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MANAGEMENT DISCUSSION SECTION

Operator: Good morning. My name is Carol, and I will be your conference operator today. At this time, I would
like to welcomeeveryone to the Chemours Company First Quarter Earnings Call. Alllines have been placed on
mute to prevent any background noise. After the speakers'remarks, there will be a question and answer session.
[Operator Instructions] Thank you. I would now like to turn the call over to Alisha Bellezza, Treasurer and
Director of Investor Relations.

Alisha Bellezza

Director-Investor Relations

Thank you, and good morning,everyone.I'd like to welcome you to The Chemours Company 2016 first quarter
earnings call. I'm joined today by Mark Vergnano, President and Chief Executive Officer, who will begin with
some highlights ofthe quarter. Mark Newman, Senior Vice President and Chief Financial Officer will then review
the Company's financial performance for the first quarter. He will then turn the call backto Mark Vergnanoto
discuss additional details on each segments, provide an update on our transformation plan and discuss our 2016
outlook. Beforewe begin, let me remind you that comments on this call, as well as the supplemental information
provided in our presentation and on our website will contain forward -looking statements that involverisks and
uncertainties, including those described in the documents Chemours has filed with the SEC.

FACTSET:callstreet 2

1-877-FACTSET www.callstreet.com Copyright © 2001-2016 FactSet CallStreet, LLC



The Chemours Co. (cc) @ corrected Transcript
Q1 2016 Earnings Call 03-May-2016

These forward-looking statements arenot guarantees of future performance and are based on certain assumptions
and expectations of future events that may not be realized. Actual results may differ, and Chemours undertakesno
duty to update any forward-looking statements as a result of future developments or new information.

During the course ofthis call, management will refer to certain non-GAAP financial measures that we believe are
useful to investors evaluating the Company's performance. Historical results prior to July 1, 2015 are presented on
a standalone basis from DuPont's historical results, and are subject to certain adjustments and assumptions as
indicated, and may notbe anindicator of future performance. A reconciliation ofnon-GAAP terms and
adjustments are included in our release and at the end of the presentation that accompanies our remarks.

Il nowthe turn the call over to Mark Vergnano.

Mark P. Vergnano

President, Chief Executive Officer & Director

Thanks, Alisha, and good morning, everyone. Really would like to thank you for joining the call with us today. To
start the call, I want to highlight the solid progress we're making on our five-point transformation plan. We are
executing on all facets ofthe plan, reducing costs, growing our market positions, refocusing our investments,
improving or liquidity position, optimizing our portfolio and enhancing our organization.

Our costreduction programs contributed over $40 million ofyear-over-year savings this quarter, on track toward
the $200 million target for the year. We are successfully streamlining our processes and simplifying our
organization and you can clearly seethe benefits. Our titanium technologies team began implementing price
increases this quarter, following our global announcement last December.

Keep in mind that we entered 2016 with TiO2 pricing more than $400 pertonlowerthan the average price in first
quarter 2015. As aresult ofearly implementation, we ended the first quarter at a higher pricethan we startedthe
quarter, with North America pricing not effective until April. That said, profitability levels are still well below
levelsthat ensure long-term quality supplied to support our customer's needs. Thisled usto announce an
additional modest price increase in April.

We are working closely with our customers to successfully implement these prices, while meeting market
demandsin the face of tighter market conditions. In fluoroproducts, Opteon revenue growth was significant, both
versus the previous yearquarterand sequentially. As we have said, we have good visibility into demand over the
nextseveral years, given our multiyear contracts with automotive manufacturers. This demand strength,along
withincreasing demand for low global warming refrigerants into stationery applications reinforced our decision to
investin our new world class Opteon capacity at our Corpus Christi site.

Asyousawyesterday, this $230 million investment, over the next three years will triple ourexisting capacity, and
support the growing demand for thisinnovative sustainable refrigerant. On the liquidity front, we ended the first
quarter with $435 million of cash. This strong balance was a result ofthe DuPont prepayment, the Beaumont
aniline sale proceeds, and most importantly a notable improvement in seasonal working capital performance.

We expect continued working capital performance improvements throughout the year that willbe a source ofthe
cash for the company.Aswe bolstered ourfinancial performance with cost reductions, supportedkey growth
areas and improved ourworking capital performance, we also made significant progress on the strategic review of
our chemical solutions segment.
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Last week, we announced that we signed a definitive agreement with LANXESS to sell our Clean & Disinfect
business for $230 million. This transaction, expected to close in the second halfofthis yearis another e xample of
taking the appropriate amount oftime to find the right strategicbuyer and results in a mutually beneficial
transaction.

Finally, with the retirement of Thierry Vanlancker, ourfluoroproducts President, we are pleasedto announcethe
addition of Paul Kirsch to our executiveteam. Paul brings deep commercial experience from hisrecent time at
Henkel, that will enhance our organization and help drive profitable growth in the fluoroproducts segment. We
lookforward to welcoming Paul to the Chemours team.

Il nowturnthe call over to Mark Newman.

Mark E. Newman

Chief Financial Officer & Senior Vice President

Thanks Mark. Turning to Slide 3, we generated nearly $1.3billion ofrevenue and $128 million in adjusted
EBITDA in the first quarter. We reported GAAP netincomeof $51 million,which includes an $89 million gain on
the sale of the Beaumont aniline facility, $ 57 million in interestexpense, and $17 million ofaccrued restructuring
charges. Asinthe past quarters, the impact ofunfavorable currency movement and lower TiO2 prices werethe
most significant head winds, resulting in lower sales and adjusted EBITDA versus the previous year and
sequentially.

However, the demonstrated cost reductions and growth from Opteon that we achieved significantly tampered
those impacts. We experienced our normal seasonal use of cash for working capital during the quarter,but as
Mark mentioned, we were pleased with the improvementin performance. We saw about $156 million ofimproved
free cash flow versus the prior year quarter, even after excluding the benefit ofthe remaining $166 million of
DuPont prepayment, and inclusive of cash restructuring payments in the quarterof $32 million.

Turning to Slide 4, adjusted EBITDA decreased by $17 million on a year-over-year basis. Currencyheadwinds
reduced adjusted EBITDA by approximately $ 22 million, with more than halfofthat in the fluoroproducts
segment. Lower average selling prices in Titanium Technologies and the impactofpass-through lowerpricing of
raw materialsin chemicals solutions reduced adjusted EBITDA by over $100 million. This was partially offset by
higher prices onbase refrigerants undergoing mandated phase-out and the benefit of stronger Opteon sales.

While Mark will go into more detail around ourcostreduction efforts in a few moments, I would like to point out
that about halfofourlower costsinthe quarter were the results oftransformation of planned savings with almost
$40 millioninlower SGA costs across the company. We also benefited from betteroperations in the quarterwith
no unexpected shut-downs and continue to see lower raw materials prices year-over-year as a pass-through
benefitin our P&L.

Turning to Slide 5, on a sequential basis, despite seasonality, adjusted EBITDA was just $4 million below that of
the fourth quarter. FXheadwinds reduced adjusted EBITDA by approximately $6 million, mostly related to
movement in Latin American currencies and the euro. Pricewas stilla headwind across all segments during the
first quarter. More than halfofthe lower prices werein the fluoroproducts segment as aresult ofunfavorable
productmix.

Asa just mentioned, lower raw material pricing continues to have a pass-through impact on our chemical
solutions revenue. In titanium technologies, excluding currency, we saw global average TiO2 pricing decline by
lessthan 1%. Opteon growth and broader participation in the fluoropolymer end markets contributed positively to
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EBITDA in the quarter versus the fourth quarter, despite baserefrigerants and TiO2 volumes being seasonally
lower as expected.

Finally, as anticipated, the technology and licensing activity that positively impacted the fourth quarter did not
repeatitselfto the same extent in the first quarter. Let me now provide a briefliquidity update. On Slide 6, you see
thatwe increased our cash balanceto $435 million at the end ofthe first quarter, reflecting the sequential impact
of the DuPont prepayment,the Anilinesale proceeds, and y ear-over-year working capital improvement.

Excluding the DuPont prepayment, we had anegative free cash flowof $219 million.On a year -over-year basis,
thisis a $156 million improvement, primarily driven by $138 million from working capital improvements from a
notable decrease ininventory, as well aslower accounts receivablebalances. Cash from operations, along with the
$140 millionin proceedsreceivedon March 1 from the Beaumont Aniline transaction more than supported capital
expenditures of $89 million in the quarter. Overall, we believe we haveadequateliquidity to supportour
businesses and drive ourtransformation plan forward.

Inow will turn the call back to Mark.

Mark P. Vergnano

President, Chief Executive Officer & Director

Thanks Mark. On Slide 7, you can see that we generated $521 million in revenue and $54 million in adjusted
EBITDA from the titanium technologies segment in the first quarter. We sold higher volumesyear -over-year and
we experienced minimal sequential seasonal decline. Volumes weremore typical to nor mal first quarterresults,
compared with abnormally low volumes we saw in the first quarter of2015.

Atthe end of December, we announced a modestprice increase across all our TiO2 product lines, effective
January 1 or as contracts allow. We began implementation throughoutthe first quarter billing higher prices in
many parts ofthe world. As I mentioned, we ended the quarter at a price higher than where we started.

This improvement,along with concerted cost reductions were the first step on a path toward moresustainable
margins. However, price levels are still not and sufficient to support the reinvestmentnecessary to support our
customers'long-term needs. Therefore, we announced an additional increase in early April. We remain focused on
improving our profitability.

We are also looking forward to the benefits oflower cost that ournew Altamira facility will deliver. We are on
trackto begin commercial operations in the second quarter and we expect to operate the new line to its full
capacity as we bring it fully online over the next several months. However, as we have previously said, we will dial
backproduction at our other sites to offsetthe new Altamira volumes until our customer demand warrants
additional production.

Atthe same time, we will continue our efforts to improve working capital performance, including inventory
management in this segment. We reduced our raw material inventory holding by anotableamountin the quarter
and are managing our operations with working capital metrics top of mind, while running at full capacity. From a
demand perspective, we see the strong early start to the North America coding season and positive demand in
Europe as good signs.

This combination, along with other factors have led us to increase ourorder lead times for our customers by about
two weeks across many regions ofthe world. We are now working with customers worldwide, implementing the
recent price increases and determining howbestto meet theircurrent needs. We believe our key customers

FACTSET: callstreet S

1-877-FACTSET www.callstreet.com Copyright © 2001-2016 FactSet CallStreet, LLC



The Chemours Co. (cc) @ corrected Transcript
Q1 2016 Earnings Call 03-May-2016

understand and support these strategies as we are clearly committed to being a reliable source ofhigh -quality
TiO2 for the long-term.

Movingto slide 8, our fluoroproducts segment generated $531 million in revenue and $ 85 million in adjusted
EBITDA in the first quarter. Revenue from our Optoen product line grew significantly year -over-year,due to
rapidly growing demand from key automotive OEMs. We continue to expect the second halframp -up of Opteon as
we supportour OEM customers in meeting regulatory requirements in Europe.

Offsetting the Opteon refrigerant volume growth was a regulatory mandated reduction ofbase refrigerant
volumes. Volumes ofour fluoropolymers products increasedyear-over-year,driven by greater sales into industrial
applications offsetting weak consumer electronicdemand. Overall, the segment realized increased pricing, driven
primarily by Opteon and higher prices for certain base refrigerants. This was partially offset by the unfavorable
productmix in fluoropolymers that I just described.

Aswehave said, we believe that the Opteon technology offers the best sustainable refrigeranttechnology with low
global warming impactand no ozone depletion. Opteon represents a significantopportunity for Chemours, given
the expected demand growth going forward asit replaces older refrigerant technologies.

To capturethis opportunity, we are going to triple our manufacturing capacity by investing $230 million over the
nextthree years. We will leverage the infrastructure that we already have at o ur Corpus Christi site with low-cost
world class process capabilities. This new facility will be able to support the exponential growth that we expect,
allowing our customers to put more than an estimated 40 million cars on the road using HFO technology by the
end of 2017, and 140 million cars by the end of2020. In addition to automotive applications, we also see strong
demand in commercial refrigeration sy stems, with about 1,000 super market and commercial refrigeration
systems worldwide using Opteon XP40 by the end 0f2016, growing to as many as 10,000 systems by the end of
2020.

Let me nowreview the Chemical Solutions segment on Slide 9. We continueto see improving operating cost,
driven by transformation initiatives across the segment in the quarter. These morethan offset lower pass-through
pricing impact and delivered stronger EBITDA performanceyear-over-year.AsI previously mentioned, last week,
we announced the sale ofour Clean & Disinfect business to LANXESS for $230 million. This represented another
step towards completing our strategic review ofthe Chemical Solutions segment.

With the Beaumont sale completed, cost improvements in methylamine is ongoing and activity is under way to
close our reactive metals business by yearend. The only businessthat remains under review is our sulfur business.
We have said inthe past that we see thisas a good business generating attractive EBITDA margins. We are still
evaluating all the alternatives for this business, but when we do make a decision, rest assured, it will be to
maximize value for the Company and our stakeholders.

On Slide 10, you cansee that during the first quarter, our transformation of Chemoursinto a higher value
chemistry company continues. We realized more than $40 million of costreductions, and we are ontrackto
deliver the incremental $200 million for the year and a cumulative $350 million ofsavings versus 2015. We have
streamlined our portfolio with the strategic review of Chemical Solutions nearly complete. We are focusing on and
investing in our key commercial opportunities, Opteon, Altamira and cyanide. And we are bringing in key
leadership to help support the organizational change that this transformation requires.

On Slide 11, we are reaffirming our outlook for 2016. For the full year, we continue to expect to deliver adjusted
EBITDA aboveour2015performance and generate modestly positivefree cash flow. We are improving our
profitability in titanium technologies on the path to acceptable profit levels to cost reductions along with modest
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price increases. We fully expect our new Altamira's TiO2 line to begin commercial operation in the second quarter
as planned. In fluoroproducts, Opteon adoption and transformation savings will be the cornerstone ofgrowth for
the segment. Overall, we remain confident in our transformation plan and are very pleased with our progress.

Now, we will open up the call for your questions.

QUESTION AND ANSWER SECTION

Operator: Thankyou. [OperatorInstructions] Y ourfirst question today comes from the line of Bob Koort from
Goldman Sachs. Yourlineisopen.

Christopher Evans
Goldman Sachs & Co.

Good morning, guys. This is Chris Evans on for Bob.

Mark P. Vergnano

President, Chief Executive Officer & Director

Hey, Chris.

Christopher Evans

Goldman Sachs & Co.

Strong volumes in the quarter. Just kind of wondering,you highlighted this as returning to seasonal historic
levels, but just kind ofwondering how you're seeing volumes or how you expect volumes to trend for the
remainder ofthe year, ifyou expect a similar springback that you sawin the quarter?

Mark P. Vergnano

President, Chief Executive Officer & Director

So Chris, I assume you aretalking aboutTiO2 volumes. Yes,they wereup 12%. Butif you go backto 2014 first
quarter, they are similar kind ofvolume. So we've regained that kind ofvolume. Ifyou look at first quarter 2015,
there were some funky stuffthat happenedin2015. We tooksome volume earlier or at the end of2014. We also
have regained share throughout the year last year. So this is a normalized volume for us. It's at the right place.

Christopher Evans

Goldman Sachs & Co.

Got you. And maybe switching to Opteon, I wasimpressed by some ofthe numbers you threw out there, sizing the
opportunities through 2020. You've given us some guidance in terms of what earnings you thinkyou can get from
Opteonby 2017. What'skind of the long-term plan you have? Those are pretty bignumbers in terms ofthe
stationary and the auto markets you're looking at. So how do you think we should be thinking about Opteon for
thelong-term?

Mark P. Vergnano

President, Chief Executive Officer & Director

We really haven't sized it past the mobile air-conditioning opportunity that's really in the horizon through 2018
because that's allregulated. We're working with our customers, we're working across the world to see the
stationary opportunity as that develops, and its developing well. We're working hand in hand with our customers,
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whether they are train or Johnson Controls as they've putin, and they announced theirnew equipment using this
kind of novelrefrigerant. So I thinkit's a little early for usto be able to tell you what it looks like out to 2020, but
we continueto gain confidence that we're continuing to drive thatrefrigerant through not just mobile air-
conditioning, but stationary as well.

Christopher Evans
Goldman Sachs & Co.

Thanks, Mark. Nice quarter.

Mark P. Vergnano

President, Chief Executive Officer & Director

Thanks.

Operator:Your next question comes from the line of Laurence Alexander from Jefferies. Yourline is open.

Laurence Alexander
Jefferies LLC

Good morning. I guessfirst ofall, on the divestitures that you are doing, can you aggregate the impacts on
EBITDA for 2017, compared to 2016 runrate?

Mark E. Newman

Chief Financial Officer & Senior Vice President

So, Laurence, are you talking about anilineand Clean & Disinfect? Or I just want to make sure we're answering.

Laurence Alexander
Jefferies LLC

Yes, everything that's already been announced. So excluding sulfur.

Mark E. Newman
Chief Financial Officer & Senior Vice President

Sure.

Mark P. Vergnano

President, Chief Executive Officer & Director

Yes.Ithinkwhat we had said previously on aniline was this waslow single digits EBITDA. I think on C&D, based
onthe LANXESS announcement, they are indicating a number ofabout $22 million in adjusted EBITDA. But
that's excluding corporate allocations. So on a fully costed basis, the numbers I think are relatively small year-
over-year, and we can take that offline in terms of specifics there.

Laurence Alexander
Jefferies LLC

Okay.And then for the CapEx, for the option announcement,just to clarify, that's additiveto the $325,$350run
rates?
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Mark P. Vergnano

President, Chief Executive Officer & Director

No, that's inclusive. So as we have said, we are driving down our CapEx spend from where we were last year, and
through this year over the next couple ofyears. But what's inclusive ofthatisthe — of the Opteon investment as
wellas our cyanide investment.

Laurence Alexander
Jefferies LLC

Perfect. Thankyou.

Mark P. Vergnano

President, Chief Executive Officer & Director

Sure.

Operator: Your next question comes from the line of Jeff Zekauskas from JPMorgan. Y ourline is open.

Youyou Yan

JPMorgan Securities LLC

Hi, thisis YouyouYan for Jeff. I think China TiO2 exportsisup 12%year-to-date, year-over-year. Does that
correlatewith global volume growth or does thatmean that Chinese exporters are taking market shares?

Mark P. Vergnano

President, Chief Executive Officer & Director

Yes. It'sagood question. Ifyoulookat thelast year or fourth quarter oflast year, they were down. They seem to
haverebounded a bit, asyousaid, in the first quarter. As we look at that, it looks like that's happening in Asia,
Europe, and it's alwaysbeenin Latin America for the most part. I thinkit's just filling some voids of volume. We'e
not — we haven'tbeen able to do apure market sharelookyet, butI thinkits primary filling in as volume. We've
seenvolumeor demand increase in Europe. We have seen demand increase in Asia, a little bit stronger than we
thought. so I thinkit's more aligned with demand pull thanitis about market sharegains. That's atleast our
assessment at this point.

Youyou Yan
JPMorgan Securities LLC

So sequentially TiO2 volume is down 11%. Isthat anormal trend or does that mean fourth quarter2015is
stronger than the normal pattern?

Mark P. Vergnano

President, Chief Executive Officer & Director

Ithink it's a pretty normaltrend interms of whenyoulookat the cyclethroughout the year. I would say that's
within the realm ofnormality ofthis business.

Youyou Yan
JPMorgan Securities LLC

Okay.Thank you.
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Mark P. Vergnano

President, Chief Executive Officer & Director

Sure.

Operator: Y our next question comes from the line of Roger Spitz from Bank of America.Y ourline isopen.

Roger Neil Spitz
Bank of America Merrill Lynch

Thanks. Good morning. On TiO2 prices, can you say what prices did actually on May 1 sincethat'snowbehind us?

Mark P. Vergnano

President, Chief Executive Officer & Director

Obviously, Roger, we don't give specifics on price from that standpoint,but what I will say is we've been invoicing
our customersin the first quarter around the world at the new prices as our contracts allowed us to do that. As
Aprilhas come through and the North America 9o-day roll-offoccurred, we're invoicing at the new prices with all
our customersas we ship them today. So the new prices are basically in effect, basically all around the world right
now from the firstincrease that we put in. Obviously we announced a second increase and that will play outover
the next several months, but the firstincreaseis now fully implemented across the world.

Roger Neil Spitz

Bank of America MerrillLynch

Andyougot most of what you were looking for; I take it? From the sign of what you're saying.

Mark P. Vergnano

President, Chief Executive Officer & Director

We gotagoodyield from price. Again,we don't go specific interms ofour pricing to customers, but we feel
confident ontheyield that we were able to get.

Roger Neil Spitz

Bank of America Merrill Lynch

Thank you. And the second question is the reports on your PTFE business in the news, canyou give us any sense
of the salesand EBITDA of your PTFEbusiness?

Mark E. Newman
Chief Financial Officer & Senior Vice President

We don'tbreakthat out, Roger. Andlet me just make it clear to everybody, PTFE is an integral part ofour fluoro
business. It'sa precursorfor so much that we have. So not really sure how reports happen. Rumors arerumors
and we don't comment onrumors, but the PTFEbusinessis an important busine ss to us.

Roger Neil Spitz

Bank of America MerrillLynch

Youmeanit'snotseparableeasily?

Mark E. Newman
Chief Financial Officer & Senior Vice President
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It's very connectedinto the chain. The beauty ofour floral business is we go from floral chemicals all the way
through to fluoropolymers, and that's what gives us a competitive advantage across the board. So itisn't
something that we'd naturally look at hiding off.

Roger Neil Spitz
Bank of America Merrill Lynch

Thank you very much.

Operator: Y our next question comes from the line of Don Carson from Susquehanna. Your line is open.

Emily Wagner

Susquehanna Financial Group LLLP

Good morning. Thisis actually Emily Wagner on for Don. We were wondering,based on the current price
momentum, do you still see TiO2 asa $200 million EBITDA headwind year-over-year?

Mark P. Vergnano

President, Chief Executive Officer & Director

Emily, obviously as prices increase, that headwind decreases. And as we have said, and we've said in — I said in my
opening comments, we are very determined to improve the profitability ofthis business,both on the pricing side
as wellas on our cost side. And the only way to do this properly is you have to workhand in hand with your
customers. And that's what we're doing as we're implementing these two sets of priceincreases. We're working
hand-in-hand with our customers to make sure they're getting the volumes that they need. We're getting them so
that they can handle the pricing through their channel in the right way. So I would say that headwind will decrease
as we're more and more successful with the priceincreases.

Emily Wagner

Susquehanna Financial Group LLLP

Thanks. And as a follow-up --

Mark P. Vergnano

President, Chief Executive Officer & Director

Bear in mind that we're starting the year with price increase —the price deltayear-over-year, more than $400a
ton. So $200 isanaverage for the full year.

Emily Wagner

Susquehanna Financial Group LLLP

Got it. And thenjust on Latin America and the volumes within TiO2, could you just comment on what happened
in the first quarter and maybe an outlookfor 2016?

Mark P. Vergnano

President, Chief Executive Officer & Director

Yes. Latin America continued to be aweak area. Ifwe go around the world, we see very strong volumesin North
America, with a good solid coating season. We're very encouraged in Europe, strong volumes. Asia,surprisingly a
little bit strongerthan we had even plannedfor. But Latin America continues to be difficult across the board.
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Emily Wagner

Susquehanna Financial Group LLLP

Thank you.

Operator:Your next question comes from the line of John Roberts from UBS. Yourline is open.

John Roberts
UBS Securities LLC

Good morning, guys. Canyou hear me?

Mark P. Vergnano

President, Chief Executive Officer & Director

Yes. We gotyou. Howareyou?

John Roberts
UBS Securities LLC

Good. Thank you.Ibelieve you planto run an Altamira for maximum margin and not maximum volume initially.
But do youhave to runit at maximum volumefor a period to prove it out?

Mark P. Vergnano

President, Chief Executive Officer & Director

Yes,John, actually we're going to do both. We're going to operate Altamira full -out. It takes a while to ramp up. So
that full-out will be different volumes,you know, in the beginning versus 18 months to 24 monthslater. But we
are going to basically utilize that full facility because it is our lowest -cost facility. But as we've said, we're going to
ramp down the other parts ofthe circuitso that were not adding more capacity into the marketplace beyond what
our customersneed.

I know that sometimes confuses folks when we talk about that, but we just havethis unique opportunity to do that
with our ore blends, to be able to really scale down some of our facilities. Andifyoulookat our inventory levels in
the first quarter, we're actively managing our working capital. We've brought inventories down, butit's also
getting our inventories in the right place on theseother facilities that will be ramped down as Altamira comes up.
So thisis all planned out very well. We think Altamira is still on track for this quarter start-up, but we will operate
that full and it will ramp up as we get more confidencein the facility.

John Roberts
UBS Securities LLC

And then secondly, have you had any discussions yetto sell the sulfuricacid regeneration business?

Mark P. Vergnano

President, Chief Executive Officer & Director

So we arelooking at the whole sulfur business, evaluating what we want to do with that sulfur business and all
aspectsofthelookare thereinterms ofselling, keeping and partnering with others. So all ofthat is in play right
now, John.
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John Roberts
UBS Securities LLC

Okay.Thank you.

Operator:Your next question comes from the line of PJ Juvekar from Citibank. Your line is open.

Eric B. Petrie
Citigroup Global Markets, Inc. (Broker)

Hi, good morning, Mark. This is Eric Petrie for PJ.

Mark P. Vergnano

President, Chief Executive Officer & Director

Hi, there.

Eric B. Petrie
Citigroup Global Markets, Inc. (Broker)

Based on current TiO2 pricing environment, whereis the highest net-back for yourincremental Altamira volume?
And should we expectthat the sales mix geographically would follow suit with 2015 volumes?

Mark P. Vergnano

President, Chief Executive Officer & Director

Yes, Altamira specifically, you got to remember that Altamira, as we mentioned, alwayshasbeena — we've always
said thatit's our lowest cost production facility. But ontop ofthat it gives us alot offlexibility in terms ofhow we
ship, because we have duty-freestatus so many placesinthe world, it just give us alot of flexibilityin howto
utilize that facility in terms of whether we shipped itinto NAFTA, whether we shippedit into Europe, whetherwe
shippeditinto China — or Latin America. So alot offlexibility from that standpoint. So we will maximize that
opportunity as we see fit and the asset just allows us that total flexibility.

Aswelookat the globe right now, I would say as sort of | mentioned in the previous comments to Emily,we're
seeing very strong demand in Europe and in North America and gooddemand over in Asia. So I think we will
continue to work with our customers to ensurethey have the productthat they need whereveritisin the world
and our assetsreally giveus the flexibility to be able to deliverthat when and where they need it.

Eric B. Petrie
Citigroup Global Markets, Inc. (Broker)

Okay.And then my follow-up question. You noted that you're reducing your raw materials at the plant. How many
typical days of supply ofore do you hold? And then whatis your current TiO2 inventory days?

Mark P. Vergnano

President, Chief Executive Officer & Director

Yes, so onthe finished product side, we like to operate somewhere around 60 days, or we're probably a little bit
slightly under that right now. But on the ore side, thatin the past hasbeen dependent on the opportunity we have
for ore buys. So I would say we haven't been that stringenton what ore inventorieswe would have, because we've
alwayslooked at where is the opportunity to buy because ofthe flexibility we have in different ore types. We've
just put a little bit more discipline in the sy stem overthe past coupleofmonths oftrying to get thosealittle bit
tighter and that's why you've ourore inventories come down overthe last quarter.
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Eric B. Petrie
Citigroup Global Markets, Inc. (Broker)

Thanks.

Operator:Your next question comes from the line of Lauren Gallagherfrom Credit Suisse. Your line is open.

Lauren K. Gallagher

Credit Suisse Securities (USA) LLC (Broker)

Hi, guys.I'm wondering ifyou wouldn't mind dialing a little bit more on the Opteon. I believe you said that
Opteonspending for 2016is included in the CapEx guidance, but I was wondering ifyou could kind oftalk about,
one, the magnitude ofhowitrampsupover 2016,2017 and 2018 and then kind of how much or howyouwill go
about funding that going [indiscernible] (34:44)?

Mark P. Vergnano

President, Chief Executive Officer & Director

Yes, so the $230 million overall is split between those three years. The heavy part ofthatis goingto be 2017 and
2018 versus2016;2017, probably being the heaviest. So think ofthe majority ofthat spend beingin the last two
years. But again, as we've been talking, we've been working on how to ramp down our total CapEx throughout the
nextcouple ofyears. And that fits all within our plan. So as we look at the Opteon spend, it's in the total context of
what we're trying to do with CapEx and taking it down from the very high levels it was last year as we slowly ramp
that down to the levels that we think are sustainable in the future.

Lauren K. Gallagher
Credit Suisse Securities (USA) LLC (Broker)

So $350-ish million going forward s still fair to assume even with this project?

Mark E. Newman

Chief Financial Officer & Senior Vice President

Yes, Lauren, Id said that's where we're trying to get the company. It really has to do with where we're going with.
We're going to maintain CapEx. It has to do with where we are on our portfolio. ChemSol assets werein many
casesvery CapEx heavy. I'd say our focus continues to be first on being free cash flow positive, which is part ofour
outlookfor the year and to have CapEx ramp down over time. So all ofthese growth initiatives on cyanide and in
Opteonwere contemplated in getting our CapEx down to $350 million over time.

Lauren K. Gallagher
Credit Suisse Securities (USA) LLC (Broker)

Okay. Perfect. Thanks for the confirmation.

Mark E. Newman
Chief Financial Officer & Senior Vice President

Sure.

Operator: [Operator Instructions] Your next question comes from the line of Bill Hoffmann from RBC Capital
Markets. Yourline is open.
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Bill Hoffmann
RBC Capital Markets LLC

Just want to talk a little bit about the fluoropolymers headwinds,and just maybeifyou canhelp us — sort ofhow
to think about that asyoulooktowards the backhalfofthe year, how much offset that provides to the Opteon
improvement?

Mark P. Vergnano

President, Chief Executive Officer & Director

Bill, I would say, just speaking specifically about fluoropolymers, we have a — what we're seeing is a little bit of a
mix shift. We're selling more in the industrial side than we do —have beenin the consumer electronics space. The
consumerelectronics space, because ofthe slowdown there is really the reason that demand is a little bit down;
higher margin opportunities than on the industrial space. So that's the mix change we are seeing there. The best
way I could tell you to lookat our fluoroproducts business as a whole is the upside in that businessis really
Opteonand our cost reductions from the transformation plan. Think ofthe rest as sort ofbalancingeach other
out. And that's how we manage the business. We obviously try to improvethat as going forward. But that's the
best way to think ofit. Think ofthe upside as Opteon growth and the transformation playing cost reduction.

Bill Hoffmann

RBC Capital Markets LLC

And canyouhelp us get this — onthe ramp on the Opteon thisyear, just to give us a sense sort of point A to point
B where you thinkyou end up quarterly by the end ofthe year on an EBITDA basis?

Mark P. Vergnano

President, Chief Executive Officer & Director

Yes, what we've said is $100 million of EBITDA over 2016,2017 period. It's hard for us to call that any tighter for
youright now, just because it's so dependenton the ramp-up that occurs between now and the end ofthe year. It's
real clean for usto see thatinJanuary ofnextyear, but hopefully as the quarters progress here, we'll be able to
giveyou alittle bit better picture ofthat as the ramp-up occurs.

Bill Hoffmann

RBC Capital Markets LLC

Okay, thanks. Andif I could just askone more, working capital, it looks likes you started offin a pretty managed
[indiscernible] (38:29) DuPont contribution, but how do you think about working capital from here? Is there
much more release you can get out of working capital this year?

Mark E. Newman

Chief Financial Officer & Senior Vice President

Yes, Bill, it's Mark. We had indicated on ourlast call that we thought there was probably a couple hundred million
dollar working capital opportunity. And obviously we expect seasonality to stillhaveanimpact, which it did in the
quarter. But being free cash flow positive this year, really ties to the input or improvements we plan to make in
working capital that we will see throughout the yearon a secular basis.

Mark P. Vergnano

President, Chief Executive Officer & Director
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Yes, so, hopefully, what you are seeing, Bill, and others are seeing is this is being managed. So this working capital
workthat Mark and the team are leadingis really driving working capital down on a consistent, sustainable basis.
And that's really what we're trying to do within the company.

Bill Hoffmann
RBC Capital Markets LLC

Great. Thank you.

Operator: And our final question today comes from the line of James Finnerty from Citi. Y ourline is open.

James P. Finnerty

Citigroup Global Markets, Inc. (Broker)

Thank you. Good morning. Great quarter. Quick question on the CapEx just one last time. How much CapEx is
going away with the assetsthat are being sold, so we can get a feel for the change?

Mark P. Vergnano

President, Chief Executive Officer & Director

Yes.Soifyoulookatthe three businesses, C&D, aniline, and sulfur, the bulk ofthat CapEx spend ofthose threeis
probably in our sulfur business, and just because it's a high-maintenance type ofa capital business. So, all in all,
I'm not sure we have — let me ask Mark, James to --

Mark E. Newman

Chief Financial Officer & Senior Vice President

Yes.James, ifyoulookat our entire ChemSol business, including everythinglast year, it was about alittle over
$100million, maybe about $117 million, ifI remember the numbers correctly. So that is really the starting point.
And as Mark said, we take CapEx out as we move forward. Obviously, sulfuris one ofthe larger businesses in the
portfolio, and also a fairly CapEx heavy business.

James P. Finnerty
Citigroup Global Markets, Inc. (Broker)

Okay.And then with regards to sulfur, just in terms of potential transactions, is the industry consolidated enough
thatit's hard to actually do a transaction that is strategic? Any commentary there, would be helpful.

Mark P. Vergnano

President, Chief Executive Officer & Director

Yes. We'relooking at both. We're talking to both strategics, as well as sponsors around this. It's an attractive
business. It'savery profitablebusiness. Andas I mentioned in the opening comments, it's something that we're
happy to continueto run. We're justlooking for the maximum valuefor all of our shareholders and stakeholders
here. And so from that standpoint,ifwe don't get the maximum value through a divesture, we'll get the maximum
value by operating these extremely well. So I think there isinterest in these because they are very high -quality
assets, and we'll see in the next few months exactly where we go here.

James P. Finnerty
Citigroup Global Markets, Inc. (Broker)

FACTSET: callstreet 16

1-877-FACTSET www.callstreet.com Copyright © 2001-2016 FactSet CallStreet, LLC



The Chemours Co. (cc) @ corrected Transcript
Q1 2016 Earnings Call 03-May-2016

Okay.And last question, justin terms ofthe price increases that you've implementedso far, could youin a sort of
generic sense give us anidea of — is there more success with smaller consumers of TiO2 relative to the larger
consumers, just sort ofrelativeto the commentary that'sbeen out there from the coatings companies?

Mark P. Vergnano

President, Chief Executive Officer & Director

Yes, I would say that we are working with every one ofour customers to implement the priceincrease. And as I
mentioned, allinvoicing, going forward —or all of our pricing going forward is with the new prices. So we're
working with every onethrough this, independent ofthe size.

James P. Finnerty
Citigroup Global Markets, Inc. (Broker)

Great. Thank you so much.

Mark P. Vergnano

President, Chief Executive Officer & Director

Yes. The only thingI'd add to that, James, is we're seeing net priceimprovement everywhere. And that'show we're
measuring thisis, isour net pricing improvement.

Mark P. Vergnano

President, Chief Executive Officer & Director

So thankyou all very much for all your questions and always the interest you have in the company. In closing, I
just want to say we continue to workreally hard on transforming Chemours into what we're calling a higher value
chemistry company. Our focus remains squarely on continuing our flawless execution of our transformation plan,
which we've all shared with allofyou and delivering $500 million ofimproved EBITDA in 2017 over 2015, while
we significantly improve our free cash flow and reduce ournet leverage. So again, thankyou all for the questions.
Thanks all, for your interest in Chemours.

Operator: This concludestoday's conference. You may now disconnect.
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