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Summary
• Lack of supply throughout the value chain is providing pricing power to pigment producers at a level that is 

unprecedented. 
• The price for TiO2 is escalating rapidly as a result of market fundamentals, lack of supply throughout the value 

chain and increasing cost pressures. The last ‘super cycle’ for the industry resulted in a real 2010$ price maximum 

of approximately $4300 per tonne. TZMI believes that the ceiling price is between $4500/tonne and $5000/tonne.

• If current pricing trends continue, the market price for TiO2 will eclipse our ceiling estimate by mid- to late-2012.  

Peak pricing during this cycle is likely to occur when demand is destroyed and not  a result of overcapacity.

• TZMI believes the initial decline in pricing will result from demand destruction in key segments, and it is likely to be 

slow at first. However, Chinese producers will be able to add significant capacity first, as TZMI believes that they 

will gain access to adequate feedstocks before global chloride producers.  The lower quality volume from this 

additional production will be used in China and in other Asian countries where it is fit-for-use.

• The Chinese supply and a few key expansions at global producers’ sites will shift the balance to oversupply by 

2014, eroding pricing power as inventories rebuild to historical levels.

• TZMI believes that pigment producer margins will expand through 2012 and decline from 2013-2015 as 

costs begin to erode margins.  • TZMI believes profitability levels will remain above 2002-2008 levels throughout the forecast.
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Population and urbanisation driving demand

Middle class as a percentage of world income: 2000 and 2030
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Emerging economies driving growth

Market segment per capita consumption
Developed 
economies

Emerging 
economies

Architectural 
paint 8 l < 2 l
Industrial/ 
special
purpose 
coatings

13 l < 6 l

Plastics 100 kg ~ 20 kg

Paper ~170 kg ~ 25 kg
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Major markets 2010

Tier 1 city defined as registered population >4.5 m and GDP/capita >US$3,000Tier 2 city defined as either registered population >4.5 m or GDP/capita >US$3,000Tier 3 city defined as registered population 1.5-4.5 m and GDP/capita US$1,500-3,000

China’s tiered city structure – 2025

Tier 1
Tier 2
Tier 3

<< Contents

WHAT DO YOU RECEIVE?

TiO2 Pigment Price Forecast 2013 includes an in-depth 
analysis of regional pigment trade for the period 2010 
to 2016, extracted from TZMI’s proprietary database. A 
quarterly forecast by region is included to the end of 2014 
and thereafter an annual forecast is presented.

The TiO2 Pigment Price Forecast provides an insight into 
the factors that affect the pricing of titanium dioxide pigment 
in world markets including assessment of supply, demand 
and capacity utilisation.  The first TZMI TiO2 Pigment Price 
Forecast was published as a bi-annual in eary Q1 2007.

WHO SHOULD BUY THIS REPORT?
This is an essential resource for TiO2 pigment information 
and data. This report is suitable for anyone wanting to 
maintain an up to date perspective of all elements of the 
industry, including: 

•  Pigment producers 
•  End-consumers (paint and coatings, paper, plastics, 

chemicals and others) 
•  Feedstock producers 
•  Financial industry (fund managers, hedge funds, 

investors and potential investors)

WHAT INFORMATION IS INCLUDED?
Pigment Price Forecast 2013 includes an in-depth analysis of 
regional pigment trade for the period 2010 to 2016, extracted 
from TZMI’s proprietary database.  

• A quarterly forecast by region is included to the end of 2014 
and thereafter an annual forecast is presented.

• The first part of the report provides background information 
on pigment markets and presents a summary of the longer 
term pigment pricing trends. This is done to be consistent 
with the first report and also to ensure that this report can 
be used on a “stand alone” basis.

Pigment Price Forecast  
Annual subscription (4 quarterly issues) $18,500 

excluding GST. 
Half year subscription A$11,000 excluding GST.  

For Australian subscribers,  
10% GST will be added to the listed price.

“TiO2 Pigment Price Forecast 2013 
provides an insight into the factors that 
affect the pricing of TiO2 pigment in 
world markets including assessment of 
supply, demand and capacity utilisation.
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Electronic format only.
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PAYMENT OPTIONS
Credit Card (option available for all subscribers)

Credit Card   Visa Mastercard  Amex   Diners Total Value $

Expiry Date Card No.  Security Code    

Cardholders Name Cardholders Signature

All Subscribers Australian Subscribers

Electronic Funds or Telegraphic Transfers:
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Ref No: Purchaser name and invoice number

Cheque: 
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TZ Minerals International Pty Ltd
PO Box 1252, Victoria Park East WA 6981

International Subscribers

Bank draft drawn on US Bank by airmail:
TZ Minerals International Pty Ltd
PO Box 1252
Victoria Park East WA 6981
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ABOUT TZMI
TZ Minerals International (TZMI) is a global, independent 
consulting and publishing company with offices in Australia, 
the US, Europe, Africa and China. The strength of TZMI’s 
consulting services stems from extensive practical experience 
in the mineral sands, titanium dioxide and coatings industries 
and from a comprehensive database, which has been built up 
over many years. 

TZMI has proven expertise gained from our consultants having 
many years of direct operating experience in the industry at 
chief executive, senior operational, analytical and marketing 
roles. TZMI’s publications and data services support the 
consulting activities and ensure up-to-date, high quality and 
comprehensive data, analysis and information across the 
mineral sands, zircon and TiO2 pigment industries.

TZMI provides operational and technical expert advice on many 
areas including: 
•	 Mergers	and	acquisitions
•	 Market	assessments	and	industry	analysis
•	 Due	diligence
•	 Pre-feasibility	studies	incl.	preliminary	capital	and	

operating cost estimation
•	 Competitive	cost	analysis	and	benchmarking
•	 Technical	reviews	and	audits
•	 Resource	assessments
•	 Physical	separation	test	work
•	 Flowsheet	development
•	 Customised	data	analysis	and	reporting


