating out of Pensacola, FL and 

the surrounding area.

Employees located in Pensacola, FL

Source1: NAM calculations using IMPLAN 

Engineering

Illustrative Management Structure

Functional 
Supporting Teams

Functional 
Operational Teams

Executive Team

Governance

Product 
Development

Caribbean 
Operations Manufacturing Logistics

Board of 
Directors

CEOCOO

FinanceSales & 
Marketing Strategy HR, Legal

& Compliance

Labor Summary (400,000 STPY)
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