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General Fire Safety Procedures 

New York Stock Exchange Safety Briefing

3

Identify all emergency exits.

Do not ignore an alarm.

If the fire alarm sounds, instructions will be provided.

If evacuation is necessary, follow lighted EXIT signs to the 

nearest safe exit. Use the stairs, never the elevator. 

Walk briskly, but do not run. 

Feel doorknobs with the back of your hand before you open 

any doors and open slowly.

Stay on the right in order to allow emergency response 

personnel clear access up the stairs.

Allow others to enter the stairwell from other floors at 

staircase landings.

Move at least 150 feet away from the building and exit doors. 

Do not re-enter the building without an “all clear” from 

emergency response personnel. 
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Safe Harbor Statement and Non-U.S. GAAP Financial Terms

4

Cautionary Statement about Forward-Looking Statements

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

looking statements, which are subject to known and unknown risks, uncertainties and assumptions about us, may include projections of our future financial performance including

anticipated synergies based on our growth and other strategies, anticipated completion of extensions and upgrades to our mining and operations, anticipated trends in our business,

anticipated costs and benefits of project newTRON and Atlas Campaspe and the Company’s anticipated capital allocation strategy. 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, macroeconomic conditions; inflationary pressures; political instability, including the ongoing Russia and Ukraine conflict and any

expansion of such conflict; supply chain disruptions; market conditions and price volatility for titanium dioxide, zircon and other feedstock materials, as well as global and regional

economic downturns, 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.

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 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 income attributable to Tronox 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. For the

Company's guidance with respect to full-year 2022 and 2025 non-U.S. GAAP financial measures, the Company is not able to provide without unreasonable effort the most directly

comparable GAAP financial measure, or reconciliation to such GAAP financial measure, because certain items that impact such measures are uncertain, out of the Company's control or

cannot be reasonably predicted.
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Today’s Agenda
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Welcome & Safety Share

Jennifer Guenther

VP, Investor Relations

8:30 am

Tronox: Clearly Differentiated

Jean-François Turgeon – co-Chief Executive Officer

John Romano – co-Chief Executive Officer

Preserving Our Privilege to Operate

Melissa Zona

SVP, Chief Sustainability & Human Resources Officer

Positioned to Win

Jeff Engle

SVP, Commercial & Strategy 

Q&A Session 1

Break 10:05 am

Operational Excellence

Russ Austin

SVP, Operations

10:15 am

Investing in Our Assets

John Srivisal

SVP, Business Development & Finance

Delivering Robust Financial Performance

Tim Carlson

SVP, Chief Financial Officer

Closing Remarks

Jean-François Turgeon – co-Chief Executive Officer

John Romano – co-Chief Executive Officer

Q&A Session 2

Lunch 12:00 pm



Tronox: Clearly 
Differentiated
Jean-François Turgeon | co-CEO

John Romano | co-CEO
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Executing as 

a World-class 

Operator

Delivering strong, 

sustainable financial 

performance and 

growth

1
Demonstrating 

a Track Record 

of Execution

Significant

accomplishments 

made since Cristal 

acquisition and 2019 

Investor Day

2
Strengthening 

Competitive 

Differentiators

Deepening vertical 

integration and 

diversification, while 

building additional 

capabilities in R&D 

and innovation

3
Outperforming 

and Enabling 

Success

Unwavering in our 

commitment to 

safety, sustainability 

and operational 

excellence

4
Investing for 

Profitable 

Growth 

Returning value to 

shareholders through 

disciplined capital 

allocation

5

Clearly Differentiated

7
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We…

• Have an uncompromising focus on operating safe, reliable and responsible facilities

• Honor our responsibility to create value for stakeholders

• Treat others with respect and act with personal and organizational integrity

• Build our organization with diverse, talented people who make a positive 

difference, and we invest in their success

• Are adaptable, decisive and effective

• Are trustworthy and reliable, and we build mutually rewarding relationships

• .Share accountability and have high expectations for ourselves and one another

• Do the right work the right way in every aspect of our business

• Celebrate the joy of working together to accomplish great things

Living Our Values Unleashes Our Potential

82022 Tronox Investor Day 8



Tronox Holdings plc  |  tronox.com  |  Confidential & Proprietary  |  © 2022 2022 Tronox Investor Day

We Lead With Safety

9

An uncompromising 
focus on operating 
safe, reliable and 
responsible facilities 
is our highest 
priority

By operating safely, we 
assure our employees and 
local communities that we 
provide safe and decent 
work, and demonstrate to 
customers that we have 
reliable operations that can 
consistently fulfill their needs

✓ Investing in our people, plants and 

processes to achieve world-class safety

✓ Collaborating with and ensuring all 

functions understand their contributions 

to safe work outcomes 

✓ Providing systems that help guide 

successful work in the presence of 

hazards

✓ Understanding how what we know, say 

and do affects our ability to be aware of 

our surroundings

✓ Effectively onboarding our contractors

and partnering with them to improve the 

planning and execution of work
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The Transformation of Tronox
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2019 2020 2021 2022

Transformative 

Actions

Redomiciled to the UK 

from Australia

Closed transformative $2.2B 

acquisition of the Cristal TiO2

business from The National 

Titanium Dioxide Company Ltd. 

of Saudi Arabia

Realized $89M in synergies 

from Cristal acquisition vs. 

$40M target

Realized $220M target in 

Cristal acquisition synergies 

two years ahead of schedule; 

delivered $243M in total 

synergies

Launched newTRON, a 

global, digital transformation

Named John Romano and 

Jean-François Turgeon

interim co-CEOs

Appointed John Romano and 

Jean-François Turgeon

co-CEOs

Exercised “flip in” for Exxaro’s 

26% ownership of South Africa 

entities; Exxaro sells 

remaining shares in Tronox

Record financial performance

Achieved 20th quarter of 

EBITDA Margin >20%

Attained communicated 

debt target of $2.5B

Credit ratings upgraded to 

B+ / Positive & Ba3 / Stable

Guided >$1B Adj. EBITDA

Jazan produces initial slag 

from Furnace 1

ESG

Restored or rehabilitated 

over 23,000 acres of land

Achieved best safety 

performance in 

company history

Set bold ESG targets to align 

with global warming scenario 

below 2° C and achieve net 

zero GHG emissions by 2050

Reorganized BoD committee 

structure to enhance ESG 

oversight

Set accelerated GHG 

emissions targets

Announced significant 

renewable energy project in 

South Africa

Dividends

and Share 

Repurchases

Repurchased 14M shares from 

Exxaro (largest insider at the 

time) for ~$14.32 per share

Repurchased $288M in shares

Increased annual dividend 

to $0.28 from $0.18 per share

Increased annual dividend 

to $0.40 per share

Announced $300M share 

repurchase program

Increased annual dividend 

to $0.50 per share

Repurchased $25M in 

shares YTD
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A Larger, More Diversified and More Stable Company

11

Pre Cristal Acquisition1 2021 ∆

Mines | Upgrading | Pigment Facilities 3 | 5 | 3 6 | 5 | 9 +3 | - | +6

Nameplate TiO2 Pigment Capacity 465K tons 1.1M tons +613K tons

Chloride / Sulfate Technology 100% / 0% 87% / 13% +13% Sulfate

Zircon Processing Capacity 220K tons 297K tons +77K tons

Ore Vertical Integration (VI) Net Long (140% VI) Net Short (85% VI) Optimized

Total Revenue $1.8B $3.6B +100%

Adj. EBITDA $513M $947M +85%

Total Debt | Net Leverage Ratio $3.2B | 4.1x $2.6B | 2.5x -$0.6B | -1.6x

FCF $53M $468M +783%

Adj. Diluted EPS $0.56 $2.29 +309%

Note: All figures pro forma. See appendix reconciliations for non-GAAP financial measures. 1) Financials represent FY 2018 (full year prior to Cristal acquisition).
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• Vertically integrated mining and inorganic 

chemical company

• Diverse, well-balanced global footprint aligned 

with our customer base

• Formed through a combination of strategic, 

transformational transactions

- 2005 spin-off from Kerr-McGee Corporation

- 2012 acquisition of mineral sands business of 

Exxaro Resources

- April 2019 acquisition of the TiO2 business of 

The National Titanium Dioxide Company 

Limited of Saudi Arabia (“Cristal”) from Tasnee

Diversified, Vertically Integrated Titanium Industry Leader

12

1) Sales split for FY2021.

TROX
NYSE

$3.6B
2021 Revenue

$947M
2021 Adj. EBITDA

85%
Feedstock Integration

~6,500
Global Employees

~1,200
Customers

39%

33%

21%

7%

Sales by 
Region1

EMEA

APAC

NAM

LATAM

79%

13%

8%

Sales by 
Product1

TiO2

Zircon

Feedstock &
Other Products

76%

17%

7%

TiO2 Sales Volume 
by End Use Market1

Paints & Coatings

Plastic

Paper & Specialty
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Using Our Global Footprint for Good is Our Responsibility
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Governance
• Board of Directors reflects the 

diversity of our global 
operations

• Formed Global Sustainability 
Council in 2021

Environment
• Environmental stewardship 

is an essential component of 
our business

• Focused on reclamation and 
mitigation and aligned to 
sustainable development 
scenarios

Social
• Global workforce with diverse 

perspectives and backgrounds

• We respect the cultural 
heritage of those who have 
lived in the communities near 
our operations

>7,500
Hectares of 

Land Restored

35%
Reduction in 

Carbon Intensity 
by 20251

10,000
Trees Planted 

in Australia

$2.6M
Community 
Investments

$10.9M
For Employee 
Development

185
New Homes Built 

in South Africa

Note: All statistics are from 2021 unless otherwise specified. 1) Versus 2019 baseline.

United Nations
Global Compact Signatory 

& SDG Aligned

33%
Female Independent

BoD Membership

TCFD + 
SASB 

Aligned
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Advantaged global TiO2 leader

Our Strategy Differentiates Us

14

Our Distinct Advantage EnablingFoundational

Feedstock Integration Leading Global Footprint TiO2 Technology Leader
Competitive TiO2
Pigment Costs

1 2 3 4

• Profit contribution from zircon 
and other products

• Ability to always run feedstock 
assets at full utilization

• Flexibility to match feedstock 
pigment needs

• Margin stability offering to our 
customers

• Effectively serve most attractive 
markets and customers across 
regions

• Security of supply for our 
customers

• Optimized global supply chain

• Benefit from high growth rates in 
emerging markets

• Continuous product quality 
improvement and replacement to 
ensure leadership

• An optimized enterprise through 
integrated business planning

• Leveraging digital technologies to 
drive Business Process 
Transformation – “newTRON”

• Low-cost operator

• High-quality pigment producer

• Disciplined capital deployment in 
flexible and capital-efficient 
investments

Margin stability, 
especially during 

downturns

Lower cost base and 
minimized risks

Product and cost 
leadership

Returns above 
cost-of-capital across 
economic scenarios

People, Culture and Capabilities5

The right people, culture and capabilities will allow us to execute our strategy
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An Experienced Executive Team Committed to Executing

15

Note: Figures represent year joined Tronox / approx. years of experience.  * Includes predecessor companies.

John Romano
co-Chief 

Executive Officer

1988* / ~35

(Joined / Experience)

Jean-François 

(“JF”) Turgeon
co-Chief 

Executive Officer

2014 / ~35

Tim Carlson
SVP & Chief 

Financial Officer

2016 / ~35

Melissa Zona
SVP, Chief 

Sustainability 

& HR Officer

2018 / ~25

Russ Austin
SVP, 

Operations

2006 / ~30

Jeff Engle
SVP, Commercial 

& Strategy

2001* / ~20

John Srivisal
SVP, Business 

Development & 

Finance

2018 / ~25

Rose Mei
VP, Integrated 

Business Planning

2013 / ~20

Emad AlJunaidi
Chief Procurement 

Officer

2009* / ~30

Michael Miller
Chief Information 

Officer

2022 / ~30

Jennifer Guenther
VP, Investor 

Relations

2018 / ~15

Jeffrey Neuman
SVP, General Counsel 

& Corporate Secretary

2018 / ~40
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JF Turgeon

co-CEO, Tronox

2021

An Engaged Board of Directors

Mutlaq Al-Morished

CEO, National 

Industrialization Co.

2019

Moazzam Khan

Director, Cristal 

International Holdings

2019

Ginger Jones

Former SVP & CFO,

Cooper Tire & Rubber Co.

2018

Sipho Nkosi

Chairman, Sasol Ltd.

2012

John Romano

co-CEO, Tronox

2021

Ilan Kaufthal

Chairman, Tronox

Elected to Board: 2011

Elected Chairman: 2020

Peter Johnston

Former Global Head of 

Nickle Assets, Glencore

2012

Stephen Jones

Former President & CEO,

Covanta Holding Corp.

2019

~3 years
Average Tenure

40%
Gender / Ethnic 

Diversity

63 years
Average Age

33%
Female Independent 

BOD Membership

2
Tronox Insider
Directors

2
25% Shareholder 
Directors

6
Independent 
Directors

2022 Tronox Investor Day

Skills Matrix2

CG*

A*, HR

A, HR

CG, HR

A, HR*

A = Audit Committee; CG = Corporate Governance & Sustainability Committee; HR = Human Resources & Compensation Committee; * = Chairperson

16

Dr. Talal Al-Shair

(Director Emeritus)1

Founder, Former 

Chairman & CEO, Cristal

2019

2) Excludes co-CEOs, both of whom have decades of 

experience in the TiO2 industry.

Finance, Accounting 
& Risk/Cyber Mgmt

Environmental & 
Sustainability

Corporate 
Governance 

Mining & Chemicals 
Experience

Public Company BOD 
Experience

Experience in Regions 
in Which We Operate

Strategic Planning

Senior Executive Experience

50%

50%

63%

88%

88%

100%

100%

100%

Vanessa Guthrie

Former CEO, Toro 

Energy Ltd.

2019

1) Non-voting director.

A, CG
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The TiO2 Landscape Has Changed

17

What changed during the 2020 – 2022 COVID-19 pandemic period

Despite volume volatility, pricing remained stable

1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Volume: 3 Month Moving Avg Indexed Price Index: 3 Month Moving Avg

Price Rallies Extended Downturn Price Recovers Much Shorter Downturn COVID-19 Demand 

Surge & New 

Dynamic

• Increased % of sales under contract following Chinese product shortages in 2020

• High freight costs and duties result in higher delivered costs

• High-grade feedstock and ilmenite in shorter supply, 
with ilmenite pricing > $400/MT

• High sulfuric acid costs negatively impacting 
sulfate producers 

• Minimal growth in Chinese sulfate capacity

Source: Tronox management.
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Focused on Long-term Value Creation for Shareholders

18

• Initiated enhanced commercial approach with customers in 2018 to proactively stabilize margin 
volatility and enable cash generation across all scenarios

• Producing valuable co-products, such as zircon and pig iron, that contribute meaningful EBITDA 

• Executing on key capital projects that will sustain our economic advantage and deliver 
incremental growth and savings 

• Continuing to create long-term value for our shareholders

Note: Figures prior to Cristal acquisition in April 2019 exclude Cristal (Q2 2019 is pro forma to include Cristal). Q3 2016 through Q2 2017 are pro forma to exclude Alkali. Adjusted EBITDA margin is calculated as Adjusted EBITDA / Revenue.

Delivered 20 
Quarters of >20% 
Adj. EBITDA Margin

Transformed from a 
portfolio that was long 
titanium feedstock with 
high fixed costs in 
economic downturns, 
to a portfolio that is 85% 
vertically integrated on 
titanium feedstocks
enabling optimization 
across all economic 
scenarios 

15%

22%
23%

20%

17%

11%

14%

11%

8%

13%

17% 17% 17%

24%

27%
29%

26%

30% 28% 29%

21%

24% 24%
23%

24% 25%

22%

26% 25% 26%

29%

26%
25%

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

Q1
'21

Q2
'21

Q3
'21

Q4
'21

Q1
'22

Adjusted EBITDA Adjusted EBITDA Margin

Cristal Acquisition
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Clearly differentiated from peers

Differentiated, Vertically Integrated Business Model

19

2021A EBITDA Margin1

2021A Free Cash Flow Conversion2

26.5%

13.5%

19.4% 20.3%

71.3% 70.7%

54.4%

75.3%

1
Strong balance sheet and ample liquidity to 
support our vertically integrated operations1

2
85% vertical integration provides annualized 
feedstock cost savings of $300 to $400 per ton 2

3
Valuable co-products, such as zircon and 
pig iron, provide significant upside 3

4
Strong free cash flow and margin resiliency, 
>20 quarters with margins of 20% or greater4

5 Favorable tax attributes create long-term value5

Tronox TiO2 Peers 
Avg

Diversified Chems
Peers Avg

Commodity Chems
Peers Avg

Tronox TiO2 Peers 
Avg

Diversified Chems
Peers Avg

Commodity Chems
Peers Avg

1) EBITDA margin 2021A. 

2) Free Cash Flow Conversion calculated as (Adj. EBITDA – Capital Expenditures) / Adj. EBITDA. 

TiO2 Peers: CC, KRO, VNTR; Diversified Chemicals Peers: ALB, ASH, AVNT, CE, FUL, HUN, MTX, SCL; 

Commodity Chemicals: CBT, CLF, KOP, OLN, TSE.
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Delivering on Our Commitments
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2019 Investor Day 

Targets

2022 Investor Day 

Achievements Score

Target Synergies (Cristal)
$220M 

in 2022

$243M 

in 2020, 2 years early
✔✔✔

Gross Debt
$2.5B

in 2023

$2.5B 

on April 4, 2022, 1 year early
✔

Net Leverage
2.0x – 3.0x

in 2023

<3.0x 

in Q3 2021, 1.5 years early
✔✔

Adjusted EBITDA
$900 – $1,100M

in 2020

$947M 

in 2021, 1 year later 
–

Free Cash Flow
$325 – $450M

in 2020

$468M 

in 2021, 1 year later 
–

Yesterday’s 
targets are 
today’s 
achievements
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Introducing New 2025 Financial Milestone Goals

21

Commentary

• Market growth driven by GDP 

• Absorption benefits and newTRON savings, partly 

offset by inflation in labor, ore, direct materials and 

energy costs, drive margin improvement 

• CapEx approaching longer term run rate 

expectation of $250M to $300M in 2025

• Excludes Jazan, which can deliver additional value 

to the portfolio

• Upside to 2025E 

2021A 2025E

Adj. EBITDA ($) $947M $1.3B – $1.5B

Adj. EBITDA Margin (%) 26.5% 30%+

CapEx ($) $272M $250M – $300M

Free Cash Flow ($) $468M $750M – $850M+

Net Leverage Ratio 2.5x 1.0x – 1.5x

Gross Debt $2.6B <$2.0B
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Investments Will Drive Profitable Growth and High Returns

22

Continued reinvestment in the business will generate 

returns in excess of 25%
• Disciplined capital expenditures with hurdle rates >25%

• Opportunities in base business and other potential markets, 

such as carbon capture and rare earths

newTRON, the digital phase of our operational 

excellence journey, enables incremental production 

and run rate savings
• Higher output / unlocking additional capacity (“hidden factory”) 

• Margin growth through cost savings

• Benefits through working capital management

Investing across our global footprint will sustain 

our competitively advantaged position
• Mining extensions

• Product innovation / new product development

• Jazan smelter

Tronox is making 
investments today 
that will drive 
incremental cash 
generation in the 
future
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Jazan Would Significantly Increase Tronox’s Titanium Slag Production

23

Jazan Option

• Site has the potential for two high-grade 

chloride slag furnaces (each with a capacity 

of 250KT)

• Tronox technological expertise guiding 

Furnace 1 rebuild and startup process under 

revised agreement

‒ Tronox loaned $125M to the project 

‒ Only one furnace has been modified with 

viable technology

‒ Under original agreement, Tronox has an 

option to acquire the asset for the 

assumption of debt only, without cash 

consideration 

• Site is currently producing much needed 

high-grade feedstock required to meet 

Tronox’s increasing slag needs Jazan, KSA
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Disciplined Capital Allocation Supports Value Creation

24

Growth

Capital Expenditures

• Elevated expected capital requirements in 2022 and 2023 – return threshold of 25%

• newTRON 2022E capital: $90M

• Vertical integration 2022E capital: $150M – $175M

• Normalized estimated CapEx of $250M – $300M in 2025+

Acquisitions
• Will evaluate strategic acquisition opportunities as they arise

• Need to support and be aligned with our current strategy

‒ E.g.: optimizing mining portfolio, rare earths processing opportunities 

Returns

Dividends
• More than doubled dividends from 2019 – 2021

• Increased annual dividend to $0.50 in Q1 2022

• Will evaluate dividend increases annually

Share Repurchases • $275M remaining under current authorization through Feb 2024

Balance 

Sheet
Debt Retirement

• NEW Net Debt to EBITDA target of 1.0x – 1.5x vs prior target of 2.0x – 3.0x

• Goal to reduce debt to less than $2.0B by the end of 2025

• No significant maturities until 2028
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Executing as 

a World-class 

Operator

Delivering strong, 

sustainable financial 

performance and 

growth

1
Demonstrating 

a Track Record 

of Execution

Significant

accomplishments 

made since Cristal 

acquisition and 2019 

Investor Day

2
Strengthening 

Competitive 

Differentiators

Deepening vertical 

integration and 

diversification, while 

building additional 

capabilities in R&D 

and innovation

3
Outperforming 

and Enabling 

Success

Unwavering in our 

commitment to 

safety, sustainability 

and operational 

excellence

4
Investing for 

Profitable 

Growth 

Returning value to 

shareholders through 

disciplined capital 

allocation

5

Clearly Differentiated

25



Preserving Our 
Privilege to Operate
Melissa Zona | SVP, Chief 
Sustainability & Human Resources 
Officer



Tronox Holdings plc  |  tronox.com  |  Confidential & Proprietary  |  © 2022 2022 Tronox Investor Day

Protecting Our People and Our Privilege to Operate

27

Purposeful 

Investments

Investing in our 

people, projects and 

products to achieve 

our goals and deliver 

results

1
Protecting 

Our Planet

Leaving the Earth 

and our communities 

better than we found 

them by developing 

essential products 

that benefit the world

2
Keeping Our 

Commitments

Sustainability and 

ESG are core to our 

business strategy 

and embedded 

throughout the 

organization

3
Leading with 

Safety

Maintaining an 

uncompromising 

focus on safe 

operations

4
Supporting 

Our People

Striving to be a 

company that people 

want to be part of 

based on culture and 

values

5
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Continuing to Drive Sustainable Growth

28

We operate with the end in mind

Living our values unleashes 

our full potential

Our people make the difference

Outperformance enables 

target acceleration

Sustainability has 
always been 
fundamental to and 
integrated into every 
aspect of our 
business, culture
and strategy
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Achieve Carbon 

Neutrality by 2050

Zero Waste to 

External Dedicated 

Landfills

Achieve Zero Harm 

by Building 

Capacity in our 

People, Plants and 

Processes

• Zero injuries

• Zero incidents 

• Zero harm

Foster & Build a 

Workplace that 

Reflects the 

Communities in 

Which We Operate

• Improve gender 

balance and diversity 

of our workforce, 

leadership and 

succession planning

Updating Our Targets in 2022

29

Note: Versus 2019 baseline.

2025

Initial goal: 15%

NEW goal: 35%

2030

Initial goal: 35%

NEW goal: 50%

2050

100% Carbon 

Neutrality

Reduce Scope 1 

and 2 GHG 

emissions intensity

2025 15%

2030 25%

2050

Zero Waste

Reduce waste to 

external dedicated 

landfills
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Achieving Our Goals through Purposeful Investments

30

Investing in 

Projects
• Solar agreement in South 

Africa will reduce our global 
Scope 1 & 2 GHG emissions 
intensity by ~13% vs. 2019 
baseline

• Water conservation and re-use 
projects decreased water 
intensity 18% vs. 2020

• newTRON will improve 
efficiency across all aspects of 
our business

Investing in 

People
• Provide enduring benefits that 

enhance communities where 
we operate

Investing in 

Products
• TiO2 used to manufacture 

catalysts for emissions 
denitrification

• Coatings and external paints 
with TiO2 increase durability of 
many products

• Evaluating utilizing rare earth 
resources in South Africa and 
Australia 
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Developing Essential Products that Benefit the World

31

Harnessing sunlight and photocatalytic 
properties of TiO2

• Photocatalytic solutions in building materials, paints 
and coatings can help to degrade air pollutants

• Important component in solar energy technologies

• Significant ingredient in dye-sensitized solar cells, 
used in windows and shading structures to transform 
light into electricity

Brightness and whiteness from TiO2 in 
paints and coatings helps reduce overall 
energy use 

• White coatings on rooftops lowers building 
temperatures by reflecting heat

• Can reduce energy usage by cooling devices like 
air conditioning

• Helps reduce urban heat island effect in large cities
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Delivering Results

32

We operate with 

the end in mind

✓ Created detailed plan 

to align our business 

to a 2°C global 

warming scenario and 

track upstream Scope 

3 GHG emissions

✓ Began rehabilitation 

of Crayfish Mine site 

in Australia

Living our values 

unleashes our 

full potential

✓ Achieved Platinum 

rating by EcoVadis, 

putting us in the top 

1% of the 85,000 

companies that were 

evaluated

Our people make 

the difference

✓ Planted 10,000 trees 

in Australia during 

annual Tree Planting 

Day near Chandala 

Processing Plant, part 

of >150,000 trees 

planted in total since 

program began 20 

years ago

Outperformance 

enables target 

acceleration

✓ Greenhouse Gas 

Center of Excellence 

set medium- and 

long-term strategic 

objectives

✓ On track to achieve 

original 2030 Scope 1 

and 2 GHG intensity 

emission target 5 years 

ahead of schedule
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Accelerating Our Emissions Targets

33

2021 View

2025: 15% reduction in 
Scope 1 and 2 
GHG emissions 
intensity 

2030: 35% reduction
2050: Carbon neutral

2022 View

2025: NEW 35% 
reduction in 
Scope 1 and 2 
GHG emissions 
intensity 

2030: NEW 50% 
reduction

2050: Carbon neutral

Enabled By:

• Organizational momentum

• Seeking out and applying 
opportunities to reduce 
GHG emissions

• Innovative product 
development

• Intentional investments

Note: Versus 2019 baseline.
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Contributing to a Circular Economy

34

Reducing the amount of solid waste 

generated or finding beneficial re-uses:

• Helps lower costs 

• Creates new revenue streams

• Reduces our environmental footprint

Researching ways to repurpose waste 

from our pigment plant processes for 

new uses

Zero waste
to external 
landfills

2025: 15% reduction
2030: 25% reduction
2050: Zero waste to external 

dedicated landfills



Tronox Holdings plc  |  tronox.com  |  Confidential & Proprietary  |  © 2022 2022 Tronox Investor Day

Leading with Safety

35

Fostering a safety culture where no person 

is injured and with 15% of annual 

compensation incentive plan tied directly 

to safety goals

Achieve zero 
harm by building 
capacity in our 
people, plants 
and processes

✓ Zero injuries
✓ Zero incidents
✓ Zero harm

Introducing human and organizational 

performance programs that empower 

us to further improve our already 

strong safety record

Providing sufficient controls to avoid 

negative impacts from process-related 

incidents
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Promoting Diversity and Inclusion

36

Foster and build 
a workplace that 
reflects the 
communities in 
which we operate

✓ Improve gender balance 
and diversity of our 
workforce and leadership 

✓ Created a global and regional Tronox 

Diversity Inclusion Network

✓ Conducted a gender equity pay analysis 

and adjusted where needed

✓ Launched a Women in Leadership 

program

✓ Piloted software to better identify 

diverse candidates in our operating 

regions

✓ Co-CEOs signed the CEO Action for 

Diversity & Inclusion
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Supporting Our People and Communities

37

Promoting Equitable and 

Accessible Education in 

South Africa

Tronox donated a state-of-the-art 

computer laboratory to Mbuyiseni 

High School, where students did not 

previously have access to computers

• Enables students to access 

information needed to complete their 

projects and prepare for their exams

• Helps students gain exposure to 

Information Technology (IT)

Construction was completed by 

Getkate Projects, a black-woman-owned 

business successfully operating in the 

area for six years

2022 Tronox Investor Day

We combine our 
global vision with 
local action

We work together 
with our neighboring 
communities to enable 
Tronox to manage 
its operations while 
protecting heritage 
and cultural values
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Our Efforts are Supported by Strong
Leadership and Governance

Promoting robust 

leadership and 

governance, with a 

Board of Directors that 

provides oversight for:

• Safety, Health and 

Environment, including 

ESG-related risks

• Adherence to Code of 

Conduct by officers, 

employees and vendors

• Other enterprise risks, 

including IT, cybersecurity 

and process safety

38

Ongoing engagement 

with our stakeholders:

• Occurs at local, regional and 

corporate levels; includes 

annual 1:1 meetings with 

proxy voters

• Conducted Perception Study 

to capture independent 

evaluation of financial 

community’s sentiment 

toward Tronox

• Dedicated time to understand 

how our shareholders assess 

Tronox through an ESG lens

Recent Accomplishments

✓ Created detailed plan to align our business to a 2°C 

global warming scenario and track upstream Scope 

3 GHG emissions

✓ Linked 5% of global annual incentive program to 

CO2 intensity reduction targets

✓ Created Global Sustainability Council, a roundtable 

of senior leaders from key functional groups:

1. Drives progress on various 

sustainability initiatives

2. Supports Executive Leadership Team 

and Board in making informed decisions 

on sustainability strategy

✓ Published: Supplier Sustainability policy, first Labor 

and Human Rights Report, Conflict Minerals policy
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Aligning with Programs and Ratings Agencies

39

Proactively providing 

robust disclosures 

required by third 

parties

Signatory to UN 

Global Compact

Aligned with TCFD 

and SASB reporting
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Protecting Our People and Our Privilege to Operate

40

Purposeful 

Investments

Investing in our 

people, projects and 

products to achieve 

our goals and deliver 

results

1
Protecting 

Our Planet

Leaving the Earth 

and our communities 

better than we found 

them by developing 

essential products 

that benefit the world

2
Keeping Our 

Commitments

Sustainability and 

ESG are core to our 

business strategy 

and embedded 

throughout the 

organization

3
Leading with 

Safety

Maintaining an 

uncompromising 

focus on safe 

operations

4
Supporting 

Our People

Striving to be a 

company that people 

want to be part of 

based on culture and 

values

5



Positioned to Win
Jeff Engle | SVP, Commercial & Strategy
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Positioned to Win

42

Delivering on 

Commitments

Tronox has delivered 

on commitments to 

change the TiO2

industry

1
Competitive 

Advantages

A shift in TiO2 market 

to net short feedstock 

position has set 

Tronox apart from 

peers

2
Customer-

centric Focus

Proven track record 

of delivering for 

customers helps in 

building deeper 

relationships

3
Long-term 

Investment 

Focus

Forward-looking 

innovative new 

products for existing 

and new markets

4
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In 2019, We Described How the TiO2 Industry Had Changed…

Margin Stability 

program 

presented at 

Investor Day 2019:

• Programs in place to 

decrease volatility

• Improved alignment with our 

customers to enable a 

win-win collaboration 

43
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What changed during the 2020 – 2022 COVID-19 pandemic period

Last Three Years Demonstrated the Changed TiO2 Landscape

44

Despite volume volatility, pricing remained stable

1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Volume: 3 Month Moving Avg Indexed Price Index: 3 Month Moving Avg

Price Rallies Extended Downturn Price Recovers Much Shorter Downturn COVID-19 Demand 

Surge & New 

Dynamic

• Increased % of sales under contract following Chinese product shortages in 2020

• High freight costs and duties result in higher delivered costs

• High-grade feedstock and ilmenite in shorter supply, 
with ilmenite pricing > $400/MT

• High sulfuric acid costs negatively impacting 
sulfate producers 

• Minimal growth in Chinese sulfate capacity

Source: Tronox management
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Structural Changes
• TiO2 producer landscape 

• Lack of investment in feedstock market 

leading to higher feedstock / pigment 

demand imbalances

• Chinese capacity growth expected to be 

relatively in-line with demand as Chinese 

government increasingly focused on 

environmental impacts of sulfate process 

and limiting expansions 

• Input prices (both feedstock and 

materials) remain elevated

• In this higher-cost operating environment, 

marginal pigment producers are under 

pressure to raise prices

Several Factors Have Supported the Changed TiO2 Dynamics

45

Market Changes
• Globalization of customer base

• Improved TiO2 supplier / customer 

dynamics

• Commercial approach – stabilization 

sought as better long-term strategy 
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Tronox’s Strategy is a Differentiator

46

Advantaged 

cost structure 

and vertical 

integration to 

remain 

competitive

Commercial 

approach 

and margin 

stabilization 

are key parts 

of long-term 

strategy

Innovation 

focus

Investment in 

newTRON 

to enable 

increased 

production 

and grow with 

customers

Broad product 

offering to 

meet our 

customers’ 

needs

Global 

footprint 

positions 

Tronox close 

to customers
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Balanced Geographical Sales

1) Total sales split for FY2021. TiO2 sales are 76% paints & coatings, 17% plastic, 7% paper and specialty. 

2022 Tronox Investor Day

Better insulated from ongoing macro 

disruptions vs. industry peers due to 

vertical integration and geographic footprint

Vertical integration allows for higher 

customer service levels due to 

supply assurance

Geographic footprint keeps Tronox better 

aligned with customers

Global Footprint and Vertical Integration Result in Security of Supply

Sales by Product1

TiO2

79%Paints & 
Coatings

60%Plastic
13%

Paper & 
Specialty

6%

Zircon
13%

Feedstock & Other Products
8%

21%

7%

39% 33%
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Vertical Integration Proves Critical Given Structural Supply 
Shortage for Feedstock 

48

High Grade Feedstock Price Trend (Indexed)Global Feedstock Supply / Demand Balance Outlook

Supply That Is Needed

2017 2018 2019 2020 2021 2022 2023F 2024F 2025F 2026F

Chloride Slag Natural Rutile Synthetic Rutile
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Source: Trade data, Tronox management estimates. 
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Zircon 

Long-Term 

Fundamentals
• Significant supply shortage 

beginning in 2021

• GDP-driven demand 

growth and increasing 

supply tightness

• Quality of competitors’ 

zircon mineral reserves 

declining and reinvestment 

lagging

Zircon Adds Significant Value

49

Zircon is a co-product of TiO2 mining

Tronox is world’s 2nd largest zircon producer 

• ~297,000 tons of capacity

• R&D group devoted to zircon 

Largest production capacity of portfolio at 

Namakwa Sands

Estimated total zircon reserves  

• 4.6MT at Namakwa 

• 1.0MT at KZN

• 1.1MT at Northern Operations, AUS 

• 0.7MT at Eastern Operations, AUS

Primary end markets1

• Ceramics (50%)

• Zirconia & Zr Chemicals (20%)

• Refractory (18%)

• Foundry (11%)

• Other (2%)

Source: Management projections

Note: Zircon reserve value assumes $2,000/ton price for illustrative purposes.  

Value of 

TROX’s 

zircon 

reserves 

~$14B

1) Source: TZMI
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Proven Track 

Record of 

Delivering for 

Customers
• Strong relationships with 

diversified customer base of 

~1,200 on six continents

• Margin stabilization 

agreements provide mutually 

beneficial predictability of 

volume and price

• Vertical integration provides 

increased security of supply 

• Align with customers growing 

faster than the market

Our Customers Value Our Differentiation and Reliability

50

~20 Years
Avg Length of Relationship 

with Top 20 TiO2 Customers

~50%
% of Total TiO2 Sales Represented 

by Top 20 Customers
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Longstanding 

Relationships

• No written contracts

• Smaller customers

• 20+ year relationships in many 
cases

• Pricing based on market and 
moves monthly or quarterly

Margin Stability 

Agreements

• Bespoke – not all contracts 
behave the same

• Might utilize cap and collar 
mechanism for price 
adjustments over certain 
period of time

Volume Contracts

• Represents most contracts in 
the portfolio

• Incentivizes customer 
“stickiness” 

• Customer agrees to maintain 
or grow volumes over 1-to 3-
year period

• Terms differentiated by 
customer and end use

• No price protection up or down

Commercial Approach is a Competitive Differentiator

51

• Previous TiO2 cycles have been "self inflicted" – recessionary impact on TiO2 lasts 2 quarters or less

• Driving differentiated market

• Thoughtful in our commercial approach – “not all in one bite”

• Reduced volatility and less impact on pricing when demand softens
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Effective, value-
enhancing pricing 
strategy while 
building long-term 
customer 
relationships 

Building both 
shareholder and 
customer value through 
balanced use of Margin 
Stability Agreements

Tronox Commercial Approach Focused on Long-Term

52

0%

20%

40%

60%

80%

100%

120%

140%

Tronox Competitor A Competitor B Competitor C

TiO2 Competitor Indexed Pricing

Source: Based on publicly reported quarter over quarter change in average TiO2 pricing on a local currency basis indexed to Q1 2019. Chart shows end point based on Q1 2022 data.
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Tronox Produces a Wide Variety of Products

53

• Inorganic white pigment used mostly 

for coatings and plastics

• TiONA® and TiKON™ brands

Titanium Dioxide (TiO2)

• Ore deposits that are mined to 

produce TiO2 feedstock → Ilmenite, 

Leucoxene, Rutile

Mineral Sands

• CristalACTiV™ products are at the 

core of technologies that help in 

creating a cleaner world and high 

performing applications

Ultrafine and Specialty TiO2

• More than 50 years of experience 

developing a range of high-purity 

products in various chemical forms

Titanium Chemicals

• Second largest producer of this 

valuable TiO2 feedstock co-product, 

used in applications such as ceramic 

tiles and glazes

• Wide range of products serving 

industries such as agriculture, organic 

and inorganic chemicals processing, 

construction and water treatment

Zircon Pig Iron and Other Products
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Innovative New Products for Existing and New Markets

54

New Products Will 

Fuel Additional 

Topline Growth

• TiO2 products designed for 
carbon capture

• TiO2-based composite for 
direct Lithium extraction 

• High purity specialty products 
for PV applications 

• Unlocking and upgrading rare 
earth resources

• New anode / cathode materials

Recently Launched 

TiO2 Products

• TiONA® 244 for premium 
plastics product

• TiONA® 592 high-performance 
coatings product in Brazil

• TiONA® 800 at Yanbu

Pipeline Full for 

Core Product 

Development

• Multiple next generation 
plastics products

• Next generation DeNOx
catalyst products

• Low / no carbon footprint 
product for coatings
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Positioned to Win

55

Delivering on 

Commitments

Tronox has delivered 

on commitments to 

change the TiO2

industry

1
Competitive 

Advantages

A shift in TiO2 market 

to net short feedstock 

position has set 

Tronox apart from 

peers

2
Customer-

centric Focus

Proven track record 

of delivering for 

customers helps in 

building deeper 

relationships

3
Long-term 

Investment 

Focus

Forward-looking 

innovative new 

products for existing 

and new markets

4



Q&A Session 
& Break



Operational 
Excellence 

Russ Austin | SVP, Operations
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Superior 

Position

Maintaining position 

as world’s largest 

vertically integrated 

producer of TiO2

1
Competitive 

Advantage

Ensuring vertical 

integration remains a 

competitive 

advantage and 

serves as a customer 

value driver

2
Operational 

Excellence

Agile operations and 

higher output while 

remaining safe with 

quality, low-cost, 

sustainable tons are 

at the center of 

everything we do

3
Global 

Business 

Transformation

Leveraging 

newTRON to drive 

higher level of 

performance

4

Safe and Sustainable Operations

58
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Operations Overview

59

TiO2

Capacity

940 KT
Chloride

138 KT
Sulfate

1,078 KT
Total

Tronox Corporate

Chloride Pigment

Sulfate Pigment

Mineral Sands

Operational Offices

Employee Distribution %

Sites

6
Continents

6
Mineral 

Sand Mines

9
TiO2 Pigment 

Plants

5
Upgrading 
Facilities
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✓ ~85% of pigment production ore 

needs met from mining and 

upgrading operations

✓ Full utilization of mining and 

feedstock assets – more 

efficient production at a 

lower cost

✓ Optimizes 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, more 

stable margins

Superior Competitive Position as Most Vertically Integrated 
TiO2 Producer
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Option to acquire 

Jazan facility at

“Sustainable Operations”

Investing in mining 

expansions to sustain our 

vertical integration advantage

newTRON will enable digital 

transformation and further 

deployment of operational 

excellence across all sites

Superior Competitive Position as Most Vertically Integrated 
TiO2 Producer
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Introducing Tronox’s Enhanced Operating System

62

Investor Day 2019
Manufacturing Excellence

Today
Evolution to Enterprise-wide Model

✓ Connected sites into 

integrated business 

planning system

✓ Rebuilt and standardized 

organizational design

✓ Implemented the design 

template

✓ Achieved record asset 

utilization

✓ Standardized business 

practices across functions

Achievements Since 2019
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We Have Created Centers of Excellence to Support Operational 
Outperformance

63

Develop projects 
globally, deploy 
locally

• Leads and Subject Matter 

Experts located around 

the globe

• Ideas and projects are 

linked to each strategic 

objective 

• Projects implemented at 

a pilot site, then rapidly 

adopted by sites when 

successful

Enabling Technologies & Business Processes

Reliability
APC & 

Data Science Lean Six Sigma
Process Safety 
Management

Technology

Mineral 
Recovery

Ultrafines

Handling
Oxidation

Sulfate 

Base

Smelting

Finishing 

/ New 

Products

Chlorination

Packaging

Sustainability

GHG

Waste
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Deploying new technologies to further 

leverage our vertical integration, increase 

efficiencies and reduce costs company-wide

newTRON: The Digital Phase of our Operational Excellence Journey

64

$150-200 
per ton

expected annual run rate 
savings by YE 2023

Efficient 

Maintenance
Using technology and data to 

enhance predictive 

maintenance and increase 

plant uptime

Business 

Function 

Standardization 
Driving business efficiencies 

and enhancing information 

automation 

Optimized 

Supply Chain
Improving handling of 

catalogues, purchase orders 

and invoices to enable global 

sourcing / procurement 

optimization

Enhanced 

Automation
Implementing advanced 

process controls to improve 

process stabilization 

People, Process, Technology
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Holistic Approach Enabling             

Goal Achievement

• Staff training 
and awareness

• Professional 
skills and 
qualifications

• Competent 
resources

People

• Management 
systems

• Governance 
frameworks

• Best practice

• IT audit

Process

Deploying technology with the right 
people, processes and plan

Technology

Producing Safe, Quality, Low-Cost, Sustainable Tons

Transforming Our Operations

652022 Tronox Investor Day

Operations Data & TrackingMaintenance Reliability
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ERP
SAP

Advanced 

Process Control

Advanced 

Predictive 

Maintenance

RWM 

(with S/4HANA)

Data Analytics & 

OE Governance

OE&R Weekly / Monthly

Shutdowns
Detractor 

Elimination

Global 

Dashboards

OE&R Daily 

Review

Short Interval 

Control (SIC)

Loss 

Accounting

System Health & 

Key Performance 

Indicators

Routine Work 

Management 

(RWM) Phase 1

Operator & Technician Care

5S

(Sort, Set in Order, Shine, Standardize and Sustain)

Action Tracking / 

Cross Site 

Common Metrics 

/ Reporting

Early delivery of value

newTRON integrated 
processes & systems

Enhanced & sustained 
by TOIS 

Operational excellence 
processes
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Operational Excellence in Action: 5S at Namakwa

66



Tronox Holdings plc  |  tronox.com  |  Confidential & Proprietary  |  © 2022 2022 Tronox Investor Day

newTRON in Action: Advanced Process Controls – “APC”

67

APC value delivery is exceeding expectations 
B
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P
C

1. Head temperature 

variation reduction

2. High frequency and 

magnitude of pour 

back set-point 

changes by CRO

3. Coke ratio stability 

improved – coke 

rate reduced by 

4% – 7% 

Resulting in 

chlorinator yield 

improvements
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Operational Excellence in Action: Global Dashboard 
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Operational excellence processes aligned with newTRON technology

newTRON: Manufacturing Advantages

69

Enterprise Resource Planning (ERP)

• SAP plus bolt on functional applications such as 

maintenance scheduling and reporting and 

forecasting

Advanced Process Control (APC)

• Multi-variables all cooperating to produce an optimum result

• Removes variability 

• Constant measure and control every few seconds

• Increases on stream rate and increases equipment availability

Advanced Preventative Maintenance (APM)

• Live equipment data being forensically examined

• Very early signs allowing mitigation at the right time

• Lowers cost of maintenance and decreases unplanned downtime

Tronox Operational Information System (TOIS)

• Site-based technology 

• Allows laser focus on poor equipment performers

• Production planning solutions from mine to customer

• Live operations dashboards

LEVEL 4 

Business 

Planning & 

Logistics

us/ms

Seconds

Minutes

Hours

Months

Days

MES

SCADA/HMI

DCS/PLC

Sensors & Signals

LEVEL 3 

Manufacturing 

Operations 

Management

LEVEL 2 

Monitoring & 

Supervising

LEVEL 1 

Sensing & 

Manipulation

LEVEL 0 Production Process

ERP

MES = Manufacturing 

Engineering System

Data repository for engineers

SCADA = Supervisory Control  

and Data Acquisition

High-level supervision of 

machines and processes

HMI = Human-Machine Interface

User interface or dashboard

DCS/PLC = Distributed 

Control Systems / Program 

Logic Controllers

System controls

ERP = Enterprise 

Resource Planning

Integrated process 

management system
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Future State of Tronox: Where Are We Headed?

70

Technology

• Committed to rolling out 
our ERP and operations 
information systems

• Also committed to super 
charging our advanced 
process control presence 
with our technology partners

• Plants will reach new 
levels of automation and 
performance resulting in 
more production at 
lower costs 

People

• Continue training, 
coaching and vision to 
ensure our people 
understand the process and 
will utilize the technology

• Master the current goals 

• Develop new ideas, better 
processes and better 
technology

• Intrinsic component of the 
operational excellence 
model

Process

• Standardizing global 
processes

• Rolling out new processes 
every month along with our 
SAP implementation 
schedule

• ~6,500 people doing the 
right things, the right way, 
at the right time 
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Superior 

Position

Maintaining position 

as world’s largest 

vertically integrated 

producer of TiO2

1
Competitive 

Advantage

Ensuring vertical 

integration remains a 

competitive 

advantage and 

serves as a customer 

value driver

2
Operational 

Excellence

Agile operations and 

higher output while 

remaining safe with 

quality, low-cost, 

sustainable tons are 

at the center of 

everything we do

3
Global 

Business 

Transformation

Leveraging 

newTRON to drive 

higher level of 

performance

4

Safe and Sustainable Operations

71



Investing in Our 
Assets
John Srivisal | SVP, Business 
Development & Finance



Tronox Holdings plc  |  tronox.com  |  Confidential & Proprietary  |  © 2022 2022 Tronox Investor Day

Strong Track 

Record

Demonstrating 

excellence in 

execution, including 

commitments made 

as part of the Cristal 

acquisition

1
Operational 

Excellence

Delivering meaningful 

and long-lasting 

improvements and 

cost savings through 

newTRON

2
Securing Our 

Advantage

Investing in vertical 

integration to 

maintain our 

significant cost 

advantage with 

further upside 

potential

3

Investing in our Assets to Deliver Significant Value 

73
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Demonstrates strength of vertically-integrated, cost-focused strategy

Track Record of Strong Execution

74

Cristal Acquisition Synergy Performance 2020 Synergies Breakout

SG&A
29%

Operations
20%

Feedstock
19%

Supply 
Chain
15%

Other
2%

EBITDA
85%

Cash
15%

EBITDA synergies 
directly impact P&L

$45 

$120 

$175 

$220 

$89 

$243 

2019 2020 2021 2022

2019 Investor Day Target Achieved Synergies($M)

Exceeded our synergy target
2 years ahead of schedule
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Continue to Take Actions to Combat Cost Inflation

75

66%
75%

34%
25%

2020 2022E

Total cost per ton increase from 

2020 to 2022E (CAGR):

Pigment 11%, Mining 16%

Investing in areas where       

costs can be controlled

Expect to maintain minimum

EBITDA Margins in the mid-20% 

range even in a recession case

Note: Costs exclude DD&A; “Other” includes costs such as packaging, environmental, rentals, outside services, operating suppl ies, tax and insurance, and other fixed and variable costs. 

Fixed vs. Variable 
Manufacturing Costs

Pigment

Integrated Pigment 
Cost Components

Mining

32% 38%

68% 62%

2020 2022E

39% 38%

17% 22%

5%
8%

14%
10%

11% 8%

14% 13%

2020 2022E

Other

Maintenance

Labor

Utilities

Process 

Chemicals

Feedstock

Fixed

Variable
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Vertical integration and focus on growth and cost reduction 

position Tronox as a leading TiO2 producer with superior 

financial performance

newTRON

• Strategic, multi-year, global digital transformation to support 

growth and cost reductions

• 2021A EBITDA savings: $20M in procurement savings

• Estimated annual run rate savings: $150 – $200 per ton by 

year end 2023

• Program pre-funded based on acceleration activities

Vertical Integration

• Sustaining our 70% – 85% internalization of feedstock 

through mine developments and extensions

• Expected value: $300 – $400 feedstock cost per ton relative 

to open market purchases

• Valuable upside option with Jazan

Key Capital Projects Support Long-Term Strategy

76
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newTRON Will Drive Significant Run Rate Savings

77

✓ Pre-funded based on 

realized one-time cash 

benefits

✓ Annual run rate benefits  

of $150-$200 per ton 

expected by end of 2023

✓ Run rate benefits come 

from (i) enhanced output 

/ incremental volumes 

and (ii) hard cost 

savings 

✓ One-time cash benefits 

are separate from run 

rate benefits

(150)

(100)

(50)

0

50

100

150

200

250

2020 2021 2022 2023 Annual
Runrate

$
M

ill
io

n
s
 

One-Time Cash benefit EBITDA benefit

Project Cost Cuml. Net Invstmt

Costs & Benefits by Year EBITDA Run Rate 

Benefit Breakout

Volume 
Contribution

32%

Cost Savings
68%

Optimized 
Supply Chain

39%

Enhanced 
Automation

14%

Efficient 
Maintenance

18%

Business 
Function 

Standardization
29%
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Ample titanium ore reserves for 2035 and beyond

Investing Now to Secure Future Vertical Integration

78

Mine Production Forecast

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Australia 

Eastern Ops

Snapper Atlas Campaspe Other Deposits

Ginkgo                               Gingko / Crayfish

KZN Fairbreeze C/C Extension Fairbreeze A/B

Namakwa
Namakwa West

Namakwa East RAS Namakwa East OFS

Australia 

Northern Ops
Cooljarloo Cooljarloo West Dongara

Australia 

Southern Ops
Wonnerup Other Regional Deposits 

Brazil Paraiba1

Flexible CapEx approach can be paused, 

accelerated or delayed / slowed down if 

needed based on market conditions

Sustaining our current level of feedstock 

integration by executing on pipeline of 

high-value mine projects

Investments made today ensure 

feedstock integration for next 10+ years 

with significant optionality thereafter

>50% IRR and payback <5 years for active current developments

1) Supply of ilmenite for TROX’s Bahia plant in Brazil is expected to be sourced from existing inventory until the end of 2024, after which the plant is expected to be supplied through alternative sources, including imports from TROX’s other mines. 
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Atlas Campaspe Soon to Come Online

79

High value project, supporting our 

vertical integration strategy

• Replaces supply from Snapper / Ginkgo mines, 

which are at end of life  

• Maintains ~85% vertical integration, without Atlas 

Campaspe vertical integration falls to 70%

• Provides much needed high-grade rutile in the 

near-term, 100kpta for the next 2 years and 60KT 

per annum thereafter

• Significant high-value zircon production at 55KT 

per annum

• Largest source of high-grade ilmenite suitable for 

synthetic rutile or slag processing

• >50% IRR and Payback <5 years for active 

current developments

• 10-year life of mine, but investment includes 

infrastructure development that will also enable 

access to nearby ore reserves in our portfolio
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The Value of Vertical Integration

Clear and 

compelling 

financial benefits 

from vertical 

integration:

1. Sourcing feedstock 

internally vs. externally 

at market prices 

provides significant 

cost advantage

2. Zircon is a highly 

valuable co-product 

Annualized TiO2 Pigment Cost

51%
39%

50%
41%

52%
38%

49%
61%

50%
59%

48%
62%

Market Actual Market Actual Market Actual

Other

Feedstock

2020 2021 2022E

Zircon Contribution

Zircon is a 

co-product 

of TiO2

mining

Limited 

incremental 

cost to 

extract

Tronox is the 

2nd largest 

producer

7.4MT in 

zircon 

reserves

Cost Benefit

EBITDA 

margin 

accretive
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Additional Upside / Growth Potential Opportunities

81

Significant upside potential from longer-term, future strategic opportunities

Mine 

Developments

• Optionality to bring mines on-
line earlier or later, depending 
on market conditions 

• Vast portfolio of additional 
mining tenements secured that 
are available to Tronox

• Ability to optimize deployment

Jazan Option

• Currently producing much 
needed high-grade feedstock, 
but still work to get to operating 
at full run rate potential 

• Originally estimated each 
furnace had potential to 
contribute ~$75M of EBITDA at 
full run rate 

• Under the original agreement, 
Tronox has an option to 
acquire the asset for the 
assumption of debt only, 
without cash consideration, 
after achieving certain 
operating metrics 

Acquisitions

• Opportunistically evaluate 
strategic acquisitions 

• Focused on:

1. Optimizing mining portfolio

2. Developing underserved 
markets

3. Growth areas where we 
bring a competitive 
advantage and that align 
with our strategy



Tronox Holdings plc  |  tronox.com  |  Confidential & Proprietary  |  © 2022 2022 Tronox Investor Day

Strong Track 

Record

Demonstrating 

excellence in 

execution, including 

commitments made 

as part of the Cristal 

acquisition

1
Operational 

Excellence

Delivering meaningful 

and long-lasting 

improvements and 

cost savings through 

newTRON

2
Securing Our 

Advantage

Investing in vertical 

integration to 

maintain our 

significant cost 

advantage with 

further upside 

potential

3

Investing in our Assets to Deliver Significant Value 

82



Delivering Robust 
Financial Performance
Tim Carlson | SVP, 
Chief Financial Officer
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New Long-

term Targets

Confident in 

achieving our new 

long-term targets 

that reflect our 

transformation

1
Leading the 

Industry

Market leader due to 

the strength of our 

vertical integration 

and product portfolio

2
Strong Cash 

Flow

Enabling strong cash 

flow and balance 

sheet with our 

differentiated, 

vertically integrated 

business model

3
Shareholder 

Value Creation

Generating 

significant cash to 

delever and return 

cash to shareholders 

in the form of 

dividends and stock 

repurchases

4
Clear 

Priorities

Maintaining clear 

capital allocation 

priorities to create 

long-term value for 

shareholders

5

Delivering Robust Financial Performance

84
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Executing Our Strategy and Delivering Results

85

Note: Revenue & Adjusted EBITDA are pro forma. Free Cash Flow is as reported (pro forma free cash flow is unavailable). 

1) Free Cash Flow calculated as cash provided by operating activities minus capital expenditures. 

2) Free Cash Flow Conversion calculated as (Adj. EBITDA – Capital Expenditures) / Adj. EBITDA.

Pro Forma Revenue Pro Forma Adjusted EBITDA

Adjusted EBITDA Margin

23% 24% 27%

Free Cash Flow1

FCF Conversion2

71% 71% 71%($M)

$3,008
$2,758

$3,572

2019 2020 2021

$681 $668

$947

2019 2020 2021

$214

$160

$468

2019 2020 2021

~48% CAGR

~18% CAGR
~9% CAGR
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$98

$897

$400

$1,075

2022 2023 2024 2025 2026 2027 2028 2029

Senior Notes due 2029

Incremental Term Loan

1L Term Loan

South Africa Term Loan

Healthy Balance Sheet Supporting Future Value Creation

86

4.0x 4.1x

2.5x 2.1x
1.0x - 1.5x

2019 2020 2021 2022E 2025E

1) As of Q1 2022. Excludes finance leases of $15M, MGT loan of $32M with estimated maturity between 5-6 years and 

Australian Government Loan of $1M due 2036. 2) Adjusted EBITDA / (Debt – Cash). 

Net Leverage2

Total Debt ($B)

Annual Cash Interest Expense ($M)

Debt Maturity ($M)1

• Achieved 2.5x net leverage on TTM basis 

– Reduced total debt by $740M in 2021 

– Achieved $2.5B debt target in Apr 2022 through refinancing

• Q1 2022 refinancing reduced cash interest, extended maturities and 
increased prepayable debt 

• Credit ratings with recent upgrades

– S&P: B+ / Positive 

– Moody’s: Ba3 / Stable

• $758M in liquidity at end of Q1 2022

• ~70% of total debt is fixed rate interest

$3.0 $3.3
$2.6 $2.5

$2.0

2019 2020 2021 2022E 2025E

($207) ($189)
($157)

($120)
($90)

2019 2020 2021 2022E 2025E

<
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Strong Capital Allocation Track Record

87

Capital Allocation 
Priorities

• Investing for growth 

• Dividend increases evaluated 

annually

• Anticipate relatively even split of 

cash available between share 

repurchases and debt retirement

Note: 2019 is pro forma to include Cristal CapEx.

Capital Allocation Overview ($M)

2019 2020 2021

40%

23%

33%

4%

83%
25%

17%

69%

6%

$714

$1,077

$235

Dividends

Share Repurchases

Debt Retirement

Capital Expenditures
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Investments Today Support Growth and Profitability Tomorrow

88

2019 2020 2021 2022E

Annual Capital Expenditures
($M)

Safety & Annual Maintenance

Vertical Integration

Growth / Cost Reduction

$400 – $425

Flexible projects 
and initiatives 
where capital 
spend can be 
adjusted as needed

• Focus on high-return projects, 
with total capital returns of 25% 
– 30%, inclusive of maintenance 
and safety

• 2025 – 2030 capital 
expenditures forecasted to be 
$250 – $300M annually

Note: 2019 is pro forma to include Cristal CapEx.

$234

$195

$272
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Tronox’s Existing Tax Attributes Will Drive Continued Benefits

Tronox has 

Significant Long-Term 

Attributes

• 2023 – 2025 Tax Attribute 

savings anticipated to be ~80% 

of 2022 values 

• NOL benefits in Australia 

estimated at $25M in 2023 and 

2024 and $1M thereafter 

• NOL, Interest and Trusts 

Attributes in US anticipated to 

last 15-20 more years based on 

current level of US operating 

activities ($60-$90M per year)

$50

$70

$121

$90

2020 2021 2022E 2025+

$60-

Estimated Cash Tax & 

Attribute Savings ($M)

Gross Tax 

Loss 

Carryforward

Estimated 

Cash 

Tax Benefit

US Federal NOLs $4.3B $0.2B1

Foreign NOLs and 

other carryforwards
$0.9B $0.2B

Intercompany 

Interest Deduction
$1.0B $0.2B

Litigation Trust 

Deduction
$2.3B $0.6B

Total $8.5B $1.2BGrantor Trust / Other

NOLs

Interest Carryforwards

89

1) Net of anticipated NOL expirations. 
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Long-Term Financial Outlook

90

2021A 2025E Assumptions

Adj. EBITDA ($) $947M $1.3B – $1.5B

• Pigment volumes → ~2% CAGR

• Pigment pricing → less than 1% CAGR

• Zircon volumes → ~2% CAGR

• Zircon pricing → ~2% CAGR

• $100M to $150M cost savings

Adj. EBITDA Margin (%) 26.5% 30%+
• Improved pricing, increased volumes and cost savings (net of 

inflation)

CapEx ($) $272M $250M – $300M
• CapEx approaching longer term run rate expectation of 

$250M to $300M in 2025

Free Cash Flow ($) $468M $750M – $850M+

• $80M to $100M cash interest

• $125M to $150M cash taxes

• $50M to $100M working capital

Net Leverage Ratio 2.5x 1.0x – 1.5x • Net leverage target through economic scenarios 

Gross Debt $2.6B <$2.0B • Utilize FCF to reduce debt to less than $2B by YE 2025

Note: CAGRs are from 2022E to 2025E. 
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A Clear Path to 2025E Adjusted EBITDA & FCF
Tronox’s 2025 

Targets are 

achievable 

through top line 

growth as well as 

executing against 

our strategy to 

reduce costs and 

optimize cash

91

1) 2022E Adj. FCF excludes $85M one-time settlement, $25M Atlas Campaspe CapEx inflation, and $50M working capital build from Jazan slag.

2022E Adjusted EBITDA Price Volume Cost Savings Inflation 2025E FCF

$75-

2022E – 2025E Adjusted EBITDA

$1.3B – $1.5B

2022E FCF 2022E Adjusted
FCF

EBITDA Growth CapEx
Reduction

Cash Interest
Savings

Incremental
Cash Taxes

Working Capital
Reduction

2025E FCF

$75-

2022E1 – 2025E Free Cash Flow

$750M – 850M+
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Flexibility to lever inventory, working capital and capital expenditures

Resilience Across Economic Scenarios

92

Adj. EBITDA $800M – $1B $1.5B – $1.7B

Adj. EBITDA Margin 24% – 26%+ 32% – 34%+

Free Cash Flow $300M – $400M $850M – $1B

Upside & Recession 

Drivers

• TiO2 volumes decline 10%, modest pricing decline

• Continue to run mining & beneficiation assets at 

100% utilization to take advantage of fixed cost 

absorption

• Expense reduction playbook that can be quickly 

executed given an economic scenario

• Capital expenditures are flexible

• Manage balance sheet to generate cash 

• TiO2 volumes 10 – 15% higher, additional pricing 

opportunity

• Continued investment in the business will drive 

increased cost savings to offset inflation 

• Assumes higher capital expenditure requirements 

• Excludes Jazan – further EBITDA upside with Jazan 

asset included 

Recession Case Upside Case

GDPGDP
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As of June 16, 2022

Narrowing FY 2022 Guidance

93

FY 2022 Comments

Adjusted EBITDA $1.075 – $1.125B
(Prev. $1.025-$1.125B)

• Increasing the bottom end of the range given performance 

year to date

• Assumes continued logistics and supply chain challenges 

offset by anticipated pricing increases and higher fixed cost 

absorption benefits 

Adjusted EPS $3.15 – $3.59
(Prev. $3.08-$3.59)

• Assumes a corporate effective tax rate of ~20-25%, which 

may vary depending on jurisdiction of earnings and tax assets

Free Cash Flow ≥ $300M
(Prev. >$265M)

• Increased cash taxes based on mix of income 

• >$460M on an adjusted basis when excluding:

‒ One-time settlement ($85M), 

‒ Increased 2022 CapEx due to inflation ($25M) 

‒ Increased working capital requirements associated with 

Jazan ($50M)
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Delivering Robust Financial Performance

94

New Long-

term Targets

Confident in 

achieving our new 

long-term targets 

that reflect our 

transformation

1
Leading the 

Industry

Market leader due to 

the strength of our 

vertical integration 

and product portfolio

2
Strong Cash 

Flow

Enabling strong cash 

flow and balance 

sheet with our 

differentiated, 

vertically integrated 

business model

3
Shareholder 

Value Creation

Generating 

significant cash to 

delever and return 

cash to shareholders 

in the form of 

dividends and stock 

repurchases

4
Clear 

Priorities

Maintaining clear 

capital allocation 

priorities to create 

long-term value for 

shareholders

5



Closing Remarks
Jean-François Turgeon | co-CEO

John Romano | co-CEO



Q&A Session



Thank You!
This concludes 

Tronox’s 2022 Investor Day

Please reach out to 

Jennifer Guenther, VP Investor Relations 

with any questions:

Investor.Relations@Tronox.com

mailto:Investor.Relations@Tronox.com


Appendix
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1 
- 2019 figures are proforma to include Cristal.

(m) 2018 amount represents a pre-tax charge for the impairment and loss on sale of the assets of our Tronox Electrolytic Operations which was recorded in 

"Impairment loss" in the Consolidated Statements of Operations. See Note 6 of notes to consolidated financial statements.

(n) 2018 amount represents the reversal of an accrual as a result of a tax settlement.

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

(b) 2021 amount represents the breakage fee and other costs associated with the termination of the TTI transaction which were primarily recorded in "Other 

income (expense)" in the Consolidated Statements of Operations.  2020 amount represents transaction costs associated with the TTI acquisition which were 

recorded in "Selling, general and administrative expenses" in the Consolidated Statement of Operations.  2019 and 2018 amounts represent transaction 

costs associated with the Cristal Transaction which were recorded in “Selling, general and administrative expenses” in the Consolidated Statements of 

Operations. 

(c) 2020 and 2019 amounts represent amounts for employee-related costs, including severance, which was recorded in “Restructuring” in the Consolidated 

Statements of Operations. 

(d) 2020 and 2019 amounts represent integration costs associated with the Cristal transaction after the acquisition which were recorded in "Selling, general 

and administrative expenses" in the Consolidated Statements of Operations. 

(j) 2021 amount represents the gain on European Union carbon credits sold in March 2021 which were recorded in "Cost of goods sold" in the Consolidated 

Statement of Operations. 

(k) Represents impairments of our right-of-use assets associated with the early termination of our leases and other costs related to the closure of our 

Baltimore and New York City offices which are included in "Selling, general and administrative expenses" in the Consolidated Statements of Operations.  

(l) 2020 amount represents reimbursement from claims related to the Ginkgo concentrator failure we inherited as a part of the Cristal transaction.

(o) Includes noncash pension and postretirement costs, accretion expense, severance expense, and other items included in “Selling general and 

administrative expenses” and “Cost of goods sold” in the Consolidated Statements of Operations.

(e) 2021 amount represents the loss in connection with the following: 1) termination of its Wells Fargo Revolver, 2) amendment and restatement of its term 

loan facility including the new revolving credit facility, 3) termination of its Senior Notes due 2026 and its Senior Notes due 2025, 4) issuance of its Senior 

Notes due 2029 and 5) several voluntary prepayments made on the New Term Loan Facility.  2020 amount represents the loss in connection with a voluntary 

prepayment on the Prior Term Loan Facility.  2019 amount represents 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 Prior Term Loan Facility. 2018 amount represents the $30 million loss in 

connection with the redemption of senior notes, including a call premium of $22 million.

(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 income 

(expense), net" in the Consolidated Statements of Operations. 

(g) 2020 amount represents a curtailment gain due to the freezing of plan benefits partially offset by pension settlements. 2019 amount represents settlement 

gain related to the U.S. Pension Plan (acquired as part of the Cristal transaction). 2018 amount represents settlement gain related to the former U.S. 

postretirement medical plan.

(h) 2021 amount represents costs associated with the Exxaro flip-in transaction which are included in "Selling, general and administrative expenses" in the 

Consolidated Statements of Operations.  2019 amount represents the payment to Exxaro for capital gains tax on the disposal of its ordinary shares in Tronox 

Holdings plc included in "Other income (expense), net" in the Consolidated Statements of Operations.

(i) 2021 amount represents costs, excluding share-based compensation, associated with the retirement agreement of the former CEO which were recorded 

in "Selling, general and administrative expenses" in the Consolidated Statements of Operations.  The $2 million of share based compensation expense 

associated with the former CEO is included in the total share-based compensation amounts of $31 million in the table above.

2021 2020 20191 2018

Net income, (U.S. GAAP) $           303 $           995 $             41 $                30 

Interest expense               157               189               207                  193

Interest income                (7)                (8)               (12)                  (33)

Income tax provision                 71             (881)                 31                    13

Depreciation, depletion and amortization expense               297               304               323                  195

EBITDA (non-U.S. GAAP)               821               599               590                  398

Share-based compensation
(a)

                31                 30                 32                    21

Transaction costs
(b)

                18                 14                   -                    66

Restructuring
(c)

                  -                   3                 22                       -

Integration costs
(d)

                  -                 10                 16                       -

Loss on extinguishment of debt
(e) 

                65                   2                   3                    30

Foreign currency remeasurement
(f) 

              (16)                (4)                (6)                  (28)

Pension settlement and curtailment gains
(g) 

                  -                (2)                (1)                    (3)

Costs associated with Exxaro deal
(h) 

                  6                   -                   4                       -

Costs associated with former CEO retirement
(i)

                  1                   -                   -                       -

Gain on asset sale
(j)

               (2)                   -                   -                       -

Office closure costs
(k) 

                  3                   -                   -                       -

Insurance proceeds
(l)

                  -               (11)                   -                       -

Impairment loss
(m)

                  -                   -                   -                    31

Reversal of accrual related to tax settlement
(n)

                  -                   -                   -                  (11)

Other items
(o) 

                20                 27                 21                      9

Adjusted EBITDA (non-U.S. GAAP) $           947 $           668 $           681 $               513 

TRONOX HOLDINGS PLC

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

(UNAUDITED)

(Millions of U.S. dollars)

Year Ended December 31,

Reconciliation of Net Income to EBITDA and Adjusted EBITDA (NON-U.S. GAAP)
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(l) 2021 amount represents other activity not representative of the ongoing operations of the Company.

(h) 2018 amount represents a charge for the impairment and loss on sale of the assets of our Tronox Electrolytic Operations which was recorded in "Impairment loss" in the unaudited 

Consolidated Statements of Operations.

(a) 2021 amount represents breakage fee and other costs associated with termination of TTI Transaction which were primarily recorded in "Other income (expense)" in the unaudited 

Consolidated Statements of Operations. 

(b) 2021 amount represents the loss in connection with the following: 1) termination of its Wells Fargo Revolver, 2) amendment and restatement of its term loan facility including the new revolving 

credit facility, 3) termination of its Senior Notes due 2026, 4) termination of its Senior Notes due 2025, 5) issuance of its Senior Notes due 2029, and 6) certain discretionary prepayments made 

primarily on our new term loan in the US.  2018 amount represents the loss in connection with the redemption of senior notes, including a call premium of $22 million.

(c) 2018 amount represents settlement gain related to the former U.S. postretirement medical plan.

(i) 2018 amount represents the reversal of previously recorded expense related to the modification of the Integration Incentive Award.

(j) 2018 amount represents the reversal of an accrual as a result of a tax settlement.

(k) 2018 amount represents a charge to tax expense for the settlement of prior year tax returns with a foreign tax authority.

(d) 2021 amount represents the gain on European Union carbon credits sold in March 2021 which were recorded in "Cost of goods sold" in the unaudited Consolidated Statements of Operations..

(e) 2021 amount represents costs associated with the retirement agreement of the former CEO, which includes $2 million for the acceleration of stock based compensation, which were recorded 

in "Selling, general and administrative expenses" in the unaudited Consolidated Statements of Operations.  

(f) 2021 amount represents costs associated with the Exxaro flip-in transaction which are included in "Selling, general and administrative expenses" in the unaudited Consolidated Statements of 

Operations.  

(g) 2021 amount represents impairments of our right-of-use assets associated with the early termination of our leases and other costs related to the closure of our Baltimore and New York City 

offices which are included in "Selling, general and administrative expenses" in the unaudited Consolidated Statements of Operations.  

(m) 2021 amount represents the reversal of the tax valuation allowance associated with unlimited live deferred tax assets within our Saudi Arabia jurisdiction. 2018 amount represents the reversal 

of the tax valuation allowance attributable to our operating subsidiary in the Netherlands.

(n) 2021 amount represents a portion of Brazilian tax credits realized during the current year generated from operations prior to the Cristal acquisition.

(o) 2021 and 2018 amounts represent a charge to tax expense for the impact on deferred tax assets from a change in tax rates in a foreign tax jurisdiction.

(1) Only the restructuring, integration costs, loss on extinguishment of debt and office closure costs amounts have been tax impacted.  No income tax impacts have been given to other items as 

they were recorded in jurisdictions with full valuation allowances.

(2) Diluted adjusted net income per share attributable to Tronox Holdings plc was calculated from exact, not rounded Adjusted net income attributable to Tronox Holdings plc and share 

information.

2021 2018

Net income (loss) attributable to Tronox Holdings plc (U.S. GAAP) $                         286 $                           (7)

Transaction costs (a)                               18                               66

Loss on extinguishment of debt (b)                               57                               30

Pension settlement and curtailment gains (c)                                 -                              (3)

Gain on asset sale (d)                              (2)                                 -

Costs associated with former CEO retirement (e)                                 3                                 -

Costs associated with Exxaro deal (f)                                 6                                 -

Office closure costs (g)                                 3                                 -

Impairment loss (h)                                 -                               31

Share-based compensation modification (i)                                 -                              (6)

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

Income tax settlement for prior years (k)                                 -                               11

Other (l)                                 2                                 -

Tax valuation allowance (m)                              (8)                            (48)

Brazilian tax credits (n)                              (3)                                 -

Income tax expense - deferred tax assets (o)                                 -                                 6

Adjusted net income attributable to Tronox Holdings plc (non-U.S. GAAP)  (1)(2) $                         362 $                           69 

Diluted net income per share (U.S. GAAP) $                        1.81 $                      (0.06)

Transaction costs, per share                            0.11                            0.53

Loss on extinguishment of debt, per share                            0.36                            0.24

Pension settlement and curtailment gains, per share                                 -                         (0.02)

Gain on asset sale, per share                         (0.01)                                 -

Costs associated with former CEO retirement, per share                            0.02                                 -

Costs associated with Exxaro deal, per share                            0.04                                 -

Office closure costs, per share                            0.02                                 -

Impairment loss, per share                                 -                            0.25

Share-based compensation modification, per share                                 -                         (0.05)

Reversal of accrual related to tax settlement, per share                                 -                         (0.09)

Income tax settlement for prior years, per share                                 -                            0.09

Other, per share                            0.01                                 -

Tax valuation allowance, per share                         (0.05)                                 -

Brazilian tax credits, per share                         (0.02)                         (0.38)

Income tax expense - deferred tax assets, per share                                 -                            0.05

Diluted adjusted net income per share attributable to Tronox Holdings plc (non-U.S. 

GAAP) $                        2.29 $                        0.56 

Weighted average shares outstanding, diluted (in thousands)                      157,945                      125,279

TRONOX HOLDINGS PLC

RECONCILIATION OF NON-U.S. GAAP FINANCIAL MEASURES

(UNAUDITED)

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

RECONCILIATION OF NET INCOME ATTRIBUTABLE TO TRONOX HOLDINGS PLC (U.S. GAAP)

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

Year Ended December 31,

Reconciliation of Non-U.S. GAAP Financial Measures



Tronox Holdings plc  |  tronox.com  |  Confidential & Proprietary  |  © 2022 2022 Tronox Investor Day

The following table reconciles cash provided by operating activities to free cash flow for the following periods:

2021 2020 2019 2018

Cash provided by operating activities  $        740  $     355  $     412  $     170 

Capital expenditures          (272)       (195)        (198)       (117)

Free cash flow (non-U.S. GAAP)  $        468  $     160  $     214  $       53 

TRONOX HOLDINGS PLC 

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

(UNAUDITED)

(Millions of U.S. dollars)

Year Ended December 31,

Free Cash Flow (NON-U.S. GAAP)


