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Safe Harbor Statement and Non-U.S. GAAP Financial Terms
Cautionary Statement about Forward-Looking Statements

Statements in this presentation that are not historical are forward-looking statements within the meaning of the U.S. Private Securities Litigation Reform Act of 1995. These forward-looking statements, which are 

subject to known and unknown risks, uncertainties and assumptions about us, may include projections of our future financial performance (including anticipated synergies) based on our growth and other 

strategies and anticipated trends in our business. These statements are only predictions based on our current expectations and projections about future events. There are important factors that could cause our 

actual results, level of activity, performance, actual synergies, or achievements to differ materially from the results, level of activity, performance, anticipated synergies or achievements expressed or implied by 

the forward-looking statements. These risks, uncertainties and other factors include, but are not limited to, (i) we may not realize the anticipated benefits of the Cristal acquisition, experience unexpected 

difficulties integrating the Cristal operations and/or assume unexpected liabilities arising from the Cristal acquisition; (ii) English law and our articles of association may limit our flexibility to manage our capital 

structure and/or have anti-takeover effects; (iii) the risk that our customers might reduce demand for our products; (iv) market conditions and price volatility for titanium dioxide (“TiO2”) and feedstock materials, 

as well as global and regional economic downturns, that adversely affect the demand for our end-use products; (v) changes in prices or supply of energy or other raw materials may negatively impact our 

business; (vi) an unpredictable regulatory environment in South Africa where we have significant mining and beneficiation operations; (vii) the risk that our ability to use our tax attributes to offset future income 

may be limited; (viii) that the agreements governing our debt may restrict our ability to operate our business in certain ways, as well as impact our liquidity; (ix) our inability to obtain additional capital on favorable 

terms; (x) fluctuations in currency exchange rates; (xi) compliance with, or claims under environmental, health and safety regulations may result in unanticipated costs or liabilities; (xii) the possibility that 

cybersecurity incidents or other security breaches may seriously impact our results of operations and financial condition; and (xiii) other factors described in more detail in the company's filings with the Securities 

and Exchange Commission, including those under the heading entitled “Risk Factors" in our Annual Report on Form 10-K/A for the year ended December 31, 2018. Moreover, we operate in a very competitive 

and rapidly changing environment. New risks and uncertainties emerge from time to time, and it is not possible for our management to predict all risks and uncertainties, nor can management assess the impact 

of all factors on our business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained in any forward-looking statements. Although we believe 

the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee future results, level of activity, performance, synergies or achievements. Neither we nor any other person 

assumes responsibility for the accuracy or completeness of any of these forward-looking statements. You should not rely upon forward-looking statements as predictions of future events. Unless otherwise 

required by applicable laws, we undertake no obligation to update or revise any forward-looking statements, whether because of new information or future developments.

Use of Non-GAAP Information

To provide investors and others with additional information regarding the financial results of Tronox Holdings plc, we have disclosed in this presentation certain non-U.S. GAAP operating performance measures 

of Adjusted EBITDA and Adjusted EBITDA margin. These non-U.S. GAAP financial measures are a supplement to and not a substitute for or superior to, the Company's results presented in accordance with 

U.S. GAAP. The non-U.S. GAAP financial measures presented by the Company may be different from non-U.S. GAAP financial measures presented by other companies. Specifically, the Company believes the 

non-U.S. GAAP information provides useful measures to investors regarding the Company's financial performance by excluding certain costs and expenses that the Company believes are not indicative of its 

core operating results. Beginning with the reporting of our first quarter of 2019 results, we modified our definition of the Adjusted EBITDA metric to exclude all realized and unrealized gains and losses caused by 

foreign currency re-measurement to be more consistent with how we report this metric to our lenders. We have revised the comparable periods for consistency. The presentation of these non-U.S. GAAP 

financial measures is not meant to be considered in isolation or as a substitute for results or guidance prepared and presented in accordance with U.S. GAAP.

Unaudited Pro Forma Financial Information

On April 10, 2019, we announced the completion of the acquisition of the TiO2 business of Cristal. Certain unaudited pro forma income statement and Adjusted EBITDA information is provided on a consolidated

basis and is referred to as "pro forma information.” The pro forma information has been prepared on a basis consistent with Article 11 of Regulation S-X, assuming the merger and merger-related divestitures of 

Cristal's North American TiO2 business and the 8120 paper laminate grade had been consummated on January 1, 2018. In preparing this pro forma information, the historical financial information has been 

adjusted to give effect to pro forma adjustments that are (i) directly attributable to the business combination and other transactions presented herein, such as the merger-related divestitures, (ii) factually 

supportable, and (iii) expected to have a continuing impact on the combined entity’s consolidated results. The pro forma information is based on management's assumptions and is presented for illustrative 

purposes and does not purport to represent what the results of operations would actually have been if the business combination and merger-related divestitures had occurred as of the dates indicated or what the 

results would be for any future periods. Also, the pro forma information does not include the impact of any revenue, cost or other operating synergies in the periods prior to the acquisition that may result from the 

business combination or any related restructuring costs.

© 2019 Tronox Holdings plc.  |  All rights reserved.  |  tronox.com
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A New Industry Leader 

The Combination of Tronox and Cristal:

✓ World’s largest vertically integrated TiO2 producer

✓ Second largest TiO2 pigment producer

✓ Second largest mineral sands producer

✓ Second largest zircon producer

✓ Unmatched global footprint on six continents

✓ Rich diversity of talent with deep expertise across value chain

✓ Greater stability in financial performance and cash generation

✓ Creating sustainable, long-term value for our stakeholders
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Global, Integrated Footprint Sets Tronox Apart
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Macro Environment Continues to be Challenging 

• Weak global growth feeding ongoing fear of global economic slowdown 

• Ongoing US / China trade war leading to increasing tariffs and equity market volatility 

• Brexit and mixed European industrial production data creating uncertainty

• TiO2 market is currently in a prolonged period of contraction, but we believe a turnaround is imminent  

‒ North American market continues to show stable demand influenced by normal seasonal demand 

patterns

‒ Inventory levels have normalized 

‒ Trade developments indicate potential for resolution 

• General slowdown in Zircon market, heightened by the uncertain outlook related to geopolitical 

tensions

• Production in the China ceramic sector has declined due to slower growth in the Chinese domestic 

market and the impact of recently enacted tariffs
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Foundational: Our Competitive TiO2 Pigment Costs

Hamilton, MS, USA

Stallingborough, UK

Yanbu, KSA

Thann, France
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Enabling: Tronox as a TiO2 Technology Leader
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The Right People, Culture and Capabilities Will Allow Us To 
Execute Our Strategy
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Commitment to Sustainability is a Part of Tronox Culture
Corporate citizenship and sustainability is an integral part of our global business. We are continually 

challenging ourselves to promote sustainable growth, invest in green technologies, be transparent in all 

our business operations, and make positive contributions in the communities where we live and work.

• Recently appointed a Chief Sustainability Officer to drive product stewardship and environmental initiatives 

• Management’s incentive compensation based on sustainability initiatives for 2020

• Relentless focus on safety and sustainability measures
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Today We’ll Focus On Our Brilliant Advantages –
Vertical Integration and a Global Footprint 

Namakwa, South Africa

KZN Sands, South Africa

Cooljarloo, Australia

Snapper, Australia
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Existing Mining Operations on 3 Continents with Long Life…

Existing
Namakwa

East and West
UMMFairbreeze Cooljarloo

Gingko

Snapper

M
in

in
g

 

O
p

e
ra

ti
o

n
s Wonnerup Paraiba



Tronox Holdings plc  |  tronox.com  |  Confidential & Proprietary  |  © 2019 13

…With Ample Expansion Opportunities and Additional 
Resources 

New 

(Extensions)

Existing

Fairbreeze Extension
East OFS

UMM Expansion

Coolljarloo 

West
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Mining Operations Produce Ilmenite For Our Upgrading 
Operations, As Well As Other Directly Used Feedstocks

New 

(Extensions)

Existing

Namakwa

190 ktpa Slag

KZN

220 ktpa Slag

▪ Rutile

▪ Leucoxene

▪ Sulfate ilmenite

▪ Chloride ilmenite

Chandala 

220 ktpa SR
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▪ Pig Iron

(Direct sales)
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Tronox Currently has 630ktpa of Upgrading Capacity; 
Jazan Will Increase to over 1,100ktpa
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(Extensions)
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Jazan
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▪ Zircon
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Optimizing Tronox’s Vertical Integration Secures Future 
Feedstocks for Tronox’s Pigment Facilities

New 
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▪ Ilmenite

Direct 

Use

Chloride 940ktpa

TiCl4 >80ktpa
Sulfate 138ktpa

Resulting Products:
▪ Slag 

▪ Synthetic Rutile
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Pigment 

Production
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Resulting Ti-Products:
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(Direct sales)
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KZN
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Chandala 

220 ktpa SR
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Established Mining Operations

KZN
• Fairbreeze Mine HM Reserves at 14m MT

• 22k MT Rutile & leucoxene, 53k MT Zircon, 

194k MT Ti Slag, & 112k MT Pig Iron 

produced

• Port Durnford is ~1b MT of Resource base 

in initial development state

• Plan to increase output at Fairbreeze / 

develop Port Durnford to supply Jazan

Namakwa
• Largest HM Reserves at 41m MT

• 32k MT Rutile & leucoxene, 119k MT 

Zircon, 181k MT Ti Slag, & 95k MT Pig 

Iron produced

• Much larger resource base not yet 

classified as reserve

• All ilmenite consumed for local 

conversion to slag

• Additional 2.5m MT of un-

attritioned (UMM) ilmenite in stockpile

• Plan to use excess UMM ilmenite to 

produce SG ilmenite for Jazan

Note: Capacities per year as of December 31, 2018. Production represents FY 2018 figures. 

Australia
• 11m MT of HM Reserves at Cooljarloo 

and Dongara, additional reserves at 

legacy Cristal mining sites 

• Larger resource base not yet proven

• 136k MT Rutile & leucoxene, 84k MT 

Zircon, & 211k MT Synthetic Rutile 

produced

• Snapper/Gingko operation expected to 

phase out in 2021 with Atlas Campaspe

on track for seamless transition in 2021

Namakwa, South Africa
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Expanding Feedstock Flexibility

• Combination of Cristal and 

Tronox has resulted in 

new technologies / 

options that are available 

to remove 

operating/network 

constraints

Alignment of feedstock production and pigment plant optimization

• Ability to run lower 

pigment plant head grade

• Ability to accept higher 

impurity levels at pigment 

plant

• Ability to blend away 

feedstock with high 

impurity levels in the 

network

• Reduce reliability on high 

grade feedstock such as 

rutile

• Increased ability to 

consume low grade 

feedstocks such as ilmenite 

and leucoxene

• Consume feedstocks which 

fall outside the "normal" 

market specification levels.
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Prescriptive Analytics Through Integrated Business Planning

Best-in-Class Planning Process Drives Significant Value

Detailed Integrated Business 

Planning Utilizes Numerous Inputs:

▪ Mine block-level

▪ 19 feedstock elements 

▪ Source internally or externally 

▪ Considers mine & plant operational 

constraints 

Analyzed Across Various Time

Horizons: 

▪ Strategic – 30 year

▪ Financial – 5 year 

▪ Operational – 2 year 

▪ Tactical – Daily

Capital Allocation Decisions: 

▪ New mines

▪ Expansion projects

▪ Efficiency improvements

Operational Decisions: 

▪ Mine plan execution

▪ Buy, make or sell decisions

▪ Blends at feedstock 

upgrading facilities

▪ Blends at pigment plants

▪ Pigment productions plans 

by grade

Input Output
Enterprise Optimization Model

Provides the ability to respond quickly to unforeseen events while optimizing capital & operational decision making
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Value-Enhancing Benefits from Zircon & TiCl4
Tronox is the 2nd largest producer of zircon and the largest merchant seller and distributor of 

Metal Grade TiCl4 products globally
Zircon

• 2nd largest zircon producer with ~270,000 tons of capacity

– Largest production capacity of our portfolio at Namakwa Sands

• We estimate total zircon reserves of 4.2MT at Namakwa, 1.1MT at KZN, and 1.2MT in 

Western Australia, with additional reserves at legacy Cristal mining sites

TiCl4

Yanbu

• Recently commissioned the Metal Grade TiCl4 (“MGT”) plant to integrate into the 

ATTM Ti-metal sponge facility

‒ ATTM is a 65/35 joint venture between Tasnee (AMIC) and Toho

• Tronox will provide ~60ktpa of TiCl4 to the 15ktpa ATTM Ti-sponge plant via pipeline

• Cl2 from sponge plant is recycled to Yanbu pigment plant

• Economies of scale and recycling result in low-cost, high-quality sponge

• Tronox is now the largest merchant seller and distributor of MGT products globally

Thann

• Tronox sells and distributes TiCl4 products globally from the Thann facility (26ktpa)
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Near Term Strategic Focus

✓ Investment in high growth regions 

✓ Upgrading the asset portfolio

✓ Feedstock expansion

✓ Ilmenite planning needs

Tronox continuously evaluates opportunities to optimize our strategic position
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Near Term Feedstock Expansion – Jazan

Producing high-grade feedstock for our pigment plants
• Jazan is a key to further optimize vertical integration of Tronox

• Jazan smelter comprised of two high-grade chloride slag furnaces with 500ktpa of combined capacity

• Tronox is providing technical services under an agreement with the owners to bring the first furnace online 
in 2H 2020

• High-return potential for limited investment

– Jazan can be expanded to a total capacity of 1,000ktpa for limited incremental investment

• Tronox obligation capped at $125 million in loans to fund startup; Once Jazan reaches “sustainable” 
operations, Tronox will acquire 90 percent ownership for assumption of $322 million debt

Jazan, KSA



85% Vertically Integrated

100% Vertically Integrated

Jazan production
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Near Term Feedstock Expansion – Jazan

Jazan plays an important role in optimizing vertical integration

• Tronox is assisting the owners to recommission the smelter 

and ramp-up production as quickly as possible:

1. Providing training of employees (management 

and operators) including practical on-the-job training in 

South Africa at Tronox’s smelters

2. Working jointly to conduct a detailed review at 

the Jazan site with the owner's consultants. The team 

has determined the modifications required to ensure 

successful startup of the smelter

3. Supplying general operational support 

including secondment of Tronox senior metallurgists 

and critical operational personnel

• Anticipate Furnace 2 will be commissioned one year after 

the start-up of Furnace 1

Tronox TiO2 Internal Feedstock Supply & Demand

Current internal feedstock production

Future



Exchange NYSE: TROX NYSE: CC SHE: 002601 NYSE: KRO NYSE: VNTR

Global Headquarters Stamford, CT Wilmington, DE Henan, China Dallas, TX Wynyard, UK

Incorporation UK Delaware China Delaware UK

Global TiO2

Manufacturing Locations

US, Brazil, UK, 

Netherlands, France, 

KSA, China, Australia

US, Mexico, Taiwan China
Germany, Belgium, 

Norway, Canada, US

UK, Germany, Spain, 

Italy, US, Malaysia

Market Cap $1.6 billion $3.2 billion $3.6 billion $1.7 billion $0.4 billion

EV $4.6 billion $6.6 billion $4.2 billion $1.9 billion $1.3 billion

LTM Net Leverage 3.8x (1) 3.1x 1.3x (2) 0.3x 3.3x

LTM Revenue $3.0 billion (1) $2.4 billion
Titanium Technologies segment

$1.5 billion (2) $1.7 billion $1.6 billion
Titanium Dioxide segment

LTM Adj. EBITDA / 

Margin %
$743 million / 24 % $589 million / 24 %

Titanium Technologies segment
$544 million (3) / 37 % (3) $212 million / 12 % $219 million / 13 %

Titanium Dioxide segment

2018 TiO2 Capacity 1,078,000 (1) 1,250,000 825,000
+ 200,000 in 2019

565,000 652,000

Technology

Chloride / Sulfate %
87% / 13% 100% / 0% 15% / 85% 74% / 26% 35% / 65%

Integrated Feedstock ✓✓✓ ✓ ✓✓✓ ✓ 
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The Emergence of the “Big 3”

Note: Market data as per FactSet on 11/08/2019. LTM data as of 9/30/2019 unless otherwise noted. Assumes FX rate of 0.14 CNY/USD. (1) PF Adjusted for Cristal acquisition. (2) LTM as of 6/30/2019. (3) FY 2018 figure.  
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Emergence of the “Big 3”: Defining Characteristics 

• Largest vertically integrated position among TiO2 peers

‒ Increasing ability to use a variety of feedstocks 

‒ Maximizing vertically integrated position with Jazan and strategic opportunities

• Unmatched global footprint with facilities on six continents

• Low cost position through Project NewTRON

• Largest TiO2 production capacity yielding economies of scale  

• Ability to utilize a broad spectrum of feedstocks

• Favorable waste disposal cost

• Chinese cost base resulting in lowest cost position among global peers 

• Low cost of capital

• Access to large local market

• Governmental support

The leading TiO2 producers will, by end of 2019, all have production capacity over 1 mtpa
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