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Safe Harbor Statement and Non-U.S. GAAP Financial 
Terms
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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, the effects of the COVID-19 pandemic and anticipated synergies based on our growth and other strategies, the anticipated completion of extensions and upgrades to our mining and operations 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, 

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 “Risk Factors” in the prospectus for the offering and the Company's filings with the Securities and Exchange Commission (SEC) incorporated by reference therein.

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 (“Tronox” or the “Issuer”), 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 fourth quarter of 2020 compared to the fourth quarter of 2019. Since Tronox and Cristal 

have combined their respective businesses effective with the merger date of April 10, 2019, the four and twelve months ended December 31, 2020 reflect the results of the combined business, while the four and twelve months ended December 31, 

2019 reflect the results of the combined business from April 10, 2019. To assist with a discussion of the fourth quarter and year end 2020 and the fourth quarter and year end 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 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. In addition, on September 1, 2017, we sold our Alkali business to Genesis Energy, 

L.P. (the “Alkali Disposition”). The three months ended March 31, 2017, June 30, 2017, and September 30, 2017, and the three and twelve months ended December 31, 2017 reflect the results of the Akali Disposition.
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2020 in Review

Our focus has been on three priorities: 

• The safety, health and well-being of our employees and their families 

→ Achieved record safety year for both legacy Tronox and Cristal

• Operating safely in all respects while managing our ongoing operations 

→ Designated as essential; reliable operations for our customers 

• Protecting, preserving, and strengthening our business and laying the 
foundation for the future 

→ Focus on sustainability

→ Launching high-return capital projects to reduce operating costs
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Why Tronox?
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• World’s leading vertically integrated TiO2 producer with an advantaged cost position

• Diverse and well-balanced global customer base and end-market exposure

• Attractive TiO2 market evolution

• High-value co-products add earnings power

• Controllable cost levers drive further earnings upside

• Strong financial performance generates significant free cash flow

• Experienced and dedicated executive team
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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 NYC area

• 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

• Most culturally and geographically diverse organization in industry with 

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

• Formed through a combination of significant transactions:

‒ 2005 spin-off from Kerr-McGee Corporation;

‒ 2012 acquisition of 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

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

1
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EMEA
32%

NA

29%

APAC
28%

LatAm
11%

TiO2

79%

Zircon

10%

Feedstock and 
Other Products

11%

Sales by Product1 Sales by Region1

1 Sales split for FY2020



• 1.1 million tons of nameplate 
TiO2 pigment capacity

• 297,000 tons of zircon 
production

• 220,000 tons of pig iron

• 410,000 tons of titanium slag

• 230,000 tons of synthetic 
rutile

• 182,000 tons of rutile and 
leucoxene

Nine TiO2 Pigment Plants, Six Mineral Sands Mines, 
and Five Upgrading Facilities on Six Continents 

1
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Superior Competitive Position as Most Vertically 
Integrated TiO2 Producer

1
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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

✓ Full utilization of mining and 

feedstock assets to operate more 

efficiently and at lower cost

✓ Optimize targeted feedstock and 

grades depending on market 

conditions

✓ Assures feedstock supply matches 

demand and captures feedstock 

margin on pigment sales in all 

market conditions

✓ Ensures low-cost position which 

enables strong cash flow generation 

and higher margins with reduced 

volatility

Benefits of Integration
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TiO2 Global Industry Landscape1

Global HQ

LTM Revenue $2.8 billion $2.4 billion $1.8 billion $1.6 billion $1.4 billion

LTM Adj. EBITDA $6682 million $510 million $601 million $158 million $132 million

Adj. EBITDA margin % 24.2%2 21.2% 34.0% 9.9% 9.2% 

TiO2 Capacity (KT)

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

Integrated Feedstock ✓✓✓ ✓ ✓✓ ✓ 

Total Sales by Product3 

Note: Includes public TiO2 players only; Assumes FX rate of 1.00 / 0.14 CNY/USD; 1 Chemours Titanium Technologies Segment, Venator Titanium Dioxide segment; 2 Adjusted EBITDA and Adjusted EBITDA margin are non-GAAP measures. See 
the Appendix for a reconciliation to the nearest GAAP measure; 3 Shown on an LTM basis
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Chemical Solutions
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Others
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Paints & 
Coatings

60%2

Paper & 
Specialty

6%2

Plastic
13%2

Zircon
10%

Feedstock 
and Other 
Products

11%

Balanced Geographic Footprint and End-Market Exposure 
Provides Significant Advantage Relative to Competitors

2
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1 FY2020 Tronox sales split; 2 Based on 2020 TiO2 volume split

29%

11%

32%

28%

A Global Footprint

to Serve a Global Industry

Balanced Geographical Sales1 Sales by Product1

TiO2

79%
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Tronox’s Strategy is Best Aligned with the Changing 
TiO2 Industry Dynamics

3

• Producer consolidation and migration to public ownership

• Higher probability of periods of feedstock and pigment 

cycle asymmetry

• Customer consolidation and globalization

Evolving industry trends…

Strategy

✓ Advantaged cost structure and vertical integration are 

critical to remain competitive

✓ Commercial approach and margin stabilization are key 

components of long-term strategy

…Coupled with reduced price volatility

$2,000

$2,500

$3,000

$3,500

$4,000

2010A 2012A 2014A 2016A 2018A 2020E

High Quality TiO2 Price1 

($ per tonne delivered)

1 TZMI TiO2 historical pricing data and projections

Old cycle New cycle
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TiO2 Market Has Historically Demonstrated a Healthy 
Track Record of Growth

Current market conditions indicate TiO2 market is in the early stages of demand recovery

• Long-term TiO2 demand correlated with GDP growth

• Historical short-term swings in TiO2 demand driven by 

customer stocking/ destocking actions

• Expected to be reduced going forward with 

margin stabilization strategy

• COVID-19 halted demand upturn in early 2020

• Continued stimulus and end-market strength serve as 

leading indicators of the currently anticipated strong 

2021 demand recovery in excess of GDP 750
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1 Global GDP and TiO2 demand figures per management

R2: 98%



3

Tronox Holdings plc  |  © 2021 12

Tronox is Positioned to Capitalize on a Strengthening 
TiO2 Market

Market Tailwinds

• Strong signs of price and volume recovery 

• Proven end-market resiliency through pandemic

• Substantial demand growth in emerging economies

• Limited new capacity additions expected in the near-term

Tronox Tailwinds

• Significant sequential improvement in quarterly Adj. EBITDA1 – up 

38% in Q4 2020 vs. Q3 2020

• Proven margin resiliency throughout 2020 with Adj. EBITDA1 margins 

in excess of 25% in Q4

• Additional incremental Cristal synergies expected in the pipeline

• Further cost reduction expected through newTRON and feedstock 

investments
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Q1-14 Q2-14 Q3-14 Q4-14 Q1-15 Q2-15 Q3-15 Q4-15 Q1-16 Q2-16 Q3-16 Q4-16 Q1-17 Q2-17 Q3-17 Q4-17 Q1-18 Q2-18 Q3-18 Q4-18 Q1-19 Q2-19 Q3-19 Q4-19 Q1-20 Q2-20 Q3-20 Q4-20

1 Adjusted EBITDA and Adjusted EBITDA margin are non-GAAP measures. See the Appendix for a reconciliation to the nearest GAAP measure; 2 Q1 2019 and the first nine days of April 2019 figures PF for Cristal acquisition; 3 2017 figures pro 
forma for sale of Alkali

2
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Zircon Delivering Significant Value4
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China
53%

EMEA
22%

Rest of 
Asia
16%

Americas
10%

Ceramics
46%

Refractory
19%

Foundry
11%

Zirconia & Zr 
Chemicals

22%

Other
2%

By Geography

By End-market

By Geography
Zircon Demand1

• 2nd largest zircon producer with ~297,000 tons of capacity

• Largest production capacity of our portfolio at Namakwa Sands

• We estimate total zircon reserves of 4.6MT at Namakwa, 1.0MT at KZN, and 1.1MT 

in Northern Operations in Australia, and 0.7MT in Eastern Operations in Australia

• China & southern Europe are most significant geographies driving demand

• Millers are Tronox’s primary customers 

• GDP-driven demand growth and increasing supply tightness

• Mineral deposit qualities declining and reinvestment lagging

Tronox Zircon 

Assets

Market Dynamics

Long-term 

Fundamentals

1 2020 TZMI Zircon volume data



$47 

$193 

$42 

$50 

$89 

$243 

2019 2020

Tronox Exceeded Run Rate Synergy Target Set at 
Investor Day

5
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Achieved Two Years Ahead of Schedule, With Additional Incremental Synergies Expected in the 

Pipeline 

SG&A
34%

Operations
24%

Feedstock
22%

Supply 
Chain
18%

Other
2%

2020 EBITDA Synergy BreakoutProjected Synergies At Investor Day (2019) Total Actual Synergies Achieved

USD millions

Other non-EBITDA Synergies (Tax & Other)

EBITDA Synergies Achieved & Reflected in the P&L
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Project newTRON Atlas Campaspe

• Multi-year, global digital transformation strategy 

project

• Will enhance benefits of vertical integration and further 

reduce low-integrated cost per ton

• Estimated capital expenditures of ~$75 million in each 

of 2021 and 2022

• $150–$200 per ton in annual run rate benefits across 

the enterprise anticipated by the end of 2023 

• Project expected to generate returns starting in 2021

• Cost reduction opportunities of an incremental ~$150 

per ton in second phase of newTRON

• Australia mining project replacing existing Snapper / 

Ginkgo mines in 2022

• Abundant in natural rutile, high value zircon 

production, high grade ilmenite suitable for synthetic 

rutile or slag processing 

• Estimated capital expenditures of ~$75 million in each 

of 2021 and 2022 for mine developments

• Investment in sustaining Tronox’s internalization of 

chloride feedstock supports continued $200–300+ per 

ton savings relative to average high grade feedstock 

price 

Continue advancement of Tronox’s vertically integrated strategy expected to enhance position as a 

leading TiO2 producer and the industry leader in financial performance 

Key 2021 Capital Projects Expected to Further 
Enhance Tronox’s Cost Position

5
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Strong Free Cash Flow Provides Financial, Strategic and 
Operational Flexibility

Adjusted EBITDA1 ($ millions) Adj. EBITDA1 – CapEx ($ millions)

Proven record of profitability, strong margins and significant free cash flow generation

$314

$420

$513

$681 $668

15% 

25% 

28% 

23% 
24% 

2016 2017 2018 2019 2020

Adjusted EBITDA1 margin

$195

$329

$396

$483 $473

62% 

78% 77% 

71% 71% 

2016 2017 2018 2019 2020

Free Cash Flow Conversion2

333 3

1 Adjusted EBITDA and Adjusted EBITDA margin are non-GAAP measures. See the Appendix for a reconciliation to the nearest GAAP measure; 2 Calculated as (Adjusted EBITDA – Capital Expenditures) / Adjusted EBITDA. Free Cash Flow Conversion is a non-GAAP measure. See the Appendix 
for a reconciliation to the nearest GAAP measure; 3 2017 figures PF for sale of Alkali; 2019 Adj. EBITDA PF for Cristal acquisition, CapEx as reported



Capital Allocation Strategy
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Balance strategic investment flexibility and shareholder capital return 

through dividend and/or share repurchase

De-lever to achieve gross debt target of $2.5 billion and net leverage ratio 

range of 2.0-3.0x EBITDA by 2023

Strategic capital investments to reduce costs and increase EBITDA per ton

6



7

Tronox Holdings plc  |  © 2021 18

Experienced and Dedicated Executive Team

John D. Romano

Co-Chief Executive 

Officer

Jean-François 

Turgeon

Co-Chief Executive 

Officer

Timothy C. 

Carlson

Senior Vice President, 

Chief Financial Officer

Melissa H. Zona

Senior Vice President, 

External Affairs and 

Chief Sustainability 

Officer

Jeffrey Neuman

Senior Vice President, 

General Counsel and 

Corporate Secretary

Chuck Mancini

Senior Vice President, 

Chief Human 

Resources Officer

John Srivisal

Senior Vice President, 

Business 

Development and 

Finance

Jennifer 

Guenther

Vice President, 

Investor Relations

Deep bench of talented senior management leading Tronox and focused on delivering shareholder value

Jeff Engle

Senior Vice President, 

Commercial and 

Strategy

Russ Austin

Senior Vice President, 

Operations



Why Tronox?
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• World’s leading vertically integrated TiO2 producer with an advantaged cost position

• Diverse and well-balanced global customer base and end-market exposure

• Attractive TiO2 market evolution

• High-value co-products add earnings power

• Controllable cost levers drive further earnings upside

• Strong financial performance generates significant free cash flow

• Experienced and dedicated executive team
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Appendix



Annual Reconciliation of Net (Loss) Income to EBITDA, Adjusted EBITDA (Non-U.S. GAAP) and 
Free Cash Flow Conversion (Non-U.S. GAAP)

Tronox Holdings plc  |  © 2021 21

Note: Adj. EBITDA margin calculated as Adj. EBITDA / Net sales; 2019 Adj. EBITDA pro forma for Cristal acquisition; CapEx as reported; 2017 figures pro forma for sale of Alkali

($ millions) Year Ended December 31,

2016 2017 2018 2019 2020

Net income (loss) (U.S. GAAP) (58)$                        (272)$                      30$                         41$                         995$                       

Income from discontinued operations, net of tax (U.S. GAAP) - (179) - - -

Net income (loss) from continuing operations (U.S. GAAP) (58)$                        (93)$                        30$                         41$                         995$                       

Interest expense 184 188 193 207 189

Interest income (3) (10) (33) (12) (8)

Income tax provision (benefit) (115) 6 13 31 (881)

Depreciation, depletion and amortization expense 236 182 195 323 304

EBITDA (non-U.S. GAAP) 244$                       273$                       398$                       590$                       599$                       

Inventory step-up - - - - -

Transaction costs - 48 66 - 14

Share-based compensation 25 31 21 32 30

Restructuring 1 (1) - 22 3

Integration costs - - - 16 10

Restructuring (income) expense - - - - -

Loss on extinguishment of debt (4) 28 30 3 2

Foreign currency remeasurement 32 25 (28) (6) (4)

Impairment loss - - 31 - -

Settlement gain - - (3) (1) (2)

Charge for capital gains tax payment to Exxaro - - - 4 -

Insurance proceeds - - - - (11)

Reversal of accrual related to tax settlement - - (11) - -

Other items 16                           16                           9                            21                           27                           

Adjusted EBITDA (non-U.S. GAAP) 314$                       420$                       513$                       681$                       668$                       

Capital expenditures (119)                        (91)                          (117)                        (198)                        (195)                        

Adjusted EBITDA (non-U.S. GAAP) – Capital expenditures 195$                       329$                       396$                       483$                       473$                       

% Free Cash Flow Conversion (non-U.S. GAAP) 62% 78% 77% 71% 71%



Quarterly Reconciliation of Net (Loss) Income to EBITDA and Adjusted EBITDA (Non-U.S. GAAP)
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Note: Adj. EBITDA margin calculated as Adj. EBITDA / Net sales; 2019 pro forma for Cristal acquisition

($ millions) Three Months Ended

2018 2019 2020

Mar 31 Jun 30 Sep 30 Dec 31 Mar 31 Jun 30 Sep 30 Dec 31 Mar 31 Jun 30 Sep 30 Dec 31

Net income (loss) (U.S. GAAP) (41)$               50 15 6 (18)$               32$                26$                1$                  40$                (4)$                 902$              57$                

Income from discontinued operations, net of tax (U.S. GAAP) - - - - - - - - - - - -

Net income (loss) from continuing operations (U.S. GAAP) (41)$               50$                15$                6$                  (18)$               32$                26$                1$                  40$                (4)$                 902$              57$                

Interest expense 49 48 47 49 55 54 51 47 45 47 48 49

Interest income (8) (7) (8) (10) (3) (3) (4) (2) (3) (2) (1) (2)

Income tax provision 5 (27) 6 29 7 6 14 4 7 10 (893) (5)

Depreciation, depletion and amortization expense 48 49 48 50 87 87 74 75 71 72 76 85

EBITDA (non-U.S. GAAP) 53$                113$              108$              124$              128$              176$              161$              125$              160$              123$              132$              184$              

Inventory step-up -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Impairment loss 25                  -                    6                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Amortization of inventory step-up from purchase accounting -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Alkali transaction costs -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Transaction cost 20                  27                  12                  7                    -                    -                    -                    -                    -                    4                    6                    4                    

Restructuring -                    -                    -                    -                    -                    10                  3                    9                    2                    -                    1                    -                    

Integration costs -                    -                    -                    -                    -                    4                    4                    8                    6                    3                    1                    -                    

Share-based compensation 7                    2                    7                    5                    8                    7                    9                    8                    9                    2                    8                    11                  

Restructuring expense -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Net loss on liquidation of non-operating subsidiaries -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Loss on extinguishment of debt -                    30                  -                    -                    2                    -                    -                    1                    -                    -                    -                    2                    

Pension and postretirement benefit curtailment gains -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Foreign currency remeasurement 10                  (28)                 (4)                   (6)                   (1)                   (3)                   (1)                   (1)                   (10)                 2                    (2)                   6                    

Pension settlement and curtailment gains -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    (2)                   

Settlement gain -                    -                    (3)                   -                    -                    -                    -                    (1)                   -                    -                    -                    -                    

Charge for capital gains tax payment to Exxaro -                    -                    -                    -                    -                    1                    4                    (2)                   -                    -                    -                    -                    

Insurance proceeds -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    (8)                   

Reversal of accrual related tax -                    -                    -                    (11)                 -                    -                    -                    -                    -                    -                    -                    -                    

Other items 2                    4                    2                    1                    4                    5                    4                    9                    7                    8                    2                    7                    

Adjusted EBITDA (non-U.S. GAAP) 117$              148$              128$              120$              141$              200$              184$              156$              174$              142$              148$              204$              



Quarterly Reconciliation of Net (Loss) Income to EBITDA and Adjusted EBITDA (Non-U.S. GAAP)
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($ millions) Three Months Ended Three Months Ended

2014 2015  2016 2017

Mar 31 Jun 30 Sep 30 Dec 31 Mar 31 Jun 30 Sep 30 Dec 31 Mar 31 Jun 30 Sep 30 Dec 31 Mar 31 Jun 30 Sep 30 Dec 31

Net income (loss) (U.S. GAAP) (54)$               2$                  (90)$               (275)$             (46)$               (118)$             (54)$               (89)$               (92)$               (48)$               (42)$               124$              (38)$               5$                  (241)$             2$                  

Income from discontinued operations, net of tax (U.S. GAAP) - - - - - - - - - - - - 15 22 (216) -

Net income (loss) from continuing operations (U.S. GAAP) (54)$               2$                  (90)$               (275)$             (46)$               (118)$             (54)$               (89)$               (92)$               (48)$               (42)$               124$              (53)$               (17)$               (25)$               2$                  

Interest expense 34 33 34 32 34 52 45 45 46 46 46 46 46 47 47 48

Interest income (3) (3) (4) (3) (2) (2) (1) (2) (1) (1) - (1) (1) (1) (3) (5)

Income tax provision (1) (25) 41 253 7 11 11 12 12 10 7 (144) (3) - 13 (4)

Depreciation, depletion and amortization expense 73 84 68 70 65 75 82 72 55 60 60 61 45 46 45 46

EBITDA (non-U.S. GAAP) 49$                91$                49$                77$                58$                18$                83$                38$                20$                67$                71$                86$                34$                75$                77$                87$                

Inventory step-up -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Impairment loss -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Amortization of inventory step-up from purchase accounting -                    -                    -                    -                    -                    9                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Alkali transaction costs -                    -                    -                    -                    -                    21                  2                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Transaction cost -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    11                  9                    13                  15                  

Restructuring -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    (1)                   -                    -                    -                    

Integration costs -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Share-based compensation 5                    6                    6                    5                    6                    -                    -                    5                    5                    -                    -                    6                    13                  8                    5                    5                    

Restructuring expense -                    -                    10                  5                    -                    2                    5                    14                  2                    (1)                   1                    (1)                   -                    -                    -                    -                    

Net loss on liquidation of non-operating subsidiaries -                    -                    35                  -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Loss on extinguishment of debt -                    8                    -                    -                    -                    -                    -                    -                    (4)                   -                    -                    -                    -                    -                    28                  -                    

Pension and postretirement benefit curtailment gains -                    -                    -                    (9)                   -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Foreign currency remeasurement 6                    (2)                   (4)                   (4)                   (2)                   6                    (20)                 (5)                   5                    2                    14                  -                    3                    3                    (5)                   24                  

Pension settlement and curtailment gains -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Settlement gain -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Charge for capital gains tax payment to Exxaro -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Insurance proceeds -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Reversal of accrual related tax -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Other items 4                    5                    4                    7                    2                    11                  11                  8                    12                  3                    12                  14                  3                    4                    5                    4                    

Adjusted EBITDA (non-U.S. GAAP) 64$                108$              100$              81$                64$                67$                81$                60$                40$                71$                98$                105$              63$                99$                123$              135$              

Note: Adj. EBITDA margin calculated as Adj. EBITDA / Net sales; 2017 pro forma for sale of Alkali
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Consolidated

Cash provided by operating activities - continuing operations $              355 

Capital expenditures                (195)

Free cash flow (non-U.S. GAAP) $              160 

Consolidated

Cash provided by operating activities - continuing operations $              199 

Capital expenditures                  (66)

Free cash flow (non-U.S. GAAP) $              133 

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

(UNAUDITED)

(Millions of U.S. dollars)

The following table reconciles cash used in operating activities to free cash flow for the year ended December 31, 2020:

The following table reconciles cash used in operating activities to free cash flow for the three months ended December 31, 2020:
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Note: 2019 pro forma for Cristal acquisition

2020 2019 2020 2019

Net income from continuing operations attributable to Tronox Holdings plc

    (U.S. GAAP) $                           45 $                           (4) $                    969 $                      18 

Transaction costs                                 4                                  -                          14                              -

Restructuring                                  -                                 8                             3                          21

Integration costs                                  -                                 8                          10                          16

Loss on extinguishment of debt                                 2                                 1                             2                             3

Pension settlement and curtailment gains                               (2)                               (1)                          (2)                          (1)

Insurance proceeds                               (8)                                  -                        (11)                              -

Other                                 2                                  -                             4                              -

Tax valuation allowance                            (10)                                  -                     (903)                              -

Income tax expense - deferred tax assets                               (5)                                  -                          (5)                              -

Charge for capital gains tax payment to Exxaro                                  -                               (2)                              -                             4

Adjusted net income attributable to Tronox Holdings plc (non-U.S. GAAP) $                           28 $                           10 $                      81 $                      61 

Diluted net income per share from continuing operations (U.S. GAAP) $                       0.31 $                      (0.03) $                   6.69 $                   0.12 

Transaction costs, per share                            0.03                                  -                       0.10                              -

Restructuring, per share                                  -                            0.06                       0.02                       0.13

Integration costs, per share                                  -                            0.06                       0.07                       0.10

Loss on extinguishment of debt, per share                            0.01                            0.01                       0.01                       0.02

Pension settlement and curtailment gains, per share                         (0.01)                         (0.01)                    (0.01)                    (0.01)

Insurance proceeds, per share                         (0.05)                                  -                    (0.08)                              -

Other, per share                            0.01                                  -                       0.03                              -

Tax valuation allowance, per share                         (0.07)                                  -                    (6.24)                              -

Income tax expense - deferred tax assets, per share                         (0.04)                                  -                    (0.03)                              -

Charge for capital gains tax payment to Exxaro, per share                                  -                         (0.02)                              -                       0.03

Diluted adjusted net income per share attributable to Tronox Holdings plc (non-U.S. GAAP) $                       0.19 $                       0.07 $                   0.56 $                   0.39 

Weighted average shares outstanding, diluted (in thousands)                     147,254                     143,124                144,906                151,153

(UNAUDITED)

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

TRONOX HOLDINGS PLC

Year Ended December 31,

Proforma amounts

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

Proforma amounts

Three Months Ended December 31,

RECONCILIATION OF PRO FORMA NET INCOME FROM CONTINUING OPERATIONS

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

TO ADJUSTED NET INCOME FROM CONTINUING OPERATIONS

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


