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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 the effects of the COVID-19 pandemic and 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. Significant risks and uncertainties may relate to, but are not limited to, 

the risk that a regulatory approval that may be required for the acquisition of TiZir Titanium and Iron (or the “Transaction”) is delayed, is not obtained or is obtained subject to conditions that are not anticipated; the risk that the Transaction does not 

close or that the Transaction Agreement is terminated; the risk that expected synergies, operating efficiencies and other benefits expected from the Transaction will not be realized or will not be realized within the expected time period; business 

and market disruptions related to the COVID-19 pandemic, market conditions and price volatility for titanium dioxide, zircon and other feedstock materials, as well as global and regional economic downturns, including as a result of the COVID-19 

pandemic, that adversely affect the demand for our end-use products; disruptions in production at our mining and manufacturing facilities; and other financial, economic, competitive, environmental, political, legal and regulatory factors. These and 

other risk factors are discussed in the Company's filings with the Securities and Exchange Commission (SEC).

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 EBITDA, Adjusted EBITDA, 

Adjusted EBITDA margin and Adjusted net loss attributable to Tronox, including its presentation on a per share basis, and a non-U.S. GAAP liquidity measure of Free Cash Flow. 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. 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. A 

reconciliation of the non-U.S. GAAP financial measures to U.S. GAAP results is included herein

Unaudited Pro Forma Financial Information

On April 10, 2019, we announced the completion of the acquisition of the TiO2 business of Cristal which impacts the comparability of the reported results for the first quarter of 2020 compared to the first quarter of 2019. Since Tronox and Cristal 

have combined their respective businesses effective with the merger date of April 10, 2019, the three months ended March 31, 2020 reflect the results of the combined business from April 10, 2019, while the three months ended March 31, 2019 

include only the results of the legacy Tronox business. To assist with a discussion of the first quarter of 2020 and the first quarter of 2019 results on a comparable basis, certain supplemental 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 informat ion 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 i llustrative 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.
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Acquisition of TiZir Titanium and Iron
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Tizir Titanium & Iron (“TTI”) overview
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TTI Business Description

• TTI is a smelting facility, which upgrades ilmenite to produce a high-value titanium 

slag, primarily sold to pigment producers and a high-purity pig iron, which is sold to 

ductile iron foundries

• TTI location allows it to run its operations with highly attractive hydropower, under 

long-term contract

• Annual capacity of 230k MT of high-grade titanium slag and 90k MT of high-purity 

pig iron

• Founded in 1983

• ~216 employees as of December 2019 

• FY 2019 Revenue of $176 million and Adjusted EBITDA of ~$40 million(1)

Product and Process Overview

• TTI produces titanium slag primarily used in the production of white pigment

• Titanium slag is also used in the production of titanium metal with applications 

including airplane components and medical uses

• Key process steps include pre-reduction, metallisation and smelting to upgrade 

ilmenite into high-quality titanium products and high-purity pig iron

• During ilmenite pre-reduction step, it is reduced to pellets that, during the smelting 

step, are fed together with coal and anthracite into a furnace, thus producing slag 

and pig iron

• TTI produces high-purity pig iron (HPPI) that has high elasticity and tensile strength 

valuable in such applications as wind turbines and automotive parts

• Smelter uses one round 43MWh AC Furnace with 3 Soderberg electrodes using 

hydropowerTTI – Geographic Location

(1)     Tronox management
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TTI is a highly strategic acquisition for Tronox
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Direct access to deep water shipping 

Established high grade titanium slag 

producer with deep technical know-how

Stable, high quality ilmenite supply from 

GCO and Tronox’s internal sources

✓Enhances surety of high grade titanium 

feedstock supply for Tronox’s pigment 

operations

✓Derisks Tronox’s portfolio

✓Reduces Tronox cost position, contributing to 

meaningful synergies 

✓TTI’s technology and manufacturing 

capabilities improves the likelihood of a 

successful commissioning, ramp up, and 

eventual acquisition of Jazan

✓Increases optionality for mineral sands 

business 

A world-class asset… …to support Tronox’s strategic fundamentals

Annual capacity of ~230kt of titanium 

slag, securing key feedstock supply
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Tronox’s acquisition of TTI improves Tronox’s financial profile, with a 
minimal increase in current leverage
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Improved financial profile 

Very modestly increases PF net 

debt / LTM EBITDA(2)

Tronox maintains robust current 

liquidity
✓ Strong pro forma liquidity position of $770(3) million, consisting of existing cash 

balance and availability under revolving credit agreements

22.6% 24.1%

2019 EBITDA margin  (pre-transaction) PF 2019 EBITDA margin (post-transaction)

3.9x 4.1x

Net Debt / LTM EBITDA (pre-transaction) PF Net Debt / LTM EBITDA (post-transaction)

(1)     Margin reflects 3rd party sales plus midpoint of the synergy range for illustrative purposes. 

(2)     Represents Tronox 3/31/20 Adj. LTM EBITDA and 2019A Adj. EBITDA for TTI. Assumes $17.5m of run-rate synergies for PF net leverage calculation.

(3)     $770 million is pro forma for April 2020 Senior Notes Issuance and ~$300m cash consideration for TTI acquisition. 

(1)
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Anticipate $15 – 20 million in synergies in Year 3

Synergies are cost-saving in nature and derived from various opportunities 

Process 
Improvements

56%Feedstock
26%

Supply Chain
12%

Distribution
6%

Significant upside to feedstock synergies
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TTI Provides Significant Savings by Internalizing the Purchase 
of Tronox’s Remaining Ti Slag Requirements

Source: SBC trade data; TZMI

Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21

U
S

$
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n
n

e

Global Avg Price (6 mo moving avg) South Africa Cost (6 mo moving avg) TZMI forecast

6 month moving average for high grade feedstock price and Tronox cost
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Amendment of Jazan Technical Services 
Agreement
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Amendment of Jazan Technical Services Agreement

• Under the amended agreement, Tronox will provide comprehensive consulting and advisory services to 
act as the project manager through the next four phases of the Jazan smelter project

‒ Next four phases are: (1) Construction and mechanical completion of the agreed modification to the furnace, (2) 
Cold-commissioning, (3) Hot-commissioning, and (4) ramping to “sustainable operations”

‒ AMIC has agreed to invest an additional $175 million

• Tronox’s remaining funding obligation of $36 million out of $125 million total to occur in three tranches 
of $12 million in each of the three remaining quarters of 2020 

• Expect hot-commissioning of the first furnace to start in early 2021

• Once Jazan reaches “sustainable” operations, Tronox will acquire 90 percent ownership for the 
assumption of $322 million debt 

• Tronox’s acquisition of TTI’s technology and manufacturing capabilities improves the 
likelihood of a successful commissioning, ramp up, and eventual acquisition
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Q1 2020 Results
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First Quarter 2020 Highlights

Adjusted EBITDA and Adjusted EPS exceeded preliminary results

• Revenue up 4% sequentially, driven by TiO2 demand in North 

America in architectural DIY coatings and plastics end markets

• Adjusted EBITDA of $174 million exceeded preliminary results; 

margin improvement of 4% YoY driven primarily by synergies

• Achieved total synergies of $45 million in Q1 2020, of which $38 

million were reflected in EBITDA, and $7 million in tax and other 

synergies

• Adjusted EPS of $0.29 above the previously expected range of 

$0.20 – $0.26 and significantly above Q1 2019 of $(0.12)

Pro Forma Summary Financials Q1 ‘20 Q1 ’19 YoY % ∆ Q4 ‘19 QoQ % ∆ 

Revenue $   722 $   720 0% $   693 4%

Net Income (Loss) 40 (18) n/m 1 n/m

EPS 0.22 (0.14) n/m (0.03) n/m

Adjusted Diluted EPS 0.29 (0.12) n/m 0.07 314%

Adjusted EBITDA $   174 $   141 23% $   156 12%

Adjusted EBITDA Margin % 24% 20% 4 pts 23% 1 pt

Note: All figures US$ in millions unless otherwise noted. All figures presented on a pro forma basis.

• Completed the offering of $500 million 6.5% senior secured notes due 2025, with the proceeds to be used for general corporate

purposes, including the repayment of existing indebtedness, capital expenditures, strategic investments and transactions, working 

capital and other business opportunities

‒ A portion of the proceeds were used to pay down the $200 million drawn on our ABL and revolving credit facilities at the end of 

March 2020 
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COVID-19 Response

Our focus has been to prioritize three areas: 

• Continue to prioritize the safety, 

health and well-being of our 

employees and their families

• All non-production employees with 

remote capabilities were instructed to 

work from home at the onset of the 

pandemic

• We are currently preparing a phased 

approach to reopening administrative 

offices as various jurisdictions permit

• Employee travel has been virtually 

eliminated

Employees Operations Our Essential Role

• All sites are currently operating 

• Ensure we operate safely in all 

respects while preserving our ability 

to run our business 

• Implemented strict access protocols 

across all sites

• Established additional cleaning, PPE, 

and disinfection protocols at all sites

• Our operations around the world 

have been designated as 

“essential” given the critical 

application of TiO2 and our various 

feedstocks and co-products

• Our products support the continued 

manufacturing of critical products 

such as food and medical 

packaging, medical equipment, 

pharmaceuticals, and personal 

protective gear 

• Working diligently to ensure 

business continuity in order to meet 

our customers’ needs
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Tronox Delivered $45 million of Synergies in Q1 2020

Remain committed to our synergy targets

Total Synergies

USD millions

$47 
$38 

$42 

$7 

$190 

$275 

$325 

2019 Q1 2020 2020 2021 2022

$89 

$45 

EBITDA Synergies Achieved & 

Reflected in the P&L:
$47 $38 $140 $215 $265

EBITDA Synergies Achieved & Reflected in P&L YTD

Synergy Target

Tax and Other Synergies Not Reflected in EBITDA
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Liquidity and Capital Resources(1)

Pro Forma as of March 31, 2020(1)

(1) Figures reflect repayment of $200 million ABL and revolving credit facilities drawn in late March using a portion of the net proceeds from the $500 million senior secured notes offering.

(2) Assumes ZAR exchange rate of 17.7999. 

(3) Assumes EUR exchange rate of 1.0971. 

(US$ in millions)

Pro forma 

March 31, 2020(1)

Cash and cash equivalents $ 720

Available under ABL Facility 248

Available under the Standard Credit Facility (2) 57

Available under the Emirates Revolver (3) 40

Available under the SABB Facility 5

Total $ 1,070

• Current liquidity is $1,070 million

• Cash is well distributed across 

regions – no trapped cash

• Repaid $200 million drawn on our 

ABL and revolving credit facilities in 

late March with a portion of the 

proceeds from the $500 million 

senior secured note offering
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Strong Financial Position

• Completed the offering of $500 million 6.5% senior secured notes due 2025

• Total debt of $3.5 billion, net debt of $2.8 billion, TTM net leverage of 3.9x(1)

• No near-term maturities on our term loans or bonds until 2024

• No financial covenants on our term loans or bonds; only one springing financial covenant 

on our ABL facility, which we do not expect to be triggered under any scenario(2)

• Capital expenditures in the first quarter were $38 million; depreciation, depletion and 

amortization expense was $71 million

• Free cash flow for the quarter was $(66) million, primarily due to a strong month of 

revenue in March which increased our accounts receivables above normal and a 

reduction in payables given the timing and mix of ore and capital expenditure payments

(1) As of March 31, 2020, pro forma for the Cristal transaction, the $500 million senior secured notes offering, and the repayment of the $200 million drawn on our ABL and revolving credit facilities.

(2) Springing fixed charge coverage ratio maintenance covenant of 1:1 on ABL if availability declines below $40 million. 
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Outlook as of May 7, 2020

• Q2 2020 outlook: 

‒ TiO2 sales volumes to decline in the high teens to 
low twenties percent range versus Q1 2020

‒ Zircon volumes to remain largely
in line with Q1 2020 

• Maintaining previous FY 2020 synergy targets:

‒ Total synergies of $190 million; $140 million within 
EBITDA

• Approximately ~50% of our 2020 cash flows in South 

Africa & Australia are hedged at 16.1 and 0.68, 

respectively

• Estimated F/X impact on EBITDA for Q2-Q4 2020: 

‒ 1 ZAR movement = ~$4 million / quarter

‒ 0.01 AUD movement = ~$1 million / quarter

• FY 2020 Estimated Uses of Cash:

‒ Net Interest Expense: ~$165-170 million(1)

‒ Cash Taxes: ~$20-30 million

‒ Working Capital: ~$40-50 million

‒ CapEx:  ~$225 million

‒ Pension: ~$15-20 million

• We remain confident in our ability to generate free 

cash flow across all economic scenarios we are 

evaluating 

© 2020 Tronox Holdings plc.  |  All rights reserved.  |  tronox.com

(1) Includes incremental interest from April 2020 senior secured notes offering. 

Ample levers to maintain flexibility and manage cash generation 
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Economic Scenario Planning

• From the onset of the global pandemic, we developed economic scenarios to 

evaluate the potential impact on demand, which included a mild impact case, a 

medium impact case, and a worst case impact

• All scenarios conservatively assume various levels of DSO degradation (though 

DSO improved in April)

• Assumes no liquidity draws on ABL / revolvers 

• All scenarios except worst case generate positive free cash flow

• Worst case scenario still results in more than sufficient cash on the balance 

sheet 
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Appendix
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A Focused Titanium Industry Leader
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Tronox – A Focused Titanium Industry Leader
• Tronox Holdings plc (NYSE:TROX) is a vertically integrated mining and inorganic 

chemical company domiciled under the laws of the United Kingdom, and headquartered 

in the United States in the New York City area

• Tronox, a global leader in the production and marketing of titanium bearing mineral sands 

and TiO2 pigment, operates 9 TiO2 pigment plants, 6 mineral sands mines, and 5 

upgrading facilities on 6 continents encompassing: 

‒ 1.1 million tons of nameplate TiO2 pigment capacity

‒ 294,000 tons of zircon production

‒ 410,000 tons of titanium slag, 220,000 tons of synthetic rutile, 220,000 tons of pig iron, 

and 170,000 tons of rutile and leucoxene produced

• Tronox is the most culturally and geographically diverse organization in the industry with 

deep operating and technical  expertise at every step of the value chain

• Tronox was formed through a combination of significant transactions:

‒ 2005 spin-off from Kerr-McGee Corporation;

‒ 2012 acquisition of the mineral sands business of Exxaro Resources; and 

‒ April 2019 acquisition of the TiO2 business of The National Titanium Dioxide Company 

Limited of Saudi Arabia (“Cristal”) from Tasnee Our Mission

To create the equity offering of choice in the  TiO2 space

Our Goal

• To deliver shareholder returns above those of other TiO2 equities; and 

• Top-quartile returns against a broader group of chemicals and materials 

peer companies;

• On a sustained, long-term basis

World’s largest vertically integrated TiO2 producer

Second largest TiO2 pigment producer

Second largest producer of high-grade titanium feedstocks 

Second largest producer of zircon

Broadest technology and product suite in the industry

Diverse well-balanced global customer base
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Global, Integrated Footprint Sets Tronox Apart

© 2020 Tronox Holdings plc.  |  All rights reserved.  |  tronox.com
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26%

• Achieve and maintain first-
quartile cost position

• Greater stability in financial 
performance

• Significant profitability and 
cash flow across varying 
macro-economic conditions

Integration and Globalization Advantages

6%

36%

32%

A Global Footprint

to Serve a Global Industry 

Balanced Geographical SalesVertical Integration

© 2020 Tronox Holdings plc.  |  All rights reserved.  |  tronox.com
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A Global Organization United by Our Core Values 
Tronox has created a high-performance organization that transcends geographic and 
cultural boundaries

Our 
Approach

An outward 

mindset allows 

us to see 

beyond 

ourselves and

be 

accountable

for the whole.

Our ResultsCore Values

• We have an uncompromising focus on 
operating safe, reliable and responsible 
facilities.

• We honor our responsibility to create value for 
stakeholders.

• We treat others with respect, and act with 
personal and organizational integrity.

• We build our organization with talented people 
who make a positive difference and we invest 
in their success.

• We are adaptable, decisive and effective.

• We are trustworthy and reliable, and we build 
mutually rewarding relationships.

• We share accountability, and have high 
expectations for ourselves and one another.

• We do the right work the right way in every 
aspect of our business.

• We celebrate the joy of working together to 
accomplish great things.

Safe, Quality, 

Low-Cost

Tons for our 

Customers

Exceptional 

Shareholder 

Returns
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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.

• Chief Sustainability Officer recently appointed to drive product stewardship and 

environmental initiatives 

• Relentless focus on safety and sustainability measures
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Strategy Driven by Changing Industry 
Structure
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Strategy Driven by Changing Industry Dynamics

Changes in TiO2 Market Structure Implications

Chloride Process

Advantaged cost structure is 

critical to remain competitive / 

relevant 

Vertical integration an increasing 

source of competitive advantage

Commercial approach a critical 

component of long-term strategy

Customer consolidation and globalization

Increased competitive intensity

Higher probability of periods of feedstock 

and pigment cycle asymmetry

Flattening of cost curve

Increased motivation to secure feedstock 

supply

Industry consolidation and migration to 

public ownership

© 2020 Tronox Holdings plc.  |  All rights reserved.  |  tronox.com
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Tronox Vision for the Future

Vision: To be the leading, responsible, and advantaged global integrated TiO2 company 
delivering safe, quality, low-cost tons to our customers and exceptional returns to our 
shareholders – by leveraging our outward-minded talent base

Threshold Requirements

• Feedstock integration

• Global footprint / asset position and technologies

• Leading quality and market position

• Our talent / skill / capability base 

• Competitive cash cost position

• Lower capital intensity to drive sustained higher returns

• Efficient SG&A infrastructure leveraging digital 

technologies

Performance Characteristics

• Generate ROIC above the cost-of-capital over industry 

cycles

• Achieve cost-of-capital returns even at the bottom of 

industry cycles

• Deliver greater stability in performance and cash 

generation across cycles

• Maintain ability to reinvest through industry cycles to 

support advantages

• Growth above market by partnering with high-growth 

strategic customers

• Reduced volatility through bespoke margin-stabilization 

initiatives 

• Maximize free cash flow conversion

Sources of Advantage
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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 $0.9 billion $2.1 billion $4.8 billion $1.0 billion $0.1 billion

EV $3.7 billion $5.2 billion $5.6 billion $1.3 billion $1.0 billion

LTM Net Leverage 3.9x (1) 3.3x 1.3x 0.5x 4.1x

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

$1.8 billion $1.7 billion $1.6 billion
Titanium Dioxide segment

LTM Adj. EBITDA / 

Margin %
$714 million / 24 % (1) $517 million / 22 %

Titanium Technologies segment
$629 million / 36 % $185 million / 11 % $182 million / 11 %

Titanium Dioxide segment

2019 TiO2 Capacity 1,078,000 (1) 1,250,000 ~825,000
+200,000 chloride underway ~557,000 652,000

Technology

Chloride / Sulfate %
87% / 13% 100% / 0% 15% / 85% 77% / 23% 35% / 65%

Integrated Feedstock ✓✓✓ ✓ ✓✓✓ ✓ 

TiO2 Global Industry Landscape

Note: Includes public TiO2 players only. Market data as per FactSet on 05/18/2020. LTM data as of 03/31/2020. Assumes FX rate of 1.00/0.14 CNY/USD. (1) PF Adjusted for Cristal acquisition. (2) Includes 60ktpa of chloride capacity at 

Xinli and 265ktpa at Jiaozuo, . 

© 2020 Tronox Holdings plc.  |  All rights reserved.  |  tronox.com
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Vertical Integration Strategy
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Our Operations Philosophy

SQLCT

Delivering Safe, Quality, Low-Cost Tons 

for our Customers and Exceptional 

Shareholder Returns

Operational Excellence

Asset 

Reliability

Organizational 

Effectiveness

Asset 

Utilization

Project 

Effectiveness

Operational 

Risk 

Management

Integrated 

Business 

Planning

Business Transformation
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Tronox’s Vertically Integrated Network of Assets

Future 

(Extensions)

Existing

Jazan

500k MT Ti Slag

Fairbreeze Extension
East OFS

UMM Expansion

Coolljarloo 

West

Dongara

Atlas

Campaspe
Approved March 2020

Port Durnford
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▪ Ilmenite

Direct 

Use

Chloride 

940k MT

Sulfate 

138k MT

Resulting Products:
▪ Slag 

▪ Synthetic Rutile

Future

Existing
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Pigment 

Production

Namakwa

East and West
UMMFairbreeze Cooljarloo Wonnerup Paraiba

▪ Rutile

▪ Leucoxene

▪ Sulfate ilmenite

▪ Chloride ilmenite

Resulting Ti-Products:

▪ Zircon

▪ Pig Iron

(Direct sales)

Gingko

Snapper

Namakwa

190k MT Ti Slag

KZN

220k MT Ti Slag

Chandala

220k MT Syn. Rutile

TTI

230k MT Ti Slag
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Established Mining Operations

KZN, South Africa
• Fairbreeze Mine HM Reserves at ~13m MT

• 25k MT Rutile & leucoxene and 55k MT 

Zircon produced in 2019

• 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, South Africa
• Largest HM Reserves at ~46m MT

• 32k MT Rutile & leucoxene and 121k 

MT Zircon produced in 2019

• 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, 2019. Production represents FY 2019 figures. 

Australia
• ~20m MT of HM Reserves in our 

Western Operations; 7m MT of HM 

Reserves in our Eastern Operations

• Larger resource base not yet proven

• 37k MT Rutile & leucoxene and 50k MT 

Zircon produced in our Western Ops in 

2019

• 55k MT Rutile & leucoxene and 63k MT 

Zircon produced in 2019 in Eastern 

Ops

• Snapper/Gingko operation expected to 

phase out in 2021 with Atlas-

Campaspe on track for seamless 

transition in 2021

South Africa
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Smelting Operations to Produce High-Grade TiO2 Feedstock 
Material for our Pigment Plants

KZN, South Africa
• Two smelting furnaces that produce Ti Slag

• Capacity to produce 220k MT of Ti Slag per 

annum 

‒ 167k MT Ti Slag, & 105k MT Pig Iron 

produced in 2019

Namakwa, South Africa

• Two smelting furnaces that produce 

titanium slag (“Ti Slag”) 

• Capacity to produce 190k MT of Ti Slag 

per annum 

‒ 172k MT Ti Slag and 107k MT Pig 

Iron (a co-product of Ti Slag 

production) produced in 2019

Note: Capacities per year as of December 31, 2019. 

Production represents FY 2019 figures. 

Chandala, Australia

• Metallurgical site which includes a kiln 

that produces Synthetic Rutile

• Capacity to produce 220k MT of 

Synthetic Rutile per annum 

‒ 231k MT Synthetic Rutile produced 

in 2019

KZN, South Africa
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Jazan Expected to Increase Total Ti Slag Production by 500k MT

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, under a revised technical services agreement with the owners, has assumed management of the 
Furnace 1 rebuild process, with the expectation that hot-commissioning will occur in early 2021

• High-return potential for limited investment

• Tronox providing up to $125 million in loans to fund start-up; to date $89 million loaned

• Once Jazan reaches “sustainable” operations, Tronox will acquire 90 percent ownership for 
assumption of $322 million debt

• Tronox’s acquisition of TTI’s technology and manufacturing capabilities improves the 
likelihood of a successful commissioning, ramp up, and eventual acquisition

Jazan, KSA
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Nine Pigment Plants Across Six World Regions

Europe
• Stallingborough, U.K plant has a production 

capacity of 165k MT (chloride process) 

• Botlek, Netherlands plant has a production 

capacity of 90k MT (chloride process) 

• Thann, France plant has a capacity of 32k MT 

(sulfate process) and produces TiO2 sold 

primarily for specialties applications 

North America

• Tronox’s largest pigment plant is located 

in Hamilton, Mississippi and has a 

production capacity of 225k MT (chloride 

process)

Note: Capacities per year as of December 31, 2019. 

Australia

• Kwinana, Western Australia plant (~40km 

from Perth) has a production capacity of 

150k MT (chloride process)

• Bunbury, Western Australia plant (~10km 

from Bunbury) has a production capacity 

of 110k MT (chloride process)

Yanbu, KSA

Middle East

• Yanbu, Saudi Arabia plant as a production 

capacity of 200k MT (chloride process)

• Built as a replica of Hamilton using a 

technology license from Tronox (Kerr-

McGee at the time)

South America

• Bahia plant in Brazil is located ~20 km 

from Salvador and has a production 

capacity of 60k MT (sulfate process)

‒ Serves as the only integrated TiO2

plant in South America

China

• Fuzhou, China plant is Tronox’s 

smallest facility, with a production 

capacity of 46k MT (sulfate process)

• Permitted for expansion to 140k MT
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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 ~294,000 tons of capacity

– Largest production capacity of our portfolio at Namakwa Sands

• We estimate total zircon reserves of 4.8MT at Namakwa, 1.0MT at KZN, and 1.3MT in 

Northern Operations in Australia, and 0.9MT in Eastern Operations in Australia 

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 provides ~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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• Major applications

▪ Ceramic tiles and glazes

▪ Refractories and foundry 

▪ Zirconia chemicals

• Market Dynamics

▪ Margin Stabilization initiative precedes that in TiO2

▪ Some near-term demand softening due uncertain outlook in China 

affected by trade war and generally slower growth in country

• Long-term fundamentals

▪ GDP-driven demand growth and increasing supply tightness

▪ Mineral deposit qualities declining and reinvestment lagging

Zircon Delivering Significant Profitability and Margin 
Enhancement

© 2020 Tronox Holdings plc.  |  All rights reserved.  |  tronox.com
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Consolidated Statements of Operations (U.S. GAAP)
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2020  2019 

Net sales $             722 $             390 

Cost of goods sold                  547                  307

Gross profit                  175                    83

Selling, general and administrative expenses                    94                    67

Restructuring                      2                       -

Income from operations                    79                    16

Interest expense                 (45)                 (49)

Interest income                      3                      9

Loss on extinguishment of debt                       -                    (2)

Other income (expense), net                    10                    (2)

Income (loss) before income taxes                    47                 (28)

Income tax provision                    (7)                    (2)

Net income (loss)                    40                 (30)

Net income attributable to noncontrolling interest                      8                      4

Net income (loss) attributable to Tronox Holdings plc $                32 $              (34)

Earnings (loss) per share:

Basic $            0.23 $           (0.27)

Diluted $            0.22 $           (0.27)

Weighted average shares outstanding, basic (in thousands)          142,736          124,296

Weighted average shares outstanding, diluted (in thousands)          143,596          124,296

Other Operating Data:

Capital expenditures 38 25

Depreciation, depletion and amortization expense 71 47

CONSOLIDATED STATEMENTS OF OPERATIONS (U.S. GAAP)

TRONOX HOLDINGS PLC

(Millions of U.S. dollars, except share and per share data)

(UNAUDITED)

Three Months Ended

March 31,
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Reconciliation of Non-U.S. GAAP Financial Measures

© 2020 Tronox Holdings plc.  |  All rights reserved.  |  tronox.com

(f)   Represents the expected payment to Exxaro for capital gains tax on the disposal of its ordinary shares in Tronox Holding plc included in "Other expense, 

net" in the unaudited Condensed Consolidated Statements of Operations. 

(c)   Represents Integration costs associated with the Cristal acquisition after the acquisition which were recorded in “Selling, general and administrative 

expenses” in the unaudited Condensed Consolidated Statements of Operations. 

(e) 2019 amounts represent the loss in connection with the modification of the Wells Fargo Revolver and termination of the ABSA Revolver and a voluntary 

prepayment made on the Term Loan Facility. 

(d) Represents separation costs associated with the divestiture of the Cristal North American TiO2 business which were recorded in "Selling, general and 

administrative expenses" in the unaudited Condensed Consolidated Statement of Operations.

(1) Only the restructuring amounts for the three months of 2020 have been tax impacted.  No income tax impacts have been given to other items as they 

were recorded in jurisdictions with full valuation allowances.

(b) Represents amounts for employee-related costs, including severance, net of tax.

(a) Represents transaction costs primarily associated with the Cristal Transaction which were recorded in “Selling, general and administrative expenses” in 

the unaudited Condensed Consolidated Statements of Operations. 

2020  2019 

Net (loss) income attributable to Tronox Holdings plc

    (U.S. GAAP) $                           32 $                         (34)

Transaction costs (a)                                  -                                 8

Restructuring (b)                                 2                                  -

Integration costs (c)                                 6                                  -

Separation costs related to divested business (d)                                 1                                  -

Loss on extinguishment of debt (e)                                  -                                 2

Charge for capital gains tax payment to Exxaro (f)                                  -                                 1

Adjusted net income (loss) attributable to Tronox Holdings plc (non-U.S. GAAP)  (1) $                           41 $                         (23)

Diluted net income (loss) per share (U.S. GAAP) $                       0.22 $                      (0.27)

Transaction costs, per share                                  -                            0.06

Restructuring, per share                            0.02                                  -

Integration costs, per share                            0.04                                  -

Separation costs related to divested business                            0.01                                  -

Loss on extinguishment of debt, per share                                  -                            0.02

Charge for capital gains tax payment to Exxaro, per share                                  -                            0.01

Diluted adjusted net (loss) income per share attributable to Tronox Holdings plc (non-U.S. GAAP) $                       0.29 $                      (0.18)

Weighted average shares outstanding, diluted (in thousands)                     143,596                     124,296

TO ADJUSTED NET INCOME (LOSS) 

RECONCILIATION OF NET (LOSS) INCOME

Three Months Ended March 31,

ATTRIBUTABLE TO TRONOX HOLDINGS PLC (NON-U.S. GAAP)

TRONOX HOLDINGS PLC

RECONCILIATION OF NON-U.S. GAAP FINANCIAL MEASURES

(UNAUDITED)

(Millions of U.S. dollars, except share and per share data)

ATTRIBUTABLE TO TRONOX HOLDINGS PLC  (U.S. GAAP)
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March 31, 2020 December 31, 2019

ASSETS

Current Assets

Cash and cash equivalents $                        420 $                           302 

Restricted cash                                 9                                    9

Accounts receivable (net of allowance for credit losses of $4 million and $5 million as of 

March 31, 2020 and December 31, 2019, respectively)                            554                               482

Inventories, net                         1,054                            1,131

Prepaid and other assets                            115                               143

Income taxes receivable                                 6                                    6

Total current assets                         2,158                            2,073

Noncurrent Assets

Property, plant and equipment, net                         1,630                            1,762

Mineral leaseholds, net                            783                               852

Intangible assets, net                            202                               208

Lease right of use assets, net                              92                               101

Deferred tax assets                            107                               110

Other long-term assets                            158                               162

Total assets $                    5,130 $                        5,268 

LIABILITIES AND EQUITY

Current Liabilities

Accounts payable $                        280 $                           342 

Accrued liabilities                            346                               283

Short-term lease liabilities                              37                                  38

Short-term debt                     212                            -

Long-term debt due within one year                              30                                  38

Income taxes payable                                 6                                    1

Total current liabilities 911 702

Noncurrent Liabilities

Long-term debt, net                         2,954                            2,988

Pension and postretirement healthcare benefits                            153                               160

Asset retirement obligations                            129                               142

Environmental liabilities                              70                                  65

Long-term lease liabilities                              52                                  62

Deferred tax liabilities                            139                               184

Other long-term liabilities                              43                                  49

Total liabilities                         4,451                            4,352

Commitments and Contingencies 

Shareholders’ Equity

Tronox Holdings plc ordinary shares, par value $0.01 — 143,366,438 shares issued and 

outstanding at March 31, 2020 and 141,900,459 shares issued and outstanding at 

December 31, 2019                                 1                                    1

Capital in excess of par value                         1,852                            1,846

Accumulated deficit                         (471)                             (493)

Accumulated other comprehensive loss                         (829)                             (606)

Total Tronox Holdings plc shareholders’ equity                            553                               748

Noncontrolling interest                            126                               168

Total equity                            679                               916

Total liabilities and equity $                    5,130 $                        5,268 

CONSOLIDATED BALANCE SHEETS

TRONOX HOLDINGS PLC

(Millions of U.S. dollars, except share and per share data)

 (UNAUDITED)
Consolidated Balance Sheets
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2020 2019

Cash Flows from Operating Activities:

Net income (loss) $                          40 $                         (30)

Adjustments to reconcile net income (loss) to net cash provided by operating activities:

Depreciation, depletion and amortization                               71                               47

Deferred income taxes                                  -                              (3)

Share-based compensation expense                                 9                                 8

Amortization of deferred debt issuance costs and discount on debt                                 2                                 2

Loss on extinguishment of debt                                  -                              (2)

Other non-cash items affecting net (loss) income                               14                                 6

Changes in assets and liabilities:

(Increase) decrease in accounts receivable, net                            (92)                               19

Increase in inventories, net                                  -                            (10)

Decrease (increase) in prepaid and other assets                              (3)                              (1)

(Decrease) increase  in accounts payable and accrued liabilities                            (54)                                 8

Net changes in income tax payables and receivables                                 2                              (3)

Changes in other non-current assets and liabilities                            (17)                              (6)

Cash (used in) provided by operating activities                            (28)                               35

Cash Flows from Investing Activities:

Capital expenditures                            (38)                            (25)

Loans                                  -                            (25)

Cash used in investing activities                            (38)                            (50)

Cash Flows from Financing Activities:

Repayments of long-term debt                              (7)                          (101)

Proceeds from long-term debt                                  -                            222

Proceeds from short-term debt                            213                               94

Acquisition of noncontrolling interest                                  -                          (148)

Debt issuance costs                                  -                              (4)

Dividends paid                            (10)                              (7)

Restricted stock and performance-based shares settled in cash for withholding taxes                              (3)                              (6)

Cash provided by financing activities                            193                               50

Effects of exchange rate changes on cash and cash equivalents and restricted cash                              (9)                              (1)

Net increase in cash, cash equivalents and restricted cash                            118                               34

Cash, cash equivalents and restricted cash at beginning of period                            311                         1,696

Cash, cash equivalents and restricted cash at end of period $                        429 $                     1,730 

CONSOLIDATED STATEMENTS OF CASH FLOWS

TRONOX HOLDINGS PLC

(Millions of U.S. dollars)

 (UNAUDITED)

Three Months Ended March 31,

Consolidated Statements of Cash Flows
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Reconciliation of Net Loss Income to EBITDA and Adjusted EBITDA (NON-U.S. GAAP)
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(b) 2019 amount represents transaction costs associated with the Cristal Transaction which were recorded in “Selling, 

general and administrative expenses” in the unaudited Condensed Consolidated Statements of Operations.

(c) Represents amounts for employee-related costs, including severance. 

(d) Represents integration costs associated with the Cristal acquisition after the acquisition which were recorded in 

“Selling, general and administrative expenses” in the unaudited Condensed Consolidated Statements of Operations.

(e) 2019 amount represents the loss in connection with the modification of the Wells Fargo Revolver and termination of 

the ABSA Revolver. 

(g) Includes noncash pension and postretirement costs, asset write-offs, accretion expense and other items included in 

“Selling general and administrative expenses”, “Cost of goods sold” and “Other income (expense), net” in the unaudited 

Condensed Consolidated Statements of Operations.

(f) Represents realized and unrealized gains and losses associated with foreign currency remeasurement related to third-

party and intercompany receivables and liabilities denominated in a currency other than the functional currency of the 

entity holding them, which are included in “Other expense, net” in the unaudited Condensed Consolidated Statements of 

Operations. 

(a) Represents non-cash share-based compensation. 

2020 2019

Net (loss) income (U.S. GAAP) $               40 $             (30)

Interest expense                   45                   49

Interest income                   (3)                   (9)

Income tax provision                      7                      2

Depreciation, depletion and amortization expense                   71                   47

EBITDA (non-U.S. GAAP)                 160                   59

Share-based compensation (a)                      9                      8

Transaction costs (b)                       -                      8

Restructuring (c)                      2                       -

Integration Costs (d)                      6                       -

Loss on extinguishment of debt (e)                       -                      2

Foreign currency remeasurement (f)                 (10)                   (1)

Other items (g)                      7                      4

Adjusted EBITDA (non-U.S. GAAP) $             174 $               80 

RECONCILIATION OF NET LOSS TO EBITDA AND ADJUSTED EBITDA (NON-U.S. GAAP)

TRONOX HOLDINGS PLC

(Millions of U.S. dollars)

 (UNAUDITED)

Three Months Ended

March 31,
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Free Cash Flow (NON-U.S. GAAP)
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Consolidated

Cash used in operating activities $                      (28)

Capital expenditures                        (38)

    Free cash flow (non-U.S. GAAP) $                      (66)

FREE CASH FLOW (NON-U.S. GAAP)

TRONOX HOLDINGS PLC

(Millions of U.S. dollars)

(UNAUDITED)

The following table reconciles cash used in operating activities to free cash flow for the three months ended March 31, 2020: 
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Pro Forma Consolidated Statements of Operations (U.S. GAAP)
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2020 2019

Net sales $                     722 $                  720 

Cost of goods sold                         547                     579

Gross profit                         175                     141

Selling, general and administrative expenses                           94                       95

Restructuring                            2                          -

Income from operations                           79                       46

Interest expense                         (45)                     (55)

Interest income                            3                         3

Other expense, net                           10                       (3)

Income (loss) before income taxes                           47                     (11)

Income tax provision                          (7)                       (7)

Net income (loss)                           40                     (18)

Net income attributable to noncontrolling interest                            8                         5

Net income (loss) attributable to Tronox Holdings plc $                       32 $                  (23)

Net (loss) income per share, diluted $                    0.22 $                (0.14)

Weighted average shares outstanding, diluted (in thousands)                   143,596               161,876

PRO FORMA CONSOLIDATED STATEMENTS OF OPERATIONS (U.S. GAAP)

TRONOX HOLDINGS PLC

(Millions of U.S. dollars, except share and per share data)

(UNAUDITED)

March 31,

Proforma amounts
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Reconciliation of Pro Forma Net (Loss) Income from Continuing Operations attributable to Tronox Holdings plc 
(U.S. GAAP) to Adjusted Net Income (Loss) from Continuing Operations attributable to Tronox Holdings plc 
(NON-U.S. GAAP)  
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2020  2019 

Net (loss) income attributable to Tronox Holdings plc

    (U.S. GAAP) $                           32 $                         (23)

Restructuring                                 2                                  -

Integration costs                                 6                                  -

Separation costs related to divested business                                 1                                  -

Loss on extinguishment of debt                                  -                                 2

Charge for capital gains tax payment to Exxaro                                  -                                 1

Adjusted net income (loss) attributable to Tronox Holdings plc (non-U.S. GAAP)  $                           41 $                         (20)

Diluted net income (loss) per share from continuing operations (U.S. GAAP) $                       0.22 $                      (0.14)

Restructuring, per share                            0.02                                  -

Integration costs, per share                            0.04                                  -

Separation costs related to divested business                            0.01                                  -

Loss on extinguishment of debt, per share                                  -                            0.01

Charge for capital gains tax payment to Exxaro, per share                                  -                            0.01

Diluted adjusted net (loss) income per share attributable to Tronox Holdings plc (non-U.S. GAAP) $                       0.29 $                      (0.12)

Weighted average shares outstanding, diluted (in thousands)                     143,596                     161,876

Three Months Ended March 31,

TO ADJUSTED NET INCOME (LOSS) 

RECONCILIATION OF PRO FORMA NET (LOSS) INCOME 

Proforma amounts

ATTRIBUTABLE TO TRONOX HOLDINGS PLC (NON-U.S. GAAP)

TRONOX HOLDINGS PLC

PRO FORMA RECONCILIATION OF NON-U.S. GAAP FINANCIAL MEASURES

(UNAUDITED)

(Millions of U.S. dollars, except share and per share data)

ATTRIBUTABLE TO TRONOX HOLDINGS PLC  (U.S. GAAP)
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Pro Forma Reconciliation of Net Income (Loss) from Continuing Operations to 
EBITDA and Adjusted EBITDA (non-U.S. GAAP)
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2020 2019

Net income (loss) (U.S. GAAP) $                   40 $                  (18)

Interest expense                       45                       55

Interest income                      (3)                      (3)

Income tax (benefit) provision                        7                        7

Depreciation, depletion and amortization expense                       71                       87

EBITDA (non-U.S. GAAP)                     160                     128

Share-based compensation                        9                        8

Restructuring                        2                         -

Integration Costs                        6                         -

Loss on extinguishment of debt                         -                        2

Foreign currency remeasurement                     (10)                      (1)

Other items                        7                        4

Adjusted EBITDA (non-U.S. GAAP) $                 174 $                 141 

TRONOX HOLDINGS PLC

(Millions of U.S. dollars)

 (UNAUDITED)

Pro Forma 

Three Months Ended March 31,

PRO FORMA RECONCILIATION OF NET INCOME (LOSS) TO EBITDA AND ADJUSTED EBITDA (NON-U.S. GAAP)


