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  Chloride Pigment        
  Sulfate Pigment       
  Mineral Sands          
   Operational Offices

Our global operations are positioned to 
meet	our	customers’	needs	around	the	
world.
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United Kingdom: 
Laporte	Road,	Stallingborough	
Grimsby,	North	East	Lincolnshire	
DN40 2PR 

United States:
263 Tresser Boulevard, Suite 1100
Stamford, CT 06901

Tronox Holdings plc is a public limited company incorporated under 
the	laws	of	England	and	Wales.	We	are	the	world’s	leading	integrated	manufacturer	of	
titanium dioxide pigment, sold under the TiONA® brand. We operate titanium-bearing 
mineral	sand	mines	and	beneficiation	and	smelting	operations	in	Australia	and	South	Africa	
to produce feedstock materials that can be processed into titanium dioxide for pigment, as 
well as high-purity titanium chemicals, including titanium tetrachloride and CristalACTiV™  
ultrafine	titanium	dioxide.	We	consume	our	feedstock	materials	in	our	own	pigment	
facilities in the United States, Australia, Brazil, United Kingdom, France, the Netherlands, 
China	and	Saudi	Arabia.	The	mining,	beneficiation	and	smelting	of	titanium	bearing	mineral	
sands also creates meaningful quantities of co-products including zircon, pig iron and the 
rare-earth bearing mineral, monazite, which we also supply to customers around the world.
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S (Millions of U.S. dollars, except share and per share amounts)(1) 2023 2022  2021

Sales $2,850  $3,454 $3,572
Net (loss) income  $  (314) $   500 $   303
Diluted (loss) income per share  $ (2.02) $  3.16 $  1.81
Dividend paid per share $  0.50  $  0.50 $  0.36
Total assets $6,134 $6,306 $5,987
Shares outstanding (at December 31) 156,793,755  154,496,923   153,934,677

(1) The following information is from our Form 10-K for the year ended December 31, 2023, filed with the Securities and Exchange  
Commission on February 21, 2024.

Revenue From  
Product Sales
 79% TiO2

 12%  Other Products
9%  Zircon

Sales Revenue  
Distribution by  
Geography
40%  Europe, Middle  

East and Africa
28%	 Asia-Pacific
26% North America

6%  South and  
Central America

TiO2 Sales Volume  
Distribution by End Use
78%  Paints and Coatings
17% Plastics

5%  Paper and Specialty
(*)    Nameplate capacity 

Full-Time Employees  
by Region
 32% South Africa
 20% Australia
 14% Europe
 11%	 Asia-Pacific
 10%  North America
8% KSA
5% South America

Total Shareholder Return* 
 $207.21 S&P 500** 
  $200.45 S&P 400 Materials 
  $170.43 S&P Midcap 400 Chemicals 
 $209.66 Tronox 

(*)    $100 investment in stock or index on December 31. Assumes reinvestment of dividends.
(**)  Index is utilized in the Company’s annual report. Copyright© 2023 Standard & Poor’s, 

a division of S&P Global. All rights reserved.

$2.9B

6,498

$2.9B 1.1M 
tons*

$209.66
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Dear Shareholders: It is an honor for me to be writing this 
year’s letter as the Chief Executive Officer of Tronox. As you know, Jean-Francois (JF) 
Turgeon and I have worked collaboratively over the last few years as Co-Chief Executive 
Officers.	As	part	of	JF’s	transition	toward	retirement,	the	Board	has	nominated	him	for	

reelection	so	we	can	continue	to	benefit	from	his	decades	of	 
leadership and operational experience. I thank JF for being my 
trusted partner and a force for positive change at Tronox. I also 
want to acknowledge another important leadership change at 
Tronox that occurred in 2023 — the successful transition of John 
Srivisal	to	become	our	Chief	Financial	Officer.	I	am	confident	that	
we have the right executive team in place to lead Tronox.

The Differentiated Advantage In 2023, we successfully 
navigated a challenging macroeconomic environment, particularly slowing demand 
for TiO2 and zircon, as well as inflation and geopolitical unrest, to deliver the  
highest EBITDA margins among our TiO2 peers. We carefully managed what was  
within our control by proactively reducing capital expenditures and working capital as  
well as adjusting production levels to meet lower market demand. Additionally, we secured 
an incremental term loan of $350 million to ensure we had adequate liquidity to continue 
to invest in our business, primarily for the expansion projects we are investing in 2024 
for mines in South Africa reaching their end of life. Our differentiated business strategy of 
vertical integration, coupled with our unique portfolio, geographic footprint and resilient 
workforce, enabled us to provide value to our customers and shareholders. 

Safety and Sustainability Safety continues to be our  
highest priority, so we continue to challenge ourselves to achieve zero incidents 
with aggressive targets for safety performance. Unfortunately, we fell short of the 
expectations we set for ourselves in 2023. Our refocused efforts for 2024 include visible 
leadership, engaging with our people in conversations that build psychological safety  
and	encouraging	them	to	stop	work	when	and	if	it	can’t	be	done	safely.	Our	Leading	 
Safety Indicators program, in which our sites are reducing the risk of accidents by thinking 
proactively and making work safer before accidents happen, continues to gain momentum 
and is beginning its third year.

We continue on our path toward “net zero” carbon emissions by 2050 and are  
progressing projects to achieve our targets. The 200 MW solar energy project in  
South Africa that we announced in 2022 has started to provide power in March 2024  
and will convert approximately 40% of our electricity in South Africa to renewable sources 
and reduce our Scope 1 and 2 emissions intensity globally by approximately 13%. We  
are	already	looking	ahead	to	our	next	significant	renewable	energy	project	in	South	Africa,	
which	we	expect	to	be	just	as	meaningful	in	terms	of	emissions	reductions.	The	benefits	 
of these larger projects are augmented by many others in our pipeline. Emissions  
reduction projects are underway at every site and we look forward to continuing to  
progress toward our 2050 net zero target. In addition to reducing carbon emissions,  
we	also	continue	to	progress	our	2050	goal	of	eliminating	waste	to	external	landfills,	 
and our R&D teams are actively pursuing alternative uses for waste. 
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John  
Romano, 

Chief  
Executive 

Officer



As responsible stewards of the communities in which we operate and live, our sites around 
the world contribute to making a positive impact. This comes in many forms — from  
financial support to educational programs and volunteerism — and we take our role as  
a supportive neighbor very seriously. 

I’m pleased to report that in Australia, we received endorsement from Reconciliation 
Australia for our inaugural Reflect Reconciliation Action Plan (RAP). This is the beginning 
of what will be a multi-year journey to increase awareness of Aboriginal and Torres Strait 
Islander cultures while upholding the five dimensions of reconciliation — race relations, 
equality and equity, institutional integrity, unity and historical acceptance. We are energized 
to continue nurturing the relationships we hold with the Aboriginal communities where we 
operate and commit to prioritizing their voices in our reconciliation journey.

Strategic Projects Investments in our vertical integration strategy 
came to fruition in 2023 with the commissioning of our Atlas mine, a significant  
new mine in Eastern Australia. Atlas has replaced feedstock supply from our Snapper/
Ginkgo mines in Eastern Australia, which are ceasing operations in the first half of 2024. 
The new mine is abundant in natural rutile and zircon and will be a significant source of 
high-grade ilmenite suitable for direct use, synthetic rutile production, or slag processing. 
Additionally, expansion projects for mines reaching end of life in South Africa are  
underway. These projects are expected to help sustain Tronox’s position as a leading, 
low-cost titanium dioxide producer due to the significant cost advantage achieved through 
vertical integration. 

Our decrease in capital spend to adapt to the macroeconomic environment entailed a 
slowing of our Business Transformation project in 2023. However, work has progressed 
such that, by the end of 2024, all of our Australian operations — our largest number of 
sites in one country — will be on the same enterprise resource planning (ERP) system.  
We will continue with the roll out of our global ERP system across the organization over  
the next couple years, though the majority of our capital expenditures related to this  
transformation are complete. Other business process and technology improvements  
have enabled improved efficiencies and yields and will help in our enduring pursuit of 
lowering costs. 

People and Culture In 2023, we completed our first global 
organization culture survey. Sixty percent of our employees participated in the survey 
and through their thoughtful responses we were better able to identify the performance 
measures and attributes that link company culture to high performance. We intend to use 
the survey results to reinforce the parts of Tronox culture that make us who we are and to 
improve in the areas that can create obstacles. By setting high expectations for each other 
and modelling ways of work done well, enrolling our people into fulfilling our vision and 
strategy, and investing in the success and fulfillment of our people, we aim to foster  
a high-performance corporate culture. 
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Another high-priority area for Tronox is diversity, equity and inclusion. We are  
committed to creating an organization where leaders foster a diverse workforce, where 
people feel valued and respected, have access to opportunities, and in which a variety of 
different voices are encouraged and heard. Through our Tronox Diversity and Inclusion 
Network (TDIN), teams around the globe and across functions lead initiatives, such as  
our cultural awareness and young talent programs, both launched in 2023, to augment 
existing D&I education and training. 

Planning for Success We are optimistic about 2024 based  
in part on the demand recovery for both TiO2 and zircon we believe is currently  
underway. Our employees and contractors around the world are relentlessly focusing  
on safety, and we expect to see operational improvements as we align production with 
market demand, improving operational performance and efficiency. Our differentiated  
cost position, sustainability strategy, industry-leading product portfolio, and talented  
people set us apart. We are excited about the future for Tronox and our people and the 
value we will continue to create for our customers and shareholders. 

Sincerely,
 
 
 
 
John Romano,  
Chief Executive Officer
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$2.9B  
in revenue

$524M  
Adjusted EBITDA

18.4% 
EBITDA margin

≈6,500  
employees  
worldwide

9  
TiO2 pigment 

facilities

6  
mines

5 
upgrading 
facilities

1.1M 
metric tons of 

TiO2 (nameplate 
capacity)

≈1,200  
customers in  
120 countries

≈$1M  

invested in our  
communities
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M John D. Romano(a)

Co-Chief Executive Officer

Jean-François Turgeon(b)

Co-Chief Executive Officer 

John Srivisal 
Senior Vice President, 
Chief Financial Officer

Russell Austin
Senior Vice President, 
Global Operations

Jeff Engle
Senior Vice President, 
Commercial and Strategy

Jeffrey Neuman 
Senior Vice President, 
General Counsel and  
Corporate Secretary 

Melissa H. Zona 
Senior Vice President, 
Chief Human Resources  
Officer and SHEQ

Emad AlJunaidi
Senior Vice President, 
Integrated Supply Chain  
and Digital Transformation

Jennifer Guenther 
Chief Sustainability  
Officer and Head of  
Investor Relations

Jonathan Flood
Vice President, Controller 
and Principal Accounting 
Officer

(a)	� As the Company previously  
announced, Mr. Romano will  
become sole CEO effective  
April 1, 2024.

(b)	� As the Company previously  
announced, Mr. Turgeon will  
be retiring from his position as  
Co-Chief Executive Officer  
effective April 1, 2024.

Ilan Kaufthal(3*) 

Chair of the Board,  
Tronox Holdings plc;  
Eastwind Advisors 

Peter B. Johnston(1,2) 

Former Interim Chief  
Executive Officer, Tronox 
Limited; Former Global 
Head of Nickel Assets, 
Glencore 

Ginger M. Jones(1*,2) 

Former Senior Vice  
President and Chief  
Financial Officer, Cooper 
Tire & Rubber Company 

Sipho Nkosi(2,3) 
Former Chief Executive 
Officer, Exxaro Resources

Stephen Jones(1,2*) 
Former President and 
Chief Executive Officer,  
Covanta Holding  
Corporation

Mutlaq Al-Morished 
Chief Executive Officer, 
TASNEE 

Moazzam Khan 
Managing Director, Cristal 
International Holdings B.V. 

Dr. Talal Al-Shair 
Director Emeritus

John D. Romano(a)

Co-Chief Executive Officer

Jean-François Turgeon(b)

Co-Chief Executive Officer

Our Board of Directors includes five  
independent directors who participate  
on three committees:
(1)	Audit
(2)	� Human Resources and  

Compensation
(3)	� Corporate Governance  

and Sustainability
(* )	 Committee Chair

(a)	� As the Company previously  
announced, Mr. Romano will  
become sole CEO effective  
April 1, 2024.

(b)	� As the Company previously  
announced, Mr. Turgeon will  
be retiring from his position as  
Co-Chief Executive Officer  
effective April 1, 2024.
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This paper has been certified to meet 
the environmental and social standards 
of the Forest Stewardship Council® 
(FSC®) and from well-managed forests 
and other responsible sources.

Tronox Holdings plc is a 
public limited company  
incorporated under the 
laws of England and  
Wales. We have global  
operations in North 
America, South America, 
Europe, the Middle East, 
Africa, Asia and Australia.

Corporate Offices

United Kingdom:
Laporte	Road,	 
Stallingborough
Grimsby, North  
East	Lincolnshire
DN40 2PR
United Kingdom

United States:
263 Tresser Boulevard,  
Suite 1100
Stamford, CT 06901  
USA  
+1 203.705.3800

This report is made 
available to shareholders 
in advance of the annual 
meeting of shareholders  
to be held at 10 a.m.  
GMT, May 8, 2024.  
The proxy will be made 
available to shareholders  
on or about March 28, 
2024, at which time  
proxies for the meeting  
will be requested.

Information about Tronox,  
including	financial	 
information, can be  
found on our website:  
www.tronox.com.

Stock Listing
New York Stock Exchange

Ticker Symbol
TROX

Transfer Agent  
and Registrar
Computershare Trust 
Company, N.A.

Shareholder Services 
Telephone
Toll-free: +1 800.736.3001
International:  
+1 781.575.3100

Shareholder  
Correspondence

Regular Mail
Computershare  
Investor Services
150 Royall Street
Canton, MA 02021

Overnight Mail
Computershare  
Investor Services
150 Royall Street
Canton, MA 02021

Shareholder Email 
Inquiries
web.queries@computer-
share.com

Electronic access
www.proxyvote.com

Copies of the Tronox 2023 
Annual Report and proxy 
statement are available  
at www.proxyvote.com

A	copy	of	the	company’s	
Form 10-K and other 
filings	with	the	U.S.	 
Securities and Exchange  
Commission are available 
at investor.tronox.com.

Certifications
Tronox has included as 
Exhibits 31.1, 31.2, 31.3, 
32.1, 32.2, and 32.3 to  
its Annual Report on  
Form	10-K	for	fiscal	
year	2023	filed	with	the	
Securities and Exchange 
Commission	certificates	 
of its Co-Chief Executive  
Officers	and	Chief	 
Financial	Officer	certifying,	
among other things, the 
information contained in 
the Form 10-K.

Annually, Tronox submits 
to the New York Stock 
Exchange (NYSE) a  
certificate	of	Tronox’s	 
Co-Chief Executive  
Officers	certifying	that	 
they were not aware of  
any violation by Tronox  
of NYSE corporate  
governance listing  
standards as of the  
date	of	the	certification.

Shareholder Information
Our website  
www.tronox.com  
provides shareholders 
easy access to  
Tronox’s	financial	 
results. Shareholders  
may also contact  
Jennifer Guenther,  
Chief Sustainability  
Officer	and	Head	of	 
Investor Relations, at  
+1 646.960.6598.

Tronox and its operating unit names, 
logos, and product service designators 
are either the registered or unregistered 
trademarks or trade names of Tronox 
Holdings plc and its subsidiaries.
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United Kingdom: 
Laporte	Road,	Stallingborough	
Grimsby,	North	East	Lincolnshire	
DN40 2PR 

United States:
263 Tresser Boulevard, Suite 1100
Stamford, CT 06901

Tronox Holdings plc is a public limited company incorporated under 
the	laws	of	England	and	Wales.	We	are	the	world’s	leading	integrated	manufacturer	of	
titanium dioxide pigment, sold under the TiONA® brand. We operate titanium-bearing 
mineral	sand	mines	and	beneficiation	and	smelting	operations	in	Australia	and	South	Africa	
to produce feedstock materials that can be processed into titanium dioxide for pigment, as 
well as high-purity titanium chemicals, including titanium tetrachloride and CristalACTiV™  
ultrafine	titanium	dioxide.	We	consume	our	feedstock	materials	in	our	own	pigment	
facilities in the United States, Australia, Brazil, United Kingdom, France, the Netherlands, 
China	and	Saudi	Arabia.	The	mining,	beneficiation	and	smelting	of	titanium	bearing	mineral	
sands also creates meaningful quantities of co-products including zircon, pig iron and the 
rare-earth bearing mineral, monazite, which we also supply to customers around the world.
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