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PART I. F INANCIAL INFORMATION
Item 1. F inancial Statements (Unaudited)
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TRONO X LIMITED
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(Unaudited)

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

Net Sales

Cost of goods sol

Gross Margin

Selling, general and administrative exper
Income (Loss) from Operations

Interest and debt expen

Other income (expens

Gain on bargain purcha

Income (Loss) before Income Taxes

Income tax benefit (provisiot

Net Income (Loss)

Net income attributable to noncontrolling inter
Net Income (Loss) attributable to Tronox Limited

Income (Loss) per Share, Basic and Diluted:
Basic

Diluted

Weighted Average Shares Outstanding (in thousands):

Basic
Diluted

Three Months Ended

Nine Months Ended

September 30 September 30
2013 2012 2013 2012
$ 491 3 487 3 1,48¢ $ 1,35C
437 444 1,35( 1,02t
54 43 136 325
45 60 137 207
9 (17) (1) 118
(32) (18) (94) (40)
(10) — 18 4)
— — — 1,05t
(33) (35) (77) 1,12¢
(8) 34 (10) 100
$ 41 $ 1 $ 87 $  1,22¢
8 2 32 2
$ (49) $ 3) $ (1199 $ 1,227
$ (0.43 $ (0.03 $ (1.05) $  12.9¢
$ (0.43) $ (0.03) $ (1.05) $  12.5¢
113,45¢ 122,35: 113,38¢ 94,19:
113,45¢ 122,35: 113,38¢ 96,90:

See notes to unaudited condensed consolidatedfalatatements.




TRONO X LIMITED
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)
(Unaudited)
(Millions of U.S. dollars)

Three Months Ended Nine Months Ended
September 30 September 30
2013 2012 2013 2012

Net Income (Loss):

Net Income (Loss $ (41) % 1) $ 87 % 1,22¢
Other Comprehensive Income (Loss):

Foreign currency translation adjustme (5) 14 (206) 47

Amortization of actuarial gain, net of tax 1 — 1 —

Other comprehensive income (lo (4) 14 (205) 47
Total comprehensive income (loss) (45) 13 (292 1,27¢
Comprehensive income (loss) attributable to noncorlling interest:

Net income 8 2 32 2

Foreign currency translation adjustme (6) 3 (57) 13
Comprehensive income (loss) attributable to nomrrodiittg interest 2 5 (25) 15
Comprehensive income (loss) attributable to Tronokximited $ 4n $ 8 $ (267 $ 1,261

See notes to unaudited condensed consolidateccfalatatements.




TRONO X LIMITED
CONDENSED CONSOLIDATED BALANCE SHEETS
(Unaudited)
(Millions of U.S. dollars, except share and per sha data)

September 30 December 31
Current Assets
Cash and cash equivalel $ 1457 $ 71€
Accounts receivable, net of allowance for doubdfttounts of $1 million and $3 million, respectiv 373 391
Inventories 734 914
Prepaid and other ass: 44 38
Deferred tax asse 96 114
Total Current Assets 2,704 2,17%
Noncurrent Assets
Property, plant and equipment, | 1,27¢ 1,42t
Mineral leaseholds, ni 1,26¢ 1,43¢
Intangible assets, n 30¢€ 32¢€
Long-term deferred tax asse 14¢€ 91
Other lon¢-term assets, ni 82 59
Total Assets $ 578t $ 5,511
Current Liabilities
Accounts payabl $ 141 3 18¢
Accrued liabilities 14¢ 20¢
Shor-term deb — 30
Long-term debt due within one ye 18 10
Income taxes payab 14 24
Deferred tax liabilities 1 5
Total Current Liabilities 323 467
Noncurrent Liabilities
Long-term debt 2,38¢ 1,60¢
Pension and postretirement healthcare ber 17¢€ 17€
Asset retirement obligatior 99 10€
Long-term deferred tax liabilitie 22C 222
Other lon-term liabilities 58 53
Total Liabilities 3,26¢ 2,62¢
Contingencies and Commitments
Shareholder¢ Equity
Class A ordinary shares, par value $(— 64,349,504 shares issued and 62,308,497 sharearulits) al
September 30, 2013 and 63,413,288 shares issueégPatdB,989 shares outstanding at December 31, 1 1
Class B ordinary shares, par value $0.01 — 51, Bishares issued and outstanding at Septembe038,ahd
December 31, 201 — —
Capital in excess of par vall 1,44¢ 1,42¢
Retained earning 1,10¢ 1,31«
Accumulated other comprehensive |i (243) (95)
Total Shareholders Equity 2,31z 2,64¢
Noncontrolling interes 20¢ 233
Total Equity 2,521 2,882
Total Liabilities and Equity $ 578t $ 5,511

See notes to unaudited condensed consolidatedfalatatements.
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TRONOX LIMITED
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)
(Millions of U.S. dollars)

Cash Flows from Operating Activities
Net income (loss

Adjustments to reconcile net income (loss) to resthcprovided by operating activitie

Depreciation, depletion and amortizat
Deferred income taxe
Shar-based compensation expe!
Amortization of debt issuance costs and debt distx
Pension and postretirement healthcare benefit exqer
Gain on bargain purcha
Other noncash items affecting net income (I
Changes in assets and liabilities (net of effet&cquisition):
(Increase) decrease in accounts receiv
(Increase) decrease in inventor
(Increase) decrease in prepaid and other a
Increase (decrease) in accounts payable and adiabéities
Increase (decrease) in income taxes pay
Other, ne
Cash provided by operating activiti
Cash Flows from Investing Activities
Capital expenditure
Cash received in acquisition of minerals sandsriass, net of cash pe
Cash (used in) provided by investing activit
Cash Flows from Financing Activities
Repayments of del
Proceeds from borrowing
Debt issuance cos
Dividends paic
Merger consideratio
Class A ordinary share repurchases, including casions pait
Shares purchased for the Employee ParticipatiogrBina
Proceeds from conversion of warra
Cash provided by financing activiti
Effects of Exchange Rate Changes on Cash and Cashuivalents
Net Increase in Cash and Cash Equivalents
Cash and Cash Equivalents at Beginning of Period
Cash and Cash Equivalents at End of Period

Nine Months Ended September3C

2013 2012

$ @7 $ 1,22¢
238 124
14 (105)
16 29
7 7
7 4
— (1,055)
(5) 131
— 117
106 (217)
@) 7
(42) (140)
(23) (24)
(14) (32)
210 75
(104) (91)
— 114
(104) 23
(185) (583)
945 1,69C
(29) (20)
(86) (32)
— (193)
— (326)
— (15)
1 1
646 522

(11) —
741 620
716 154
$ 1,457 $ 774

See notes to unaudited condensed consolidateccfalatatements.
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TRONO X LIMITED
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY
(Unaudited)

(Millions of U.S. dollars)

Tronox Tronox
Limited Limited Accumulated
Class A Class B Capital in Other Total Non-
Ordinary Ordinary Excess of Retained Comprehensive  Shareholders’ controlling Total
Shares Shares par Value Earnings Loss Equity Interest Equity
Balance at December 31, 201 $ 1 3 — $ 142¢ % 131« % 95) $ 2,64¢ % 23 % 2,882
Net income (loss — — — (119) — (119 32 (87
Other comprehensive lo — — — — (14¢) (14¢) (57 (205)
Share-based compensatic — — 1€ — — 1€ — 1€
Warrants exercise — — 1 — — 1 — 1
Class A and Class B dividends
declarec — — — (86) — (8€) — (8€)
Balance at September 30, 201  $ 1 3 0 3 1,44¢ $ 1,10¢ $ (249 $ 2,311 $ 206 $ 2,521
Tronox Tronox
Limited Limited Accumulated
Class A Class B Capital in Other Total Non-
Ordinary Ordinary Excess of Retained Comprehensive Treasury Shareholders’  controlling Total
Shares Shares par Value Earnings Income (Loss) Shares Equity Interest Equity
Balance at December 31,201 $ — $ — $ 57¢ % 24z % 57 % 12 $ 75z % — $ 752
Fair value of noncontrollin
interest on Transaction De — — — — — — — 23¢ 23¢
Net income(loss — — — 1,22 — — 1,227 2 1,22¢
Other comprehensive income
(loss) — — — — 34 — 34 13 47
Shar-based compensatic — — 2 — — — 2 — 2
Merger consideration pa — — (199 — — — (199 — (299
Issuance of Tronox Limited shar — — 1,37C — — — 1,37C — 1,37C
Class A Shares repurchas — — (326) — — — (326) — (32¢)
Shares purchased for the
Employee Participation Pl¢ — — (15) — — — (15) — a5)
Issuance of Tronox Limited shar
in shar-split — — (1) — — — — —
ClassA and Class B dividen
declarec — — — (32 — — (32 — 32
Tronox Incorporated warrants
exercisec — — 1 — — — 1 — 1
Tronox Incorporated she-basec
compensatiol — — 27 — — @) 20 — 2C
Tronox Incorporated shar
vested/cancelle — — (19) — — 19 — — —
Balance at September 30, 201 $ $ — $ 1,42¢ $ 1,43¢ $ (23) $ — $ 2,84C % 24¢  $  3,08¢

See notes to unaudited condensed consolidateccfalatatements.




TRONOX LIMITED
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(Unaudited)
(Millions of U.S. dollars, except share and per shia data or unless otherwise noted)

1. The Company

Tronox Limited, a public limited company registeraaer the laws of the State of Western Austrdlisstralia, and its subsidiaries
(collectively referred to as “Tronox” or the “Compg) is a global leader in the production and mérigeof high grade titanium feedstock and
titanium dioxide pigment (“TiQ"). The Company’s world-class, high performance ?i®oducts are critical components of everyday
applications such as paint and other coatingstipkapaper and other applications. The Company®ral sands business consists primarily o
three product streams—titanium feedstock, zircahg iron. Titanium feedstock is primarily usedn@anufacture TiQ. Zircon, a hard,
glossy mineral, is used for the manufacture of mées, refractories, TV screen glass and a rangehafr industrial and chemical products. Pig
iron is a metal material used in the steel and heatsting industries to create wrought iron, cemt iand steel. Tronox operates three TiO
pigment production facilities at the following Idmans: Hamilton, Mississippi; Botlek, The Nethentis and Kwinana, Western Australia, and
operates three separate mining and beneficiatienatipns: KwaZulu-Natal (“KZN”) Sands and Namakwan8s located in South Africa, and
Cooljarloo Sands located in Western Australia.

Tronox Limited was formed on September 21, 201%Herpurpose of the Transaction (as defined belBvigr to the completion of the
Transaction, Tronox Limited was wholly-owned by fiox Incorporated, and had no operating assetsamtpns. On September 25, 2011,
Tronox Incorporated, a Delaware corporation forrmedviay 17, 2005 (“Tronox Incorporated”), enteretbia definitive agreement (as
amended, the “Transaction Agreement”) with Exxaes&urces Limited (“Exxaro”) and certain of its kffied companies, to acquire 74% of
Exxaro’s mineral sands operations, along with @%5share of the Tiwest Joint Venture (the “Tranisac}. On June 15, 2012, the date of the
Transaction (the “Transaction Date”), the existinginess of Tronox Incorporated was combined viighrhineral sands business in an
integrated series of transactions whereby Tronaxiteld became the parent company.

2. Basis of Presentation

The accompanying condensed consolidated finanzisraents are unaudited, and have been preparsdamiito the rules and
regulations of the United States Securities anchBxge Commission (the “SEC”) regarding interim ficial reporting. Accordingly, they do
not include all the information and footnotes regqdiby accounting principles generally acceptethénUnited States of America (“U.S.
GAAP”) for complete financial statements, and skdag read in conjunction with the audited consadiddinancial statements and notes
thereto included in the Company’s Annual ReporForm 10-K for the year ended December 31, 2012.0dwmember 31, 2012 balance sheet
was derived from audited financial statements,dmegts not include all disclosures required by U.SAB for complete financial statements.

The unaudited condensed consolidated balance simefsSeptember 30, 2013 and December 31, 2042 tel Tronox Limited. The
unaudited condensed consolidated statements cditigres and cash flows for the three and nine moatided September 30, 2013 and three
months ended September 30, 2012 reflect the calaget operating results of Tronox Limited. The utigad condensed consolidated
statements of operations and cash flows for the mionths ended September 30, 2012, reflect theoidated operating results of Tronox
Incorporated prior to June 15, 2012, and, from JL;e2012 through September 30, 2012, reflect dmsalidated operating results of Tronox
Limited.

The Company accounted for the Transaction undeoémiing Standards Codification (“ASC”) 80Business CombinatiorfsASC
805"). Under the acquisition method of accountieach tangible and separately identifiable intamg#siset acquired and liability assumed wa:
recorded based on its preliminary estimated fdiesan the Transaction Date. The excess of thevédire of the net assets acquired over the
value of consideration was recorded as an initafj@in purchase gain. Subsequent to the Transathi®@Company made adjustments to its
initial valuation. Such adjustments were recordedh® Transaction Date, which has resulted in esvimaudited condensed consolidated
financial statements for the three and nine moatitied September 30, 2012. The measurement pelded é&mJune 2013.
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Prior to the Transaction Date, Tronox Incorporaipdrated the Tiwest Joint Venture with Exxaro AalgirSands Pty Ltd. Tronox
Incorporated accounted for its share of the Tiwegit Venture’s assets that were jointly controbbed its share of liabilities for which it was
jointly responsible on a proportionate gross basits unaudited Condensed Consolidated BalancetSAdditionally, Tronox Incorporate
accounted for the revenues generated from its sifahe products sold and its share of the expeofst® joint venture on a gross basis in its
unaudited Condensed Consolidated Statements ofb@qes. As of the Transaction Date, the Companysold0% of the Tiwest Joint Venture
operations. As such, the unaudited Condensed ddated Balance Sheets at September 30, 2013 arehibec 31, 2012 include 100% of the
Tiwest operations assets and liabilities. The uitaddCondensed Consolidated Statements of Opesatiorthe three and nine months ended
September 30, 2013 and three months ended Sept&8mki2012 reflect 100% of the revenue and expeoisie Tiwest operations, while the
unaudited Condensed Consolidated Statement of Gmesdor the nine months ended September 30, 28flgtts Tronox Incorporated’s
revenues generated from its share of the prodotdsasd its share of the expenses of the jointwentn a gross basis prior to June 15, 2012,
and, from June 15, 2012 through September 30, gfligtt 100% of the revenues and expenses of theskioperations.

In management’s opinion, the accompanying unaudibedlensed consolidated financial statements tedleadjustments, consisting
only of normal recurring adjustments, considereckessary for a fair presentation. The preparatidinahcial statements in conformity with
U.S. GAAP requires management to make estimateassumptions that affect the reported amountss#ftasnd liabilities, the disclosure of
contingent assets and liabilities at the date effitencial statements, and the reported amountsvehues and expenses during the reporting
periods. It is at least reasonably possible thatfifect on the financial statements of a changssiimate within one year of the date of the
financial statements due to one or more futureiomitig events could have a material effect on tharfcial statements. The consolidated
results of operations for interim periods are rextessarily indicative of results for the entireryea

Certain prior period amounts have been reclassifiesbnform to the manner and presentation in thieeat period. Such reclassificatic
did not have an impact on the Company’s net incomensolidated results of operations.

3. Recent Accounting Pronouncements

In March 2013, the Financial Accounting Standardaf8 (the “FASB”) issued accounting standards up@®&SU”) 2013-5,Parent’s
Accounting for the Cumulative Translation Adjustingmon Derecognition of Certain Subsidiaries or Gps of Assets within a Foreign Ent
or of an Investment in a Foreign Ent{iASU 2013-5"), which addresses the treatment ef¢bmulative translation adjustment into net incom
when a parent either sells a part or all of itestment in a foreign entity or no longer holds atamling financial interest in a subsidiary or
group of assets within a foreign entity. ASU 2013-g&ffective prospectively for periods beginnirfgeaDecember 15, 2013; however early
adoption is permitted. The adoption of this guidaiscnot anticipated to have a significant impactte consolidated financial statements.

During 2013, the Company adopted ASU 2013R2porting of Amounts Reclassified Out of Accumdl@ther Comprehensive Income
which requires the presentation of the effectshenline items of net income of significant amoueislassified out of accumulated other
comprehensive income, if the item is required undl&. GAAP to be reclassified to net income ireitdirety in the same reporting period. The
adoption of this guidance did not have a signifiGarpact on the consolidated financial statements.

During 2013, the Company adopted ASU 2013-Clarifying the Scope of Disclosures about Offsgtirssets and Liabilitiesto clarify

previously issued guidance related to derivatihes are either offset or subject to an enforceataster netting arrangement or similar
agreement. The adoption of this guidance did neg lzasignificant impact on the consolidated finahstatements.
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4. Acquisition of the Mineral Sands Busines

On September 25, 2011, Tronox Incorporated enietedhe Transaction Agreement with Exxaro to amgd% of its South African
mineral sands operations, including its NamakwadSamd KZN Sands mines, separation facilities ¢l fsirnaces, along with its 50% share
of the Tiwest Joint Venture. On the TransactioneD#ie existing business of Tronox Incorporated emsbined with the mineral sands
business under Tronox Limited. The Transaction egspleted in two principal steps. First, Tronoxdrmmorated became a subsidiary of
Tronox Limited, with Tronox Incorporated sharehakleeceiving one Class A ordinary share (“Classharg”) and $12.50 in cash (“Merger
Consideration”) for each Tronox Incorporated comrebare. Second, Tronox Limited issued 9,950,856<ordinary shares (“Class B
Shares”) to Exxaro and one of its subsidiariesoins@deration for the mineral sands business.

Under the terms of the Transaction Agreement, Exagreed that for a thrgear period after the completion of the Transactiowould
not engage in any transaction or other action,tatid result in its beneficial ownership of theing shares of Tronox Limited to exceed 45%
of the total issued shares of Tronox Limited. Iditidn, the agreement prohibits Exxaro from sellany shares in the same three-year period.
At September 30, 2013, Exxaro held approximately%of the voting securities of Tronox Limited.

In connection with the Transaction, Exxaro anditbsidiaries retained a 26% ownership interesaagh®f Tronox KZN Sands Pty Ltd
and Tronox Mineral Sands Pty Ltd in order to compith the ownership requirements of the Black EcnitoEmpowerment legislation in
South Africa. Exxaro is entitled to exchange thigiest for approximately 3.2% in additional ClBsShares under certain circumstances (i.e.,
the earlier of the termination of the Empowermesri® or the tenth anniversary of completion of Tiansaction). The Company accounts fot
such ownership as “Noncontrolling Interest” on timaudited condensed consolidated financial statesnen

5. Accounts Receivable

Accounts receivable, net of allowance for doub#fetounts, consisted of the following:

September 30 December 31
2013 2012
Trade receivable $ 358 % 371
Other 16 23
Gross 374 394
Allowance for doubtful accoun (1) (3)
Net $ 37 % 391
6. Inventories
Inventories consisted of the follows:
September 30 December 31
2013 2012
Raw materials $ 184 $ 221
Work-in-process 68 99
Finished goods (1 344 A77
Materials and supplies, net ( 13¢€ 117
Total $ 734 $ 914

(1) Includes inventory on consignment to otheramgroximately $47 million and
$42 million at September 30, 2013 and DecembeR@12, respectively

(2) Materials and supplies consist of processhgnticals, maintenance supplies and spare
parts, which will be consumed directly and indikgat the production of the Company’s
products.
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7. Property, Plant and Equipment, Net

Property, plant and equipment, net of accumulaggtetiation and amortization, consisted of theofeihg:

September 30 December 31
2013 2012
Land and land improvemer $ 80 $ 80
Buildings 18¢ 194
Machinery and equipme 1,14: 1,15¢
Constructio~in-progress 12¢ 15z
Furniture and fixture 23 7
Other 9 6
Gross 1,571 1,59¢
Less accumulated depreciation and amortize (295) (175)
Net $ 1,27¢ $ 1,42

Depreciation expense related to property, planteapdpment for the three months ended Septembe&(3@3 and 2012 was $44 million
and $45 million, respectively, and for nine monghsled September 30, 2013 and 2012 was $134 mallidr$81 million, respectively.

8. Mineral Leaseholds, Net

Mineral leaseholds, net of accumulated depletionsisted of the following:

September 30 December 31
2013 2012
Mineral leasehold $ 141 $ 1,50z
Less accumulated depleti (143 (63)
Net $ 1,26¢ $ 1,43¢

Depletion expense related to mineral leaseholdthfothree months ended September 30, 2013 andv2@d $42 million and $19
million, respectively, and for nine months ende@t8mber 30, 2013 and 2012 was $84 million and $i8bm respectively.

9. Intangible Assets, Net
The gross cost and accumulated amortization oh@iltde assets, by major intangible asset categogye as follows:

September 30, 201

Gross Accumulated
Cost Amortization Net
Customer relationshif $ 294 % (54) $ 24C
TiO »technology 32 4 28
Interna-use softwart 39 (5) 34
Other 9 (5) 4
Total $ 374 $ (68) $ 30€
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December 31, 201,

Gross Accumulated
Cost Amortization Net
Customer relationshif $ 294 $ 39 $ 25t
TiO .technology 32 3 29
Interna-use softwart 38 2 36
Other 9 3) 6
Total $ 373 $ 4n $ 32€

Amortization expense related to intangible assmtshfe three months ended September 30, 2013 d@riv2&s $6 million and $7 million,
respectively, and for nine months ended Septembe2@®L3 and 2012 was $20 million and $19 milli@spectively.

Estimated future amortization expense relatedtmigible assets was as follows:

Future
Amortization
2013 $ 7
2014 27
2015 26
2016 25
2017 25
Thereaftel 19€
Total $ 30¢€
10. Accrued Liabilities
Accrued liabilities consisted of the following:
September 30 December 31
2013 2012
Taxes other than income tax $ 57 $ 58
Employecrelated costs and benet 47 45
Sales rebate 19 13
Unfavorable sales contrac 12 64
Interest 7 22
Other 7 7
Total $ 14¢ $ 20¢
11. Debt
Short-term Debt
Short-term debt consisted of the following:
Maturity September 30 December 31
Date 2013 2012
UBS Revolvel 6/18/1% $ — $ —
ABSA Revolver (1) 6/14/17 — 30
Total $ — $ 30

(1) Average effective interest rate of 8.5% during b2@i3 and 201:
13




UBS Revolver

On June 18, 2012, in connection with the closinthefTransaction, the Company entered into a gledaibor secured asset-based
syndicated revolving credit agreement with UBS A& (‘UBS Revolver”). The UBS Revolver provides tbempany with a committed source
of capital with a principal borrowing amount of tgp$300 million, subject to a borrowing base. Imection with its entry into the Amended
and Restated Credit Agreement on March 19, 20E3Cthmpany amended the UBS Revolver to allow foirntbeeased size of the Term Loan
over the Term Facility (seeTerm Facility” and “ Term Loan’ below). At September 30, 2013, the Company hadmounts drawn on the
UBS Revolver, and its available borrowing base $267 million.

ABSA Revolving Credit Facilii

In connection with the Transaction, the Compangt into a R900 million (approximately $90 millias of September 30, 2013)
revolving credit facility with ABSA Bank Limited d@img through its ABSA Capital Division (the “ABSAdRolver”). At December 31, 2012,
the Company had drawn down R250 million (approxete$30 million), which was repaid during the ficgiarter of 2013. At September 30,
2013, the Company had no amounts drawn on the AB&/lver.

Long-Term Debt
Long-term debt consisted of the following:

Maturity September 30 December 31
Original Principal Date 2013 2012
Term Loan, net of unamortized discount of $11 worillat
September 30, 2013 ( $ 1,50( 3/19/202! $ 1,48t  $ —
Notes $ 90C 8/15/202! 90C 90C
Term Facility, net of unamortized discount of $@limn at
December 30, 2012 (. $ 70C 2/8/201¢ — 691
Cc-generation Unit Financing Arrangeme $ 1€ 2/1/201¢ 7 1C
Lease financing 12 14
Total debt 2,40¢ 1,61¢
Less: Lon-term debt due in one ye (18) (10
Long-term debt $ 2,38 3 1,60¢
(1) Average effective interest rate of 5.0% during 2(

(2) Average effective interest rate of 5.0% during 2®i3 and 201-

At September 30, 2013, the scheduled maturitigkefCompany’s long-term debt were as follows:

Total Debt
2013 $ 5
2014 18
2015 18
2016 15
2017 15
Thereatfte 2,34
Total 2,41¢
Remaining accretion of discount associated withTen
Loan (11
Total debi $ 2,40¢
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Term Loan

On March 19, 2013, Tronox Limited’s wholly-ownedbsidiary, Tronox Pigments (Netherlands) B.V., Trohimited, and certain
subsidiaries of Tronox Limited named as guarantmggred into an Amended and Restated Credit amda@ty Agreement with Goldman
Sachs Bank USA, as Administrative Agent and CalitAgent, and Goldman Sachs Bank USA, UBS Seesrltl C, Credit Suisse Securities
(USA) LLC and RBC Capital Markets, as Joint Leadafigers, Joint Bookrunners and Co-Syndication Agdiirsuant to the Amended and
Restated Credit Agreement, the Company obtained5l$llion senior secured term loan (the “Term b§awhich matures in March 2020.
The terms of the Amended and Restated Credit Ageaeare substantially similar to the Company’s pfierm Facility (defined below). The
Term Loan was issued net of an original issue distof $7 million, or 0.5% of the principal balan&uring the three and nine months ended
September 30, 2013, the Company made principalynegats of $4 million.

The Term loan bears interest at the option of Txaatceither i) 2.5% plus the base rate definedhagiteater of the prime lending rate
quoted in the print edition of The Wall Street Jalror the Federal Funds Effective rate in effecsach day plus one half of 1%; provided,
however, that the Base Rate is not less than 2%rparm or ii) 3.5% plus the greater of the 3 mdiBOR Eurodollar rate or 1%.

Notes

On August 20, 2012, Tronox Limited’s wholly-ownagbsidiary, Tronox Finance LLC, issued $900 millegregate principal amount
of 6.375% senior notes due 2020 (the “Existing N9tat par value. The Existing Notes were offeredtalified institutional buyers pursuant
to Rule 144A under the Securities Act of 1933, mefaded (the “Securities Act”), and outside the Ehitates to non-U.S. persons pursuant t
Regulation S under the Securities Act.

During the second quarter, the Company filed a &eggion Statement on Form S-4 for $900 milliomggregate principal amount of
6.375% senior notes due 2020 (the “New Notes”xithange for the Existing notes. The New Notes abstantially identical to the Existing
Notes. On September 17, 2013, Tronox Finance istigeew Notes in exchange for the Existing Notegdther th¢‘Notes”). As of
September 20, 2013, there was $900 million in agggeeprincipal amount of New Notes outstanding lasd than $1 million in aggregate
amount of Existing Notes outstanding.

The Notes bear interest semiannually at a ratel ég®a375%, and are fully and unconditionally qarateed on a senior, unsecured basis
by Tronox Limited and certain of its subsidiari#he Notes are redeemable at any time at the Corfgpdisgretion.

Term Facility

On February 8, 2012, Tronox Incorporated’s wholyred subsidiary, Tronox Pigments (Netherlands) Bevitered into a term loan
facility with Goldman Sachs Bank USA comprised @550 million Senior Secured Term Loan (the “Seidecured Term Loan”) and a $150
million Senior Secured Delayed Draw Term Loan (tBenior Secured Delayed Draw” together, the “Terwiity”). The Term Facility was
issued net of an original issue discount of $7iamllor 1% of the initial principal amount, whictasrbeing amortized over the life of the Term
Facility. On June 14, 2012, in connection with ¢hasing of the Transaction, Tronox Pigments (Nd#rets) B.V. drew down the $150 million
Senior Secured Delayed Draw. During the nine moettted September 30, 2012, the Company made malnejpayments of $2 million.

On February 28, 2013, Tronox Pigments (NetherlaBdg) repaid the outstanding principal balance 4% million, plus interest, related
to the $150 million Senior Secured Delayed Drawadnordance with ASC 47Debt(“ASC 470"),the Company accounted for such repaytr
as an extinguishment of debt. As such, the Compacygnized a loss on the early extinguishment bf deé$4 million related to the allocated
portion of the unamortized original issue discoamd debt issuance costs, which is recorded in ‘{Qtlteme (expense)” on the unaudited
Condensed Consolidated Statements of Operations.
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The Company allocated these amounts between the#ilon Senior Secured Term Loan and the $150ionilSenior Secured Delayed
Draw as follows:

Percentage o Allocation of Loss
Outstanding Outstanding Unamortized Extinguishment
Balance Balance Costs of Debt
Senior Secured Term Lo $ 547 79% $ 16 $ —
Senior Secured Delayed Drt 149 21% 4 4
Total $ 696 100% $ 20 $ 4

In accordance with ASC 470, the outstanding prialcialance of the Senior Secured Term Loan of $6dlibn, which became part of
the Term Loan, was accounted for as a debt motiitaAs such, the unamortized original issue dist@f $5 million and debt issuance costs
of $11 million related to the Term Facility are hgiamortized over the life of the Term Loan.

Co-generation Unit Financing Arrangement

In March 2011, in order to finance its share ohagset purchased for the Tiwest Joint Venture, Trdncorporated incurred debt totaling
$8 million. In connection with the Transaction, tiempany acquired the remaining 50% undivided @gkin the co-generation plant from
Exxaro, along with its debt of $6 million. Undeetfinancing arrangement, monthly payments are requand interest accrues on the
outstanding balance at the rate of 6.5% per anfitnem.Company made principal repayments of $1 miltlaring both the three months ended
September 30, 2013 and 2012 and $2 million durit the nine months ended September 30, 2013 &l 20

Lease Financing

In connection with the Transaction, the Companyaed capital lease obligations in South Africa,jethare payable through 2032 at a
weighted average interest rate of approximately 1Xe&eptember 30, 2013, such obligations had &doek value of assets recorded under
capital leases aggregating $7 million. The Compaage payments of less than $1 million for bothttiiee months ended September 30, 201
and 2012, and $2 million and less than $1 millionthe nine months ended September 30, 2013 ar?] 8dpectively.

Fair Value

The Company’s debt is recorded at historical ammulit September 30, 2013, the fair value of thenTeoan was $1,508 million. At
September 30, 2013 and December 31, 2012, thedie of the Notes was $896 million and $910 miljicespectively. At December 31,
2012, the fair value of the Term Facility was $10#flion. The Company determined the fair valueted Term Loan, the Notes and the Term
Facility using Bloomberg market prices. The failueahierarchy for the Term Loan and the Notesligweel 1 input.

Debt Covenant:

At September 30, 2013, the Company had financiatieants in the UBS Revolver, the ABSA Revolver tr@Term Loan; however,
only the ABSA Revolver had a financial maintenaoocgenant.

The terms of the Amended and Restated Credit Ageaeare substantially similar to the Company’s p@oedit and Guaranty
Agreement with Goldman Sachs Bank USA, dated Fepi®s2012, except that the Amended and RestateditChgreement (i) eliminates
financial maintenance covenants (ii) permits, scibje certain conditions, incurrence of additios@hior secured debt up to a leverage ratio of
2:1, (i) increases the Company’s ability to inclabt in connection with permitted acquisitions &sdbility to incur unsecured debt, and
(iv) allows for the payment of a $0.25 per shareddind each fiscal quarter. Otherwise, the ternth@fAmended and Restated Credit
Agreement provide for customary representationsveardanties, affirmative and negative covenantsemahts of default. The terms of the
covenants, subject to certain exceptions, restiofpng other things: (i) debt incurrence; (ii) liaourrence; (iii) investments, dividends and
distributions; (iv) disposition of assets and sdlasly interests; (v) acquisitions; (vi) sale anddeback transactions; and (vii) transactions with
affiliates and shareholders.
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The Term Facility and the UBS Revolver are subjecin intercreditor agreement pursuant to whichiéhders’ respective rights and
interests in the security are set forth. The Corypeas in compliance with its financial covenantSaptember 30, 2013.

The Company has pledged the majority of its U.Setssand certain assets of its non-U.S. subsidiarisupport of its outstanding debt.

Interest and Debt Expens

Interest and debt expense consisted of the follgwin

Three Months Ended Nine Months Ended
September 30, September 30,
2013 2012 2013 2012

Interest expense on de $ 32 % e 3 88 $ 29

Amortization of deferred debt issuance costs 1 2 5 8

Other — 1 4 4
Capitalized interes (1) — (3) (D

Interest and debt expen $ 32 % 18 $ 94 $ 40
(1) In connection with obtaining debt, the Comp@rourred debt issuance costs. Such costs aredesttam “Other

long-term assets” on the unaudited Condensed Cdasadl Balance Sheetahd are being amortized through
maturity date

Deferred debt issuance costs and the related amatioth expense was as follows:

Amortization Expense

Original Balance at
Deferred Debt September 30, Three Months Ended September 30, Nine Months Ended September 3C
Issuance Cos 2013 2013 2012 2013 2012
Term Loan $ 29 $ 27 $ 1 $ — $ 2 $ —
Notes 18 16 — — 1 —
Term —
Facility 17 10 1 1 3
Other 8 6 — 1 1 5
Total $ 59 $ 1 $ 2 $ 5 $ 8
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12. Asset Retirement Obligation:

To the extent a legal obligation exists, an ass@ement obligation (“ARQ”)s recorded at its estimated fair value, and aimretxpens:
is recognized over time as the discounted liabisitgccreted to its expected settlement value.\ldire is measured using expected future cas
outflows discounted at the Company’s credit-adjdisisk-free interest rate. The Company classifEsetion expense related to asset
retirement obligations as a production cost, wliscimcluded in “Cost of goods sold” on the unaudii@ndensed Consolidated Statements of
Operations.

The changes in AROs were as follows:

Three Months Ended Nine Months Ended
September 30, September 30,
2013 2012 2013 2012
Beginning balanc $ 102 % 9% $ 11z $ 3C
Additions — — 2 6
Accretion expens 1 1 5 2
Settlements/paymen 1 — 2 (0]
Remeasurement/translati 1 2 12 5
Changes in estimates, including cost and
timing of cash flows — 3 — 3
AROs acquired in the acquisition of mineral
sands busines — — — 57
Ending balanc: $ 106 $ 10z $ 106 $ 102
Current portion included in accrued liabilit $ 7 9 2 3 $ 2
Noncurrent portior $ 99 10C % 99 3 10C

Environmental Rehabilitation Trus

The Company has established an environmental dih#ibn trust in respect of the prospecting andimg operations in South Africa in
accordance with applicable regulations. The trisstéehe fund are appointed by the Company, andisbaf sufficiently qualified Tronox
Limited employees capable of fulfilling their fidiacy duties. The environmental rehabilitation triesteives, holds, and invests funds for the
rehabilitation or management of environmental impassociated with mining and exploration actigiti€he contributions are aimed at
providing sufficient funds at date of estimatedsci@ of mining activities to address the rehahititahand environmental impacts. Funds
accumulated for a specific mine or exploration @cocan only be utilized for the rehabilitation am/ironmental impacts of that specific mine
or project. Currently, the funds are invested ghly liquid, short-term instruments; however, theastment growth strategy has not been
finalized. If a mine or exploration project withdra from the fund for whatever valid reason, thed&iaccumulated for such mine or
exploration project are transferred to a similard@approved by management. At September 30, 20d ®anember 31, 2012, the
environmental rehabilitation trust assets were ®ilBon and $20 million, respectively, which werecorded in “Other long-term assets” on the
unaudited Condensed Consolidated Balance Sheets.

13. Derivative Instruments

The Company manufactures and markets its proda@siumber of countries throughout the world asdh eesult, is exposed to change:
in foreign currency exchange rates, particularlgauth Africa, Australia and The Netherlands. CastSouth Africa and Australia are
primarily incurred in local currencies, while thejority of revenues are in U.S. dollars. In Eurdpe, majority of revenues and costs are in the
local currency. This leaves the Company exposeddeements in the South African Rand and the Auatralollar versus the U.S. dollar. In
order to manage this risk, the Company has eniatedurrency forward contracts to buy and selefgn currencies as “economic hedges” for
these foreign currency transactions.

At September 30, 2013, the Company had curreneyafiat contracts to exchange an aggregate $17 mfthioan equivalent value of
South African Rand and a currency forward conttaexchange R6 million for an equivalent value oBldollars. These contracts mature at
various dates in the fourth quarter of 2013.
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The Company'’s currency forward contracts are neigiated for hedge accounting treatment under ABCBerivatives and Hedging
(“ASC 815"). As such, changes in the fair value m@®orded in “Other income (expense)i the unaudited Condensed Consolidated Statel
of Operations.

The fair values of derivative instruments at Sefiten80, 2013 were as follows:

Fair Value
Currency forward contrac Other current ass¢ $ 1

Gains (losses) recorded in “Other income (expenseXhe unaudited Condensed Consolidated Staterok@igerations consisted of the
following:

Three Months Ended Nine Months Ended
September 30, September 30,
2013 2012 2013 2012
Currency forward contrac $ 1 $ — $ 1 $ —

14. Commitments and Contingencies

Purchase Commitments— At September 30, 2013, purchase commitments $&2emillion for the remainder of 2013, $163 milliéor
2014, $79 million for 2015, $40 million for 20163% million for 2017 and $123 million thereafter.

Letters of Credit— At September 30, 2013, the Company had outstgrditers of credit, bank guarantees and perforeaonds of
approximately $45 million, of which $25 million Ietters of credit were issued under the UBS Revaivel $18 million were bank guarantees
issued by ABSA.

Legal— During 2013, the Western Australia Office of t®evenue (the “OSR”) reviewed their technical f@sion the imposition of
stamp duty on the transfer of Tronox Incorporatestiiares related to Kerr-McGee's restructuring i628nd from the share transfer related to
the spinoff of Tronox Incorporated from Kerr-McGee2005. On October 20, 2012, the OSR rendereasisessment of $5 million, comprised
of a primary stamp duty liability of $3 million amgkenalty tax of $2 million. As required by law, tB®@mpany paid the entire amount of the
assessment in January 2013. On October 11, 248 $R denied the Company’s objection to the intgreisalty. The Company is assessing
its future options with respect to this matter.

Environmental Contingencies— In accordance with ASC 45Contingencies the Company recognizes a loss and records an
undiscounted liability when litigation has commethoe a claim or an assessment has been asserteased on available information,
commencement of litigation or assertion of a clamassessment is probable, and the associatedcemske estimated. It is not possible for the
Company to reliably estimate the amount and tinaihgll future expenditures related to environmentatters because, among other reasons,
environmental laws and regulations, as well asreefoent policies and remediation levels, are coatlg changing, and the outcome of court
proceedings, alternative dispute resolution proecgsd(including mediation) and discussions withulatpry agencies are inherently uncertain.

The Company believes that it has reserved adeguatethe probable and reasonably estimable cddtaawvn contingencies. There is
environmental litigation, claim or assessment tiest been asserted nor is there any probability asaessment or a claim for which the
Company has not recorded a liability. However, &dds to the reserves may be required as additiof@mation is obtained that enables the
Company to better estimate its liabilities. The @amy cannot reliably estimate the amount of fuadditions to the reserves at this time. In
certain situations, reserves may be probable bugstonable. Additionally, sites may be identifiedhe future where the Company could have
potential liability for environmental related matelf a site is identified, the Company will evata to determine what reserve, if any, shoul
established.
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Other Matters— From time to time, the Company may be party tamber of legal and administrative proceedings living
environmental and/or other matters in various coartagencies. These proceedings, individuallyiarkde aggregate, may have a material
adverse effect on the Company. These proceedingdmassociated with facilities currently or prexsty owned, operated or used by the
Company and/or its predecessors, some of whichinthyde claims for personal injuries, property dges cleanup costs and other
environmental matters. Current and former operatafrthe Company may also involve management aflatgd materials, which are subject
to various environmental laws and regulations idiclg the Comprehensive Environmental Response Cosapien and Liability Act
(“CERCLA"), the Resource Conservation and Recovary/(the “RCRA”") or state equivalents. Similar emrimental laws and regulations and
other requirements exist in foreign countries irickithe Company operates.

15. Shareholders’ Equity

The changes in outstanding shares for the ninetmsarnded September 30, 2013 were as follows:

Tronox Limited Class A Shares outstanding:

Balance at December 31, 20 62,103,98!

Shares issued for sh-based compensatic 73,45¢

Shares issued for warrants exerci 81,052

Shares issued for options exerci: 50,00(
Balance at September 30, 2( 62,308,49

Tronox Limited Class B Shares outstanding:

Balance at December 31, 20 51,154,28I
Balance at September 30, 2( 51,154,28I

Dividends Declare(

On August 6, 2013, the Board declared a quarteévigehd of $0.25 per share to holders of our Chaghares and Class B Shares at the
close of business on August 19, 2013, totaling$2Bon, which was paid on September 4, 2013. OryMa2013, the Board declared a
quarterly dividend of $0.25 per share which wasl pai May 28, 2013 to holders of Class A SharesGlads B Shares at close of business on
May 20, 2013. On February 19, 2013, the Board dedla quarterly dividend of $0.25 per share whiels waid on March 20, 2013 to holders
of our Class A Shares and Class B Shares at cfdagsmess on March 6, 2013. During the nine moatided September 30, 2013, the
Company paid dividends of $86 million.

Liquidation of a Subsidiary

On September 12, 2013, the Company completeddhilétion of the Zurich branch of Tronox Luxembo&g.r.l. In accordance with
Accounts Standard Board (“ASC”) 8309reign Currency Mattersthe Company recognized a non-cash loss fromelezation of cumulative
translation adjustments of $10 million, which wasarded in “Other income (expense)” on the unaddtendensed Consolidated Statements
of Operations.

Warrants

Prior to the Transaction, Tronox Incorporated testied Series A warrants and Series B warrante(tiokly, the “Tronox Incorporated
Warrants”). In connection with the Transaction, poudsuant to the terms of the Tronox Incorporateatndht Agreement, Tronox Limited
entered into an amended and restated warrant agneedated as of the Transaction Date, wherebhalders of the Tronox Limited Warrants
are entitled to purchase one Class A Share and/ee$22.50 in cash at the initial exercise price$62.13 for each Series A Warrant (the
“Series A Warrants”) and $68.56 for each Series &Mht (the “Series B Warrants”, collectively witle Series A Warrants, the “Warrants”).
On the Transaction Date, there were 841,302 Wariauistanding. The Warrants have a seven-yearftermthe date initially issued and will
expire on February 14, 2018. A holder may exerttisd/NVarrants by paying the applicable exerciseegdriccash or on a cashless basis. The
Warrants are freely transferable by the holderebir
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In connection with the share split (see below)dkad of the Warrants are entitled to purchaseGiless A Shares and receive $12.50 in
cash. At September 30, 2013, the exercise prigesid for dividends paid, was $60.01 for eacheSefi Warrant and $66.23 for each Seri¢
Warrants. At September 30, 2013, there were 3575&8ies A Warrants and 465,461 Series B Warrartitanding.

Share Split Declarec

On June 26, 2012, the Board approved a 5-to-1 sipditefor holders of its Class A Shares and CBi&hares at the close of business on
July 20, 2012, by issuance of four additional shdoe each share of the same class. As a restiieafhare split, the Company recorded an
increase to “Tronox Limited Class A ordinary sh&m&s$1 million and an increase to “Tronox Limit€lass B ordinary shares” of less than $1
million, with corresponding decreases to “Retairachings” on the unaudited Condensed ConsolidatéahBe Sheets.

Share Repurchase

On June 26, 2012, the Board authorized the repsecbbClass A Shares in open market transactiomsn®2012, the Company
repurchased 12,626,400 Class A Shares, affectatidd-for-1 share split, at an average price & &2 per share, inclusive of commissions,
for a total cost of $326 million. Repurchased sbavere subsequently cancelled in accordance wiglirAlian law. On September 27, 2012,
Company announced the successful completion shase repurchase program.

16. Income Taxes

The Company’s operations are conducted througlhaiieus subsidiaries in a number of countries thhmwt the world. The Company
has provided for income taxes based upon the tex dmd rates in the countries in which operatioascanducted and income is earned.

For the three and nine months ended Septembe033, Zronox Limited was the public parent regisienader the laws of the State of
Western Australia. For the three months ended &d#me 30, 2012 and from June 15, 2012 through SdyeB80, 2012, Tronox Limited was
the public parent; however, prior to June 15, 20¥@nox Incorporated was the public parent, a Dalaxorporation registered in the United
States.

Three Months Ended September 3C Nine Months Ended September 3C
2013 2012 2013 2012
Income tax benefit (provisior $ B8 % 34 3 (100 $ 10C
Income (Loss) before Income Tay $ 33 % (35 % 77 % 1,12¢
Effective tax rate (29)% 97% (13% (9%

The negative effective tax rates for the three m®uaind the nine months ended September 30, 2Gfe, fdbm the Australian statutory
rate of 30% primarily due to withholding tax acdsjgrior year return to provision and other adjusts, valuation allowances in various
jurisdictions, and income in foreign jurisdictiotaxed at rates different than 30

The negative effective tax rate for the nine momhded September 30, 2012, differs from the U&utdry rate of 35% primarily as a
consequence of the Company re-domiciling in Austr&ecause the Australian tax laws provide foesetting of the tax basis of the business
assets to market value, the Company recorded lzetaafit related to this market value basis adjustmiEhe overall tax benefit from this basis
adjustment increase was partially offset by a \édnaallowance established for the portion of the henefit which the Company believes will
not be realized. Because this basis change digdertdin to an entity acquired in the Transactibig het tax benefit was recorded through tax
expense and did not impact the Company’s gain ogarmpurchase.
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Additionally, the effective tax rate for the nin@nihs ended September 30, 2012, was impacted bgldase of a valuation allowance
The Netherlands, continuing valuation allowanceth&United States, income in foreign jurisdictidased at rates lower than 35%, and the
Company’s gain on the bargain purchase, which eesrded net of the financial tax impact and isquiject to income tax in any jurisdiction.

The high effective tax rate for the three monthdeehSeptember 30, 2012, differs from the U.S. siaturate of 35% primarily because
the Company incurred a book operating loss fogierter while recording a tax benefit from the aske of a valuation allowance in The
Netherlands

The application of business combination accourtingune 15, 2012 resulted in the re-measuremetgfefred income taxes associated
with recording the assets and liabilities of acedientities at fair value pursuant to ASC 805. Assailt, deferred income taxes of $205 million
were recorded at amounts determined in accordaitheA8C 740,Income Taxe§'ASC 740") as part of the Company’s gain on bangai
purchase.

The Company continues to maintain a valuation alose related to the net deferred tax assets ibitited States. Future provisions for
income taxes will include no tax benefits with resfpto losses incurred and tax expense only texbtent of state tax payments until the
valuation allowance in the United States is elitedaASC 740 requires that all available positind aegative evidence be weighted to
determine whether a valuation allowance shouldebended.

17. Earnings (Loss) Per Share

The Company calculates basic and diluted earniogs)(per ordinary share using the two-class methdaber the twaslass method, tl
earnings used to determine basic earnings per amdishare are reduced by an amount allocated ticipating securities. Participati
securities for the Company include restricted stesards issued under the Tronox Management Equitgntive Plan and the Bucks
Employee Participation Plan as both contain fwfeitable dividend rights and participate equalijth ordinary shares with respect
dividends issued or declared. The Company's unseeroptions, unexercised Series A and Series Baits; and unvested restricted s
units do not contain non-forfeitable rights to diehds and are not considered in the calculatidrasic earnings per share.

The Company's unvested restricted shares do nat &aontractual obligation to share in losses efG@ompany. When the Compi
records a net loss, none of the loss is allocateldd participating securities. Consequently,drigrs of net loss, the two class method will
have an effect on the Company's basic earningshzee.

Diluted earnings per ordinary share is calculatgdibiding net earnings allocable to ordinary slsag the weighte@dverage number
ordinary shares outstanding for the period, assaejlifor the potential dilutive effect of ngatticipating restricted share units, options
Series A and Series B Warrants. The options anésSA and Series B Warrants are included in theutation of diluted earnings per ordin
share utilizing the treasury stock method.
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The computation of basic and diluted loss per sfarthe periods indicated is as follows:

Three Months Nine Months
Ended Ended
September 30, September 30,
2013 2013
Numerator — Basic and Diluted
Net Loss $ (42) $ (87)
Less: Income attributable to noncontrolling inteé| (8) (32
Undistributed los: (49 (119
Percentage allocated to ordinary sh: 100(% 100(%
Undistributed loss allocated to ordinary she (49 (119
Loss available to ordinary shai $ (49) $ (119
Denominator — Basic and Diluted
Weightec-average ordinary shares (in thousar 113,45¢ 113,38
Loss per Share (1
Basic loss per Sha $ (0.49) $ (1.05)
Diluted loss per Shai $ (0.43) $ (1.05)

(1) The basic and diluted earnings (loss) peresharounts were computed from exact, not
rounded, income and share informat

The computation of basic and diluted earnings paresfor the periods indicated is as follows:

Three Months Nine Months
Ended Ended
September 30, September 30,
2012 2012

Numerator — Basic and Diluted
Net Income (Loss $ (1) $ 1,22¢
Less: Income attributable to noncontrolling inteé| (2 (2
Less: Dividends declare — (32
Undistributed earnings (los ©)] 1,19¢
Percentage allocated to ordinary sh: 10(% 99.4%
Undistributed earnings allocated to ordinary sh (©)] 1,18¢
Add: Dividends declared allocated to common sh — 32
Earnings available to ordinary sha $ (3) $ 1,22(
Denominator — Basic
Weightec-average ordinary shares (in thousar 122,35: 94,19
Add: Effect of Dilutive Securities

Restricted share — 66

Warrants — 2,63¢

Options — 6
Denominator — Dilutive 122 35. 96,901
Earnings per Share(1)
Basic earnings per She $ (0.09) $ 12.9¢
Diluted earnings per Sha $ (0.09) $ 12.5¢

(1) The basic and diluted earnings (loss) peresharounts were computed from exact, not
rounded, income and share informat
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In computing diluted earnings (loss) per share utige two-class method, the Company considerechfiatly dilutive shares. At
September 30, 2013, 2,100,611 options with an geeeaercise price of $20.63, 357,564 Series A \Witsrand 465,461 Series B Warrants,
with exercise prices of $60.01 and $66.23, respelgti and 304,770 restricted share units with asragye price of $21.08 were not recognized
in the diluted earnings per share calculation ag there antdilutive. At September 30, 2012, 523,970 optiondan average exercise price
$25.52, 364,819 Series A Warrants and 474,425 SBri@arrants, with exercise prices of $61.84 arRl 3§ respectively, were not recogni:
in the three months ended diluted earnings peestealculation as they were anti-dilutive.

18. Share-based Compensation

Compensation expense related to restricted shaaedawas $3 million and $2 million for the threenttes ended September 30, 2013
and 2012, respectively, and $9 million and $28ionilffor the nine months ended September 30, 2082842, respectively. Compensation
expense related to the Company’s nonqualified apiwards was $1 million and less than $1 milliontfee three months ended September 3C
2013 and 2012, respectively, and $4 million anarilion for the nine months ended September 303281d 2012, respectively.

At September 30, 2013, unrecognized compensatiperse related to the Compasiyéstricted shares and options, adjusted for atgi
forfeitures, was approximately $45 million, withckuunrecognized compensation expense expectedrecbgnized over a weighted-average
period of approximately 2 years. The ultimate amairsuch expense is dependent upon the actual ewofilvestricted shares and options that
vest. The Company periodically assesses the faréerates used for such estimates. A change imat&d forfeiture rates would cause the
aggregate amount of compensation expense recognifetlire periods to differ from the estimated erognized compensation expense ak

Tronox Limited Management Equity Incentive Plan

On the Transaction Date, Tronox Limited adoptedTitanox Limited Management Equity Incentive Plame(tTronox Limited MEIP”),
which permits the grant of awards that constitntentive options, nonqualified options, share agipti®n rights, restricted shares, restricted
share units, performance awards and other db@sed awards, cash payments and other forms siilth esmpensation committee of the Bc
in its discretion deems appropriate, including aagnbination of the above. Subject to further adhesit, the maximum number of shares
which may be the subject of awards (inclusive okimtive options) is 12,781,225 Class A Shares.

Restricted Share

During the nine months ended September 30, 20&3Cdmpany granted restricted share awards to emgsoll restricted share awa
vest pursuant to both time requirements and pedana requirements. The time provisions are gradsting, while the performance
provisions are cliff vesting and have a variablgqud. During the nine months ended September 303,285 part of the annual directors’
compensation program, the Company granted restrgtiare awards with graded vesting to memberseoBdard. In accordance with ASC
718,Compensation — Share-Based CompensdtidS8C 718"), the restricted share awards issuedhdu2013 are classified as equity awards,
and are accounted for using the fair value estaddisit the grant date.

Restricted share activity for the nine months enleptember 30, 2013 and 2012 was as follows:

Number of Fair

Shares Value(1)

Balance at December 31, 20 761,06 $ 20.62
Awards grantet 820,023 21.14
Awards earne: (71,98)) 24.17
Awards forfeitec (16,33¢) 23.8<
Balance at September 30, 2( 1,492,77: $20.7¢C
Outstanding awards expected to \ 1,467,46: $20.67
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Number of Fair

Shares Value(1)
Balance at December 31, 2011
— $ —

Awards converted from Tronox Incorporated to Trondmited in connection
with the Transactio 420,76¢ 16.9¢
Awards grante« 184,57: 27.11
Awards earne: (7,550 25.9C
Awards forfeitec (7,985) 29.2¢
Balance at September 30, 2( 589,80: $ 19.87
Outstanding awards expected to \ 582,88 $ 19.7¢

(1) Represents the weigh-average gra-date fair value
Options

During the nine months ended September 30, 20&3Cdmpany granted options to employees to purdiess A Shares, which have
graded vesting provisions over a three year pefgdions activity was as follows:

Contractual
Number of Life Intrinsic
Options Price (1) Years (1) Value(2)
Balance at December 31, 20 612,43¢ $ 24.81
Options issuel 1,590,43 19.1
Options exercise (50,000 22.0C
Options expire( (32,979 25.6¢
Options forfeitec (19,28%) 20.4¢
Outstanding at September 30, 2( 2,100,61 $ 20.6: 9.2 $ 9
Outstanding and expected to vest at September 30,
2013 1,872,811 $ 20.2¢ 9.27 $ 9
Exercisable at September 30, 2( 172,27 $ 25.0¢ 8.6z $ —

(1) Represents weighted average exercise price andhigdigverage remaining contractual life, as appléeci
(2) Reflects aggregate intrinsic value based erdifference between the market price of the Copsashares at
September 30, 2013 and the opt’ exercise price

Valuation and Cost Attribution Method$air value is determined on the date of granmigustie Black-Scholes option-pricing model, and

is recognized in earnings on a straight-line bages the employee service period of three yeareswry to earn the awards, which is the
vesting period.
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The Company utilized the Black-Scholes option-mgcmodel using the following assumptions:

February 25, March 11, September 3,
2013 2013 2013
Number of options grante 1,544,87. 8,23¢ 37,32¢
Fair market value and exercise price $ 19.0¢ 3 21.4¢ % 21.94
Risk-free interest rate (- 1.04% 1.1%% 2.1C%
Expected dividend yiel 5.24% 4.65% 4.56%
Expected volatility 56% 56% 56%
Maturity (years) 10 10 10
Expected term (year: 6 6 6
Pel-unit fair value of options grante $ 6.28 $ 748 $ 7.92

(1) The adjusted closing price of Class A Shares, Newk5tock Exchange symbol TROX, on the grant ¢
(2) The risk-free interest rate was based on Ur&asury Strips available with maturity period detent with expected
life assumption

During the nine months ended September 30, 2022Cdmpany granted options to employees to purdikss A Shares, which have
graded vesting provisions over a three year pe@gdions activity was as follows:

Contractual
Number of Life Intrinsic
Options Price (1) Years (1) Value(2)
Balance at December 31, 20 — $ —
Options converted to Tronox Limited in connection
with the Transactio 517,33l 24.5¢
Options issuel 158,96( 25.6:
Options forfeitec (152,32() 22.3¢
Outstanding at September 30, 2( 523,97( $ 25.52 9.4¢ $ —
Outstanding and expected to vest at
September 30, 201 488,79. $ 25.5¢ 9.5C $ —
Exercisable at September 30, 2( 7440 % 24.6( 9.2i $ —

(1) Represents weighted average exercise price andhtedigverage remaining contractual life, as apbpléeci
(2) Reflects aggregate intrinsic value based erdifference between the market price of the Compgashares at
September 30, 2012 and the opt’ exercise price
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Valuation and Cost Attribution Method©ptions’ fair value was determined on the datgraht using the Black-Scholes option-pricing
model and was recognized in earnings on a stréilghbasis over the employee service period ofetlyears necessary to earn the awards,
which is the vesting period.

The Company utilized the Black-Scholes option-pricmodel for the options granted and used thevidgtig assumptions:

June 26, 2012 July 31, 2012 August 31, 201z
Number of options grante 135,89t 15,80¢ 7,257
Fair market value and exercise price $ 25.9C $ 23.17 $ 25.7¢
Risk-free interest rate (2 0.97% 0.83% 0.85%
Expected dividend yiel 3.86% 4.32% 3.88%
Expected volatility 55% 56% 56%
Maturity (years) 10 10 10
Expected term (year: 6 6 6
Per-unit fair value of options grante $ 9.43 $ 8.21 $ 9.51

(1) The adjusted closing price of Class A Shares, Nevkstock Exchange symbol TROX, on the grant c
(2) The risk-free interest rate was based on Ur&asury Strips available with maturity period dstent with expected
life assumption

T-Bucks Employee Participation Plan (“T-Bucks EPP”)

During 2012, the Company established the T-BuckB f&iP the benefit of certain qualifying employetse(“Participants”) of Tronox
subsidiaries in South Africa (the “Employer Compei). In accordance with the terms of the Trustdekethe T-Bucks Trust (the “T-Bucks
Trust Deed”), the Employer Companies funded theutk8 Trust (the “Trust”) in the amount of R124 ioifi (approximately $15 million),
which represents a capital contribution equal t6,BF0 for each Participant. The funded amount veasl tio acquire 548,234 Class A Shares.

On September 3, 2012, the Participants were awaedgdcted share units in the Trust which entitlessm to receive shares of Tronox
Limited upon completion of the vesting period onyW&d, 2017. The Participants are also entitleccteive dividends on the Tronox shares
during the vesting period. Forfeited shares ar@imet! by the Trust and are allocated to futureigipants in accordance with the Trust Deed.
Under certain conditions, as outlined in the Tideed, Participants may receive share units awardéate May 31, 2017. The fair value of the
awards is the fair value of the shares determinélieaGrant Date. Compensation costs are recogoizedthe vesting period using the straight
line method. In accordance with ASC 718, the T-BUERP is classified as an equity-settled sharedebayment plan.

At September 30, 2013 and December 31, 2012, there 548,234 shares in the trust with a fair vaiu$25.79, which represents the
fair value on the date of purchase by the trustn@nsation expense during the three and nine mentiesd September 30, 2013 was less tha
$1 million and $2 million, respectively.

Long-Term Incentive Plan

In connection with the Transaction, the Companym&si a long-term incentive plan (the “LTIP”) foethenefit of certain qualifying
employees of Tronox subsidiaries in South Africd Awmistralia. The LTIP is classified as a casittted compensation plan, and is remeasul
fair value at each reporting date. At Septembe28Q@3, the LTIP plan liability was approximately S@lion, which was recorded in “Other
long-term liabilities” on the unaudited Condenseazhéblidated Balance Sheets. Compensation experskessthan $1 million for both the
three months ended September 30, 2013 and 201®1amdlion and less than $1 million for both th@@imonths ended September 30, 2013
and 2012, respectively.
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Tronox Incorporated Management Equity Incentive Ria

In connection with its emergence from bankruptapnbx Incorporated adopted the Tronox Incorporategiagement equity incentive
plan (the “Tronox Incorporated MEIP”), which pertei the grant of awards that constitute incentp#ons, nonqualified options, share
appreciation rights, restricted share, restricteate units, performance awards and other shareltzagards, cash payments and other forms
such as the compensation committee of the Troncorporated Board of Directors in its discretionmdee appropriate, including any
combination of the above.

On the Transaction Date, 420,765 restricted star&sonox Incorporated vested in connection with Tiransaction. The remaining
restricted shares of Tronox Incorporated were cdeddo Tronox Limited restricted shares. Additibyeon the Transaction Date, 517,330
Tronox Incorporated options were converted to Trohianited options.

Restricted Share

During the nine months ended September 30, 20I0krIncorporated granted restricted shares tenitgloyees, which had graded
vesting provisions. Tronox Incorporated was witldirad the highest combined maximum rate imposed walllapplicable federal, state, local
and foreign tax laws on behalf of the employeestbeeived these awards. In accordance with ASC, &L&h restricted share awards were
classified as liability awards and were remeastwddir value at each reporting date.

Restricted share activity with employees and dinectvas as follows:

Number of Fair

Shares Value(1)

Balance at December 31, 20 1,177,99! $ 21.4¢

Awards grante« 52,91¢ 24.3¢

Awards earned (810,145 32.41
Awards converted to Tronox Limited restricted slsdre

connection with the Transacti (420,765 16.9¢

Balance at September 30, 2( — $ —

(1) Represents weighted average fair value. litgtalards are remeasured to fair value at each
reporting date and upon vesting, while equity awane presented at grant date fair va

Options

Tronox Incorporated options activity was as follows

Number of
Options Price (1)
Balance at December 31, 2C 345,00( $22.0C
Options issuel 172,33( 29.6¢
Options converted to Tronox Limited in connectioithvthe
Transactior (517,33() 24.5€
Outstanding at September 30, 2( — $ —

(1) Represents weighted average exercise [
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Valuation and Cost Attribution Method#&air value is determined on the date of grantgithie Black-Scholes option-pricing model, and
is recognized in earnings on a straight-line bager the employee service period of three yearessry to earn the awards, which is the
vesting period.

Tronox Incorporated ran the Black-Scholes opticisipg model using the following assumptions:

January 2, June 6,
2012 2012
Number of options grante 22,33( 150,00(
Fair market value and exercise price $ 24.6(C $  30.4t
Risk-free interest rate (2 1.97% 0.94%
Expected dividend yiel 0.0% 0.0%
Expected volatility 49% 55%
Expected term (year: 10 10
Per-unit fair value of options grante $ 14.7¢ $ 15.6¢

(1) The adjusted closing price of Class A Shaxesy York Stock Exchange symbol TROX, on
the grant date

(2) The risk-free interest rate was based on Ur&asury Strips available with maturity period
consistent with expected life assumpti

19. Pension and Other Postretirement Healthcare Beifits

The Company sponsors noncontributory defined beretfrement plans (qualified and nonqualified jglgim the United States, a
contributory defined benefit retirement plan in Thetherlands, a U.S. contributory postretiremeiaitheare plan and a South Africa
postretirement healthcare plan.

The components of net periodic cost associatedtwéh).S. and foreign retirement plans recogninetthé unaudited Condensed
Consolidated Statements of Operations were asisilo

Retirement Plans

Three Months Ended September 3C Nine Months Ended September 3C
2013 2012 2013 2012
Net periodic cost
Service cos $ 1 $ 1 $ 4 $ 2
Interest cos 5 5 15 16
Expected return on plan ass (5) (5) (15) (15)
Net amortization of actuarial lo: 1 — 2 —
Total net periodic cos $ 2 $ 1 $ 6 $ 3

The components of the Company’s net periodic amstife postretirement healthcare plans recognizélde unaudited Condensed
Consolidated Statements of Operations were lessghanillion for both the three months ended Sepem31, 2013 and 2012, and $1 million
for both the nine months ended September 30, 26d26a12.
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20. Related Party Transactions

At September 30, 2013, Exxaro held approximately%of the voting securities of Tronox Limited. [ng the three and nine months
ended September 30, 2013, the Company purchasesitiva services from Exxaro, which amounted ta$illion and $5 million, respectively.

Prior to the Transaction Date, Tronox Incorporatedducted transactions with Exxaro Australia Sdrigs_td, Tronox Incorporated’s
50% partner in the Tiwest Joint Venture. Tronoxoimporated purchased, at open market prices, rawriakt used in its production of TiQ as
well as Exxaro Australia Sands Pty Ltd’s share i@ Iproduced by the Tiwest Joint Venture. Tronox Incogbed also provided administrati
services and product research and developmenitasjwhich were reimbursed by Exxaro. From Japda2012 through the Transaction
Date, the Company made payments of $173 milliorptochases of raw material and received paymer#%8 aiillion for administrative
services.

21. Segment Information

Prior to the Transaction, Tronox Incorporated had meportable segment representing its pigmenhbssi The Pigment segment
primarily produced and marketed Ti@nd included heavy minerals production. The heawnermals production was integrated with its
Australian pigment plant, but also had thpdry sales of minerals not utilized by its pigmepérations. In connection with the Transactioe
Company acquired 74% of Exxaro’s mineral sandsaimrs, along with its 50% share of the Tiwest Tdlenture in Western Australia. As
such, the Company evaluated its new operationsrUk8€ 280,Segmentsand determined that the mineral sands operatjoalfy as a
separate segment.

Subsequent to the Transaction, the Company hasepatable segments, Mineral Sands and PigmentMiheral Sands segment
includes the exploration, mining and beneficiatddmineral sands deposits, as well as heavy mimeoaluction. These operations produce
titanium feedstock, including chloride slag, slage$ and rutile, as well as pig iron and zircone Higment segment primarily produces and
markets TiG,, and has production facilities in the United Statkustralia, and The Netherlands. Corporate ameQ$ comprised of corporate
activities and businesses that are no longer inadipa, as well as electrolytic manufacturing ararketing operations, all of which are located
in the United States.

Segment performance is evaluated based on segimeratimg profit (loss), which represents the resoftsegment operations before
unallocated costs, such as general corporate expeins identified to a specific segment, environtalgprovisions, net of reimbursements,
related to sites no longer in operation, inter&pease, other income (expense) and income tax sgpambenefit.
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Three Months Ended September 30, 2013
Net Sales (1

Income (loss) from operatiol

Interest and debt expen

Other income

Loss before Income Taxi

Depreciation, Depletion and Amortizati
Capital Expenditure

Three Months Ended September 30, 2012
Net Sales (1

Income (loss) from operatiol

Interest and debt expen

Loss before Income Tax

Depreciation, Depletion and Amortizati
Capital Expenditure

Nine Months Ended September 30, 2013
Net Sales (1

Income (loss) from operatiol

Interest and debt expen

Other expens

Income before Income Tax

Depreciation, Depletion and Amortizati
Capital Expenditure

Nine Months Ended September 30, 2012
Net Sales (1

Income (loss) from operatiol

Interest and debt expen

Other expens

Gain on bargain purcha

Income before Income Tax

Depreciation, Depletion and Amortizati
Capital Expenditure

(1) Net sales by geographic region, principally basedauntry of production, were as follow

U.S. operation
International operation:
South Africa

Australia
The Netherland
Total

Mineral Corporate
Sands Pigment And Other Eliminations Total
$ 245 $ 300 $ 35 $ (89) $ 491
41 (29) (20) 17 9
(32
(10
(33)
$ 67 $ 20 $ 5 $ — $ 92
$ 10 $ 14 $ 1 $ — $ 25
$ 272 $ 280 $ 38 $ (103) $ 487
32 (4) (26) (19) 17)
(18)
$ (39
$ 47 $ 20 $ 4 $ — $ 71
$ 27 $ 10 $ 6 $ — $ 43
$ 855 $ 892 $ 97 $ (358) $ 1,48¢
205 (153) (55) 2 (1)
(94)
18
$ 77)
$ 165 $ 61 $ 12 $ — $ 238
$ 59 $ 39 $ 6 $ — $ 104
$ 444 $ 990 $ 97 $ (181) $ 1,35C
129 142 (130) (23) 118
(40)
4
1058
$ 1,12¢
$ 63 $ 50 $ 11 $ — $ 124
$ 47 $ 25 $ 19 $ — $ 9
Three Months Ended September 3C Nine Months Ended September 3C
2013 2012 2013 2012
219 $ 211 $ 622 $ 670
129 115 383 139
90 103 311 346
53 58 170 195
491 $ 487 $ 1,48¢€ $ 1,35C

31




Total assets by segment were as follows:

September 30

2013
Mineral Sand: $ 2,94¢
Pigment 1,72¢€
Corporate and Othe 1,167
Eliminations (56)
Total $ 5,78¢F

December 31

2012
$ 3,164
1,68
725
(59)
$ 5511

Property, plant and equipment, net and mineraklealsls, net, by geographic region, were as follows:

September 30
2013

U.S. operation $ 198
International operation:

South Africa 1,04€

Australia 1,247

The Netherland 54

Total $ 2,54¢

22. Emergence from Chapter 11

December 31

2012
$ 196
1,265
1,34¢
55
$ 2,86z

On January 12, 2009, the petition date, Tronoxnpoted and certain of its subsidiaries (colledtiythe “Debtors”) filed voluntary

petitions in the U.S. Bankruptcy Court for the Smrh District of New York (the “Bankruptcy CourtSeeking reorganization relief under the

provisions of Chapter 11 of Title 11 of the Unitethtes Code (the “Bankruptcy Code”). The Debtofsaiter 11 cases were consolidated for
the purpose of joint administration.

In May 2009, the Company commenced an adversagepding in the Bankruptcy Court against Kerr-Mc@gé its new parent,

Anadarko, related to the 2005 Spin-Off of Tronoxgfiox Inc. v. Anadarko Petroleum Corp. (In re Troihoc.), 09-1198, U.S. Bankruptcy

Court, Southern District New York (Manhattan)) (theadarko Litigation”). Pursuant the Plan, the Gmany assigned the rights to any pre-ta
proceeds that may be recovered in the Anadarkgdtitin to its creditors.

On November 30, 2010 (the “Confirmation Date”), Benkruptcy Court entered an order confirming theb@rs’ First Amended Joint

Plan of Reorganization pursuant to Chapter 11 @Bhnkruptcy Code, dated November 5, 2010 (as aeteadd confirmed, the “Plan”).
Material conditions to the Plan were resolved dytime period from the Confirmation Date until Janyu26, 2011, and subsequently, on
February 14, 2011 (the “Effective Date”), the Dabtemerged from bankruptcy and continued operaasieorganized Tronox Incorporated.

On June 13, 2013, the Bankruptcy Court enterechal Elecree and ordered that the bankruptcy cattesy, than the adversary

proceedings with Anadarko Petroleum Corporatiomn@éarko”), be closed.
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23. Guarantor Condensed Consolidated Financial Staments

Our obligations under the Notes are fully and umlittonally guaranteed on a senior unsecured bpdigly and severally, by each
current and future U.S. restricted subsidiary, othan excluded subsidiaries that guarantee argbitediness of Tronox Limited or our
restricted subsidiaries. Our subsidiaries thatatogmarantee the Notes are referred to as the ‘Gloarantor Subsidiaries.” The Guarantor
Condensed Consolidated Financial Data presentesvi@lesents the statements of operations, statsrnénbmprehensive income, balance
sheets and statements of cash flow data for: hdx Limited (the “Parent Company”), the Guarar@absidiaries and the Non-Guarantor
Subsidiaries on a consolidated basis (which isrddrfrom Tronox historical reported financial infeation); (ii) the Parent Company, alone
(accounting for our Guarantor Subsidiaries and\tbe-Guarantor Subsidiaries on an equity basis umwtiéch the investments are recorded by
each entity owning a portion of another entity @gtcadjusted for the applicable share of the siidryi’'s cumulative results of operations,
capital contributions and distributions, and otbguity changes); (iii) the Guarantor Subsidiaries@; and (iv) the Non-Guarantor Subsidiarie:
alone.

The guarantor condensed consolidated financiasi@nts are presented on a legal entity basis,mattusiness segment basis.

33




GUARANTOR CONDENSED CONSOLIDATED STATEMENTS OF OPER ATIONS
Three months ended September 30, 2013
(Unaudited)
(Millions of U.S. dollars)

Parent Guarantor Non-Guarantor
Consolidated Eliminations Company Subsidiaries Subsidiaries
Net Sales $ 491 $ 61) $ — $ 32¢ $ 22€
Cost of goods sol 437 (84 — 32¢€ 19t
Gross Margin 54 23 — — 31
Selling, general and administrative exper 45 (D 2 32 12
Income from Operations 9 24 2 (32 19
Interest and debt expen (32 — 137 (159 (20
Other income (expens (10 44 — ©)] 37
Equity in earnings of subsidia — 13t (135) — —
Income (Loss) before Income Taxes (33 11t — (199 46
Income tax benefit (provisiot (8) — (50) 52 (10
Net Income (Loss) (42) 11t (50 (142) 36
Income attributable to noncontrolling inter 8 — — 8 —
Net Income (Loss) attributable to Tronox
Limited $ 49 3 115 $ (50) $ (150 $ 36
GUARANTOR CONDENSED CONSOLIDATED STATEMENTS OF OPER ATIONS
Nine Months ended September 30, 2013
(Unaudited)
(Millions of U.S. dollars)
Parent Guarantor Non-Guarantor
Consolidated Eliminations Company Subsidiaries Subsidiaries
Net Sales $ 1,48¢ $ (256) $ — $ 994 $ 74¢
Cost of goods sol 1,35( (25€) — 96¢ 63€
Gross Margin 13¢€ — — 26 11C
Selling, general and administrative exper 137 ©)] 11 98 31
Income from Operations (D] 3 (171) (72 79
Interest and debt expen (99 — 41C (489) (22)
Other income (expens 18 44 1 5 56
Equity in earnings of subsidia — 391 (391) — —
Income (Loss) before Income Taxe 77 35C 9 (550 114
Income tax benefit (provisiot (10 — (128) 142 (25)
Net Income (Loss) (87) 35C (119 (407) 89
Income attributable to noncontrolling inter 32 — — 32 —
Net Income (Loss) attributable to Tronox
Limited $ (119 $ 35C $ (119 $ (439) $ 89
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GUARANTOR CONDENSED CONSOLIDATED STATEMENTS OF COMP REHENSIVE INCOME
Three months ended September 30, 2013
(Unaudited)
(Millions of U.S. dollars)

Parent Guarantor Non-Guarantor
Consolidated Eliminations Company Subsidiaries Subsidiaries
Net Income (Loss):
Net Income (Loss $ 41 $ 115 $ 50 $ (142) % 36
Other Comprehensive Income (Loss)
Foreign currency translation adjustme (5) — — — (5)
Amortization of actuarial losses, net of ta; 1 — — 2 (1)
Other comprehensive income (lo (4) — — 2 (6)
Total comprehensive income (loss (45) 11¢& (50) (240 30
Comprehensive income (loss) attributable t
noncontrolling interest:
Net income 8 — — 8 —
Foreign currency translation adjustme (6) — — (6) —
Comprehensive income (loss) attributable to
noncontrolling interes 2 — — 2 —
Comprehensive income (loss) attributable t
Tronox Limited $ 47 $ 115 $ (500 $ (142) $ 30

GUARANTOR CONDENSED CONSOLIDATED STATEMENTS OF COMP REHENSIVE INCOME
Nine Months ended September 30, 2013
(Unaudited)
(Millions of U.S. dollars)

Parent Guarantor Non-Guarantor
Consolidated Eliminations Company Subsidiaries Subsidiaries
Net Income (Loss):
Net Income (Loss $ 87n $ 35C % (119 $ (407 $ 89
Other Comprehensive Income (LosS):
Foreign currency translation adjustme (20€) — — — (20€)
Amortization of actuarial losses, net of ta: 1 — — 2 (1)
Other comprehensive income (lo (20E) — — 2 (207)
Total comprehensive income (loss (292) 35C (119 (40%) (118
Comprehensive income (loss) attributable ti
noncontrolling interest:
Net income 32 — — 32 —
Foreign currency translation adjustme (57 — — (57 —
Comprehensive income (loss) attributable to
noncontrolling interes (25) — — (25) —
Comprehensive income (loss) attributable ti
Tronox Limited $ (267 $ 35C $ (119 $ (380) $ (119
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GUARANTOR CONDENSED CONSOLIDATED BALANCE SHEETS

Assets
Cash and cash equivalel
Investment in subsidiarie
Property, plant and equipment, |
Mineral leaseholds, ni
Other asset
Total Assets
Liabilities and Equity
Long-term debt
Other liabilities
Total Liabilities
Total Equity
Total Liabilities and Equity

GUARANTOR CONDENSED CONSOLIDATED BALANCE SHEETS

Assets
Cash and cash equivalel
Investment in subsidiarie
Property, plant and equipment, |
Mineral leaseholds, ni
Other asset
Total Assets
Liabilities and Equity
Long-term debt
Other liabilities
Total Liabilities
Total Equity
Total Liabilities and Equity

As of September 30, 2013
(Unaudited)
(Millions of U.S. dollars)

Parent Guarantor
Consolidated Eliminations Company Subsidiaries

$ 1,45 $ — $ 33¢ $ 934
— (99€) (1,017 1,557

1,27¢ — — 71€

1,26¢ — — 73C

1,78% (9,275 6,422 2,39

$ 5,78¢ $  (1027) $ 5,74¢ $ 6,33(
$ 2,38¢ $ — $ — $ 901
87¢ (9,229 1,42¢ 8,08¢

3,26¢ (9,229 1,42¢ 8,98¢

2,521 (1,049 4,32¢ (2,656)

$ 5,78¢ $ (10279 $ 5,74¢ $ 6,33(

As of December 31, 2012
(Unaudited)
(Millions of U.S. dollars)

Non-Guarantor
Subsidiaries

$

$

184
457
56C
53¢
2,23¢
3,97¢

1,48¢

591
2,07¢
1,90:
3,97¢

Parent Guarantor Non-Guarantor

Consolidated Eliminations Company Subsidiaries Subsidiaries
$ 71€ $ — $ 53¢ $ 82 $ 101
— (1,595 (622) 1,76( 457
1,42: — — 147 67€
1,43¢ — — 79¢€ 643
1,93: (8,300 6,044 2,582 1,607
$ 5,511 $ (9,89 $ 5,95¢ $ 5,96 $ 3,48¢
$ 1,60¢ $ — $ — $ 90z $ 703
1,024 (8,249 1,442 7,111 71€
2,62¢ (8,249 1,44 8,01: 1,422
2,882 (1,647 4,51% (2,046) 2,06:
$ 5,511 $ (9,895 $ 5,95¢ $ 5,967 $ 3,48¢
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GUARANTOR CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash Flows from Operating Activities

Net income (loss

Other

Cash provided by (used in) operating
activities

Cash Flows from Investing Activities:

Capital expenditure

Cash used in investing activiti

Cash Flows from Financing Activities

Repayments of del

Proceeds from borrowing

Debt issuance cos

Dividends paic

Proceeds from the conversion of warre

Cash provided by (used in) financing activit

Effects of Exchange Rate Changes on Ca
and Cash Equivalents

Net Increase (Decrease) in Cash and Ca
Equivalents

Cash and Cash Equivalents at Beginning ¢
Period

Cash and Cash Equivalents at End of Perio $

Nine Months ended September 30, 2013
(Unaudited)
(Millions of U.S. dollars)

Parent Guarantor Non-Guarantor

Consolidated Eliminations Company Subsidiaries Subsidiaries
$ 87 $ 35 $ (119 $ (407) % 89
297 (350) 10 1,30: (66E5)
21C — (109) 89t (57€)
(104) — — (43) (61)
(104 — — (43) (61)
(185) — — — (185)
94t — — — 94t
(29 — — — (29

(86) — (86) — —

1 — 1 — —
64€ — (85) — 731
11 — — — (11
741 — (194) 852 83
71€ — 53: 82 101
1,457 $ — $ 33¢ $ 934 $ 184
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GUARANTOR CONDENSED CONSOLIDATED STATEMENTS OF OPER ATIONS

Net Sales

Cost of goods sol

Gross Margin

Selling, general and administrative exper

Income from Operations

Interest and debt expen

Other income (expens

Equity in earnings of subsidia

Income (Loss) before Income Taxes

Income tax benefit (provisiot

Net Income (Loss)

Income attributable to noncontrolling inter

Net Income (Loss) attributable to Tronox
Limited

Net Sales

Cost of goods sol

Gross Margin

Selling, general and administrative exper

Income from Operations

Interest and debt expen

Other income (expens

Gain on bargain purcha

Equity in earnings of subsidia

Income (Loss) before Income Taxe

Income tax benefit (provisiot

Net Income (Loss)

Income attributable to noncontrolling inter:

Net Income (Loss) attributable to Tronox
Limited

Three months ended September 30, 2012
(Unaudited)
(Millions of U.S. dollars)

Parent Guarantor Non-Guarantor
Consolidated Eliminations Company Subsidiaries Subsidiaries
$ 487 $ (46) % — $ 321 $ 212
444 (29) — 271 201
43 (18) — 50 11
60 (1) 1 49 11
(17) 17 (1) 1 —
(19) — 137 (15€) 3
— — — (5) 5
— 102 (102) — —
(35) 85 34 (162) 8
34 — (36) 60 10
1) 85 ) (102) 18
2 — — 2 —
$ B $ 85 % 2 $ (104 % 18
GUARANTOR CONDENSED CONSOLIDATED STATEMENTS OF OPER ATIONS
Nine months ended September 30, 2012
(Unaudited)
(Millions of U.S. dollars)
Parent Guarantor Non-Guarantor
Consolidated Eliminations Company Subsidiaries Subsidiaries
$ 135  $ %) % — $ 1,046  $ 39¢
1,02t (82 — 77C 337
32t (14) — 27¢ 61
207 (3) 39 14¢ 23
11¢€ (12) (39 13C 38
(40) — — (18) (22)
(4) 37 16C (171) (30)
1,05¢ — 1,05¢ — —
— 1,09z (1,094 2 —
1,12¢ 1,11¢ 82 (57) (14)
10C — (32 11¢ 13
1,22¢ 1,11¢ 50 62 (1)
2 — — 2 —
$ 1,227 $ 1,11¢ $ 50 $ 60 $ (1)
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GUARANTOR CONDENSED CONSOLIDATED STATEMENTS OF COMP REHENSIVE INCOME
Three months ended September 30, 2012
(Unaudited)
(Millions of U.S. dollars)

Parent Guarantor Non-Guarantor
Consolidated Eliminations Company Subsidiaries Subsidiaries
Net Income (Loss):
Net Income (Loss $ @ % 85 $ @ 3 (102) % 18
Other Comprehensive Income:
Foreign currency translation adjustme 14 — — — 14
Other comprehensive incor 14 — — — 14
Total comprehensive income 13 85 2 (102 32
Comprehensive income attributable tc
noncontrolling interest:
Income attributable to noncontrolling
interest 2 — — 2 —
Foreign currency translation adjustme 3 — — 3 —
Comprehensive income attributable to
noncontrolling interes 5 — — 5 —
Comprehensive income (loss) attributable t
Tronox Limited $ 8 $ 85 $ 2 3 (10 % 32

GUARANTOR CONDENSED CONSOLIDATED STATEMENTS OF COMP REHENSIVE INCOME
Nine months ended September 30, 2012
(Unaudited)
(Millions of U.S. dollars)

Parent Guarantor Non-Guarantor
Consolidated Eliminations Company Subsidiaries Subsidiaries
Net Income (Loss):
Net Income (Loss $ 1,22¢ $ 1,11¢ $ 5C $ 62 $ (1)
Other Comprehensive Income (Loss)
Foreign currency translation adjustme 47 19 — 2 30
Retirement and postretirement plans
adjustments, net of te — — — a7 17
Deferred Tay — — — (©)] 3
Other comprehensive income (lo 47 19 — (22 50
Total comprehensive income 1,27¢ 1,137 5C 40 49
Comprehensive income attributable tc
noncontrolling interest:
Income attributable to noncontrolling
interest 2 — — 2 —
Foreign currency translation adjustme 13 — — 13 —
Comprehensive income attributable to
noncontrolling interes 15 — — 15 —
Comprehensive income attributable tc
Tronox Limited $ 1,261 $ 1,13 $ 5C $ 25 $ 49
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GUARANTOR CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
Nine Months ended September 30, 2012

(Unaudited)

(Millions of U.S. dollars)

Parent Guarantor Non-Guarantor
Consolidated Eliminations Company Subsidiaries Subsidiaries
Cash Flows from Operating Activities
Net income (loss $ 1,22¢ $ 1,118 $ 50 $ 62 $ (1)
Gain on bargain purcha (1,055 — (1,05Y — —
Other (99 (1,119 1,441 154 (576)
Cash provided by (used in) operating
activities 75 — 43€ 21€ (577)
Cash Flows from Investing Activities:
Capital expenditure (92) — — (62) (30
Cash received in acquisition of mineral sands
business, net of cash p: 114 — 114 — —
Cash provided by (used in) investing activit 23 — 114 (61) (30
Cash Flows from Financing Activities
Reductions of det (583 — — (481) (102
Proceeds from borrowing 1,69( — — 94: 747
Debt issuance cos (20 — — — (20
Paid dividend: (32 — 32 — —
Merger consideratio (199 — (199 — —
Class A ordinary share repurcha (32¢) — (32¢) — —
Proceeds from conversion of warra 1 — 1 — —
Shares purchased for the Employee Participation
Program (15) — — — (15)
Cash provided by (used in) financing activit 522 — (550 462 61C
Effects of Exchange Rate Changes on Ca
and Cash Equivalents — — — — —
Net Increase (Decrease) in Cash and Ca
Equivalents 62C — — 617 3
Cash and Cash Equivalents at Beginning ¢
Period 154 — — 107 47
Cash and Cash Equivalents at End of Perio $ 774 $ — $ — $ 724 $ 50
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Item 2. Management’s Discussion and Analysis of Financial Condition ahResults of Operations

The following discussion should be read in conjiomctvith Tronox Limiteds condensed consolidated financial statements ladetiate
notes included elsewhere in this Quarterly ReparForm 10-Q, as well as Management’s Discussion/malysis of Financial Condition and
Results of Operations included in our Annual ReporEorm 1K for the year ended December 31, 2012. This d&on contains forward-
looking statements that involve risks and uncetited) and actual results could differ materiallpin those discussed in the forward-looking
statements as a result of numerous factors.

This Management’s Discussion and Analysis of Firer@ondition and Results of Operations containgaia financial measures, in
particular the presentation of Income from OperaSpEBITDA and Adjusted EBITDA, which are not pnése in accordance with accounti
principles generally accepted in the United Stg"U.S. GAAP”). We are presenting these non-U.S. GAiABncial measures because they
provide us and readers of this Form-Q with additional insight into our operational permance relative to earlier periods and relativeouor
competitors. We do not intend for these non-U.S Bfdancial measures to be a substitute for any. GSAP financial information. Readers
of these statements should use theselh&-GAAP financial measures only in conjunctiothwhie comparable U.S. GAAP financial meast
A reconciliation of Income from Operations to In@from Continuing Operations, the most comparahl®. GAAP measure is provid
herein. A reconciliation of Net income to EBITDAdahdjusted EBITDA is also provided herein.

Executive Overview

We are a global leader in the production and margetdf titanium bearing mineral sands and titanuioxide pigment (“TiG,”). We are
the third largest global producer and marketeri@f Zmanufactured via chloride technology, as well astttird largest global producer of
titanium feedstock and a leader in global zircamdpiction. We have operations in North America, perd&outh Africa and the Asia-Pacific
region. We operate three Ti@acilities at the following locations: Hamilton, B8issippi; Botlek, The Netherlands; and Kwinanasi&fe
Australia, representing approximately 465,000 temfeannual TiQ production capacity. Additionally, we operate thseparate mining
operations: KwaZulu-Natal (“KZN") Sands locatedSpnuth Africa, Namakwa Sands located in South Afaind Cooljarloo Sands located in
Western Australia, which have a combined annualdlyction capacity of approximately 753,000 tonnestahium feedstock and
approximately 265,000 tonnes of zircon.

We have two reportable operating segments, Mirtesalds and Pigment. Corporate and other is compoisedr electrolytic
manufacturing and marketing operations, as wedllascorporate activities.

The Mineral Sands segment includes the exploratining and beneficiation of mineral sands depo3itese operations produce
titanium feedstock, including chloride slag, slages and rutile, as well as zircon and pig ironafium feedstock is used primarily to
manufacture TiQ. Zircon is a mineral which is primarily used asagacifier in ceramic glazes for tiles, plateshds and industrial products.
Pig iron is a metal material used in the steelmethl casting industries to create wrought irost g@n and steel.

The Pigment segment primarily produces and marki€s . TiO is used in a wide range of products due to itgtghid impart
whiteness, brightness and opacity. BifS used extensively in the manufacture of paint@her coatings, plastics and paper and in a wide
range of other applications, including inks, fihetgober, food, cosmetics and pharmaceuticals.,i8@ critical component of everyday
consumer applications due to its superior abititgdver or mask other materials effectively anitiftly relative to alternative white pigme
and extenders. We believe that, at present,, Ti@s no effective substitute because no other wigiment has the physical properties for
achieving comparable opacity and brightness obeaimcorporated in a cost-effective manner.
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Acquisition of Mineral Sands Busine

Because we believe that becoming vertically intesgtavill benefit us by assuring our access toaaitsupply, retaining cash and margin
in the Company, and enabling general operatingtfility, we acquired a global producer of minerahds with production facilities and sales
and marketing presence strategically positioneauthinout the world. Specifically, we acquired 74%E&karo Resources Ltd's (“Exxaro”)
South African mineral sands operations, includisgNamakwa and KZN Sands mines, separation andiglagces, along with its 50% shar
the Tiwest Joint Venture in Western Australia (thge the “mineral sands business”) (the “TransacjicOn June 15, 2012, the date of the
Transaction (the “Transaction Date”), the existinginess of Tronox Incorporated was combined viighrhineral sands business under Trono
Limited. As such, as of the Transaction Date, wa G&@0% of the operations formerly operated by tivee$t Joint Venture.

Prior to the Transaction Date, Tronox Incorporaipdrated the Tiwest Joint Venture with Exxaro AalgirSands Pty Ltd., a subsidiary
of Exxaro, which operated a chloride process Ffilant located in Kwinana, Western Australia, a minoperation in Cooljarloo, Western
Australia, and a mineral separation plant and @h&fit rutile processing facility, both in Chandaldestern Australia.

Recent Developments

Fairbreeze Water Use License During the week of November 4, 2013, Tronox reedinotice that the Mtunzini Conservancy has filed
an appeal of the Water Use License granted by ¢lighSAfrican Department of Water Affairs for our l&&ulu-Natal Fairbreeze mine. The
filing of the appeal requires Tronox to suspendjoirg construction at the mine site. Tronox plan8lé a petition with the Ministry to lift the
stay and continue construction on the site whigeahpeal is pending before a South African Tribun@lhile the appeal and subsequent ste
construction were anticipated in our operating piag, there can be no assurance regarding the Mijtsiglisposition of our petition.

Dividends Declared— On November 5, 2013, the Board declared a quartiérigend of $0.25 per share to holders of our €lasShare:
and Class B Shares at the close of business onnNmrel 8, 2013, totaling $29 million, which will paid on December 3, 2013. On August 6,
2013, the Board declared a quarterly dividend o2%@er share to holders of our Class A ShareCéemts B Shares at the close of business o
August 19, 2013, totaling $29 million, which wasdhan September 4, 2013. During the nine montheer@kptember 30, 2013, the Company
paid dividends of $86 million. See Note 15 of Ndi@sinaudited Condensed Consolidated Financiaé®itts.

Liguidation of a Non-operating Subsidiary On September 12, 2013, we completed the liquadatf our non-operating Zurich branch
of Tronox Luxembourg S.a.r.l., and recognized acash loss from the realization of cumulative tratish adjustments of $10 million, which
was recorded in “Other income (expense)” on theuditad Condensed Consolidated Statements of Opesatbee Note 15 of Notes to
unaudited Condensed Consolidated Financial Statismen

Term Loan— On March 19, 2013, we entered into an AmendedRestated Credit and Guaranty Agreement (the “Aradrachd
Restated Credit Agreement”). Pursuant to the Amérahel Restated Credit Agreement, we obtained alfillich senior secured term loan (the
“Term Loan”), which matures on March 19, 2020. Sie¢e 11 of Notes to unaudited Condensed Consotidaitgancial Statements.

Extinguishment of Debt- On February 28, 2013, we repaid the outstandiirgipal balance of $149 million, plus interestated to the
$150 million Senior Secured Delayed Draw Term L¢ae “Senior Secured Delayed Draw Term Loan”). Nete 11 of Notes to unaudited
Condensed Consolidated Financial Statements.
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Business Environment

The following discussion includes trends and factbat may affect future operating results.

Vertical Integration— Our integration plan is on track to more fullyndenstrate the material cost advantages it giveShesvertical
integration of titanium feedstock and Ti@roduction provides us with a secure and cost ctitygesupply of high grade titanium feedstock
over the long term. Our ability to supply all oktfeedstock that our pigment operations requirelesaus to balance our consumption and ¢
in ways that we believe our competitors cannot.iB@gg with the first quarter of 2013, titanium éstock sold internally to the pigment
segment increased. As a result, during the firattgu of 2013, we cancelled, at our option and exittpenalty, contracts with two external ore
suppliers. During the third quarter of 2013, alyfient segment feedstock purchases were from ther®liSands segment.

Mineral Sands— Titanium feedstock selling prices declined durihg third quarter of 2013 and will remain undeggaure into the
fourth quarter. A moderate decline in pricing magur for certain feedstock products into specifiplacations before a recovery that is
expected during the first half of 2014. Both zit@nd low manganese pig iron pricing remainednamow range from second quarter levels
into the third quarter and price stability is fometfor the fourth quarter.

Pigment— During the third quarter of 2013, average feedstmsts were $1,188 per metric ton, down from $3 8er metric ton in the
second quarter of 2013. Additionally, during thedlyuarter of 2013, we saw stable demand of J8@les volumes across all regions comp.
to the second quarter of 2013; however, we expeeig slight decrease in selling prices duringhire quarter.

Competition— We operate in highly competitive markets, andfaompetition not only from chloride process pigingnoeducers, but
also sulphate process pigment producers. Morebegeguse transportation costs are minor relatitiee@ost of our product, there is also some
competition between products produced in one regéraus products produced in another region.

Seasonality— The demand for Ti@during a given year is subject to seasonal fluainat Because Ti@is widely used in paint and
other coatings, titanium feedstock is in higher dathprior to the painting season (spring and sunimiire Northern Hemisphere), and pig
iron is in lower demand during the European sumimadidays, when many steel plants and foundries tgudmaintenance. Zircon generally is
a non-seasonal product but is negatively impacyettid Chinese winter and New Year celebrationstdueduced zircon demand from China.

Currency Exchange Rates- The financial condition and results of operatiofisur operating entities in The Netherlands, Aal& and
South Africa are reported in various foreign cudies and then converted into U.S. dollars at thiegble exchange rates for inclusion in our
consolidated financial statements. As a result,vagtility of the U.S. dollar against these fomicurrencies creates uncertainty and may h
positive or negative impact on reported sales grattaging results. Foreign currency effects appeaur financial statements in several ways.
First, they impact reported amounts of revenueseapenses and are embedded in each line item @ihtmecial statements. Second, for
remeasurements in reported asset and liability atspuhanges are reported in either other incoxpgefese) on the unaudited Condensed
Consolidated Statements of Operations or in cunivelatanslation adjustments in “Accumulated oth@emprehensive income (loss)” on the
unaudited Condensed Consolidated Balance Sheetthd-three and nine months ended September 38, #.U.S. dollar strengthened
approximately 2% and 13%, respectively, agains&thieth African Rand, while remaining relativelytfegainst both the Euro and the
Australian dollar.

Environmental— We currently report and manage greenhouse gas@'emissions as required by law for sites locatedreas
(European Union/Australia) requiring such managingd reporting. While the United States has not stbpny federal climate change
legislation, the Environmental Protection Agende(tEPA”) has introduced some GHG programs. Fongta, under the EPA’s GHG
“Tailoring Rule,” expansions or new constructionulcbbe subject to the Clean Air Act’'s PreventiorSagnificant Deterioration (“PSD”)
requirements. Some of our facilities are curreatlpject to GHG emissions monitoring and reportliganges or additional requirements due
to GHG regulations could impact our capital andrapeg costs. However, it is not possible at thespnt time to estimate any financial imp:
to these U.S. operating sites. Also, some in tlensific community believe that increasing concations of GHGs in the atmosphere may
result in climatic changes. Depending on the sgveficlimatic changes, our operations could beeasiely affected.
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Consolidated Results of Operations

Three Months Ended September 3( Nine Months Ended September 3C
2013 2012 Variance 2013 2012 Variance

Net Sales $ 491 % 487 $ 4 3 1,48¢ $ 1,35 % 13€
Cost of goods sol 437 444 (7) 1,35(C 1,02t 32E
Gross Margin 54 43 11 13€ 32t (189
Selling, general and administrative

expense: 45 60 (15) 137 207 (70)
Income (Loss) from Operations 9 ()] 26 1) 11¢ (119
Interest and debt expen (32 (18) (14) (94) (40) (59
Other income (expens (10 — (10 18 4) 22
Gain on bargain purcha — — — — 1,05¢ (1,055
Income (Loss) before Income Taxe (33 (35 2 (77) 1,12¢ (1,206
Income tax provisiol (8) 34 (42 (10) 10C (110
Net (Loss) Income (42) Q) (40 (87) 1,22¢ (1,316
Income attributable to noncontrolling

interest 8 2 6 32 2 30
Net (Loss) Income attributable to

Tronox Limited $ (49 $ 3 3 46) $ (119 3 1,227 % (1,346

Net sales for the third quarter of 2013 and ninentin® ended September 30, 2013 increased 1% andr&6pectively. The increase in
sales for the three months ended September 30,i&@tBnarily due to higher volumes of $161 milliand favorable currency translation of
million, offset by lower pricing and mix of $161 Hivn. The increase in net sales for the nine memthded September 30, 2013 reflects the
impact of the acquired businesses of $273 milliod laigher volumes across all business units of $28n, partially offset by lower selling
prices and mix of $396 million. Higher volumes lretpigment business primarily reflect an increasshipments to the Asia-Pacific, North
American and European regions, while Mineral Saradgmes grew due to stronger sales of zircon. Laviees primarily resulted from
softening market demand in the pigment businesgsairmlustry destocking and regional sales mix. ifmgact of foreign currency exchange
rates was negligible on the nine months ended 8dqae30, 2013 as compared to 2012.

Cost of goods sold for the third quarter of 2018rdased 2% while cost of goods sold for the ninattrended September 30, 2013
increased 32%. The three months comparison pahgipeflects the impact of the higher volumes attbpigment and mineral sands business
of $118 million, partially offset by lower ore apdoduction costs of $109 million and favorable eagy translation of $16 million. The nine
months comparison principally reflects the imp&dhe acquired business of $191 million and higl@umes in both pigment and mineral
sands business of $185 million, partially offsetiyer ore and production costs of $30 million dadorable currency translation of
$21million. For the three and nine months endede®eper 30, 2013, cost of goods sold includes @&neelit of $24 million and $18 million,
respectively, related to noncash amortization eéiriory step-up and unfavorable ore sales conteactsresult of our purchase price allocatior
compared to a net charge of $64 million and $8%ionilfor the three and nine months ended Septel®b®e2012, respectively.

Our gross margin increased during the third quart@013 to 11% of net sales as compared to 9% b$ales in the third quarter of 20
The increase for the quarter was primarily duetedr costs and favorable currency translation aitigglower selling prices. During the nine
months ended September 30, 2013, our gross maegieased to 9% of net sales as compared to 24%t ghles in the same period during
2012. The decrease for the nine months was prilhgigae to lower selling prices offset by a favdebhange in mix towards minerals sands
products. For the three months ended Septemb&033, and 2012, net noncash depreciation, deplatidramortization of $51 million and
$27 million, respectively, as a result of purchaseounting impacted the gross margin by 10% andré8pectively. For the nine months endet
September 30, 2013 and 2012, net noncash depoegidtpletion and amortization of $115 million &&2 million, respectively, as a result of
purchase accounting impacted the gross margin bpi@32%, respectively.

Selling, general and administrative expenses fetliree and nine months ended September 30, 2@18aded 25% and 34%,
respectively. The net decrease during the quaniged September 30, 2013 compared to the three mentted September 30, 2012 is
primarily due to one-time costs incurred in conim@ttvith the acquisition of the Mineral Sands besis of $12 million, comprised mainly of
transaction and severance costs. During the niméhm@nded September 30, 2013, the acquired bssinasributed an
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incremental $6 million to our total selling, gereaad administrative costs compared to the samegar 2012. The remaining net decrease
during 2013 compared to 2012 is primarily due te-time costs incurred in connection with the adtjois of Mineral Sands business of $94
million, comprised of transfer taxes of $37 milliand other transaction costs and severance of #§86mas well as sharbased compensati
awards of $21 million.

The increase in interest and debt expense fothtlee tand nine months is primarily attributablertieiest expense on the $900 million
aggregate principal amount of 6.375% senior notes2020 (the “Notes”), the Term Loan and the TeguilRy, as detailed below:

Three Months Ended September 3( Nine Months Ended September 3C
2013 2012 Variance 2013 2012 Variance
Notes $ 14 $ 7 $ 7% 43 % 7 $ 36
Term Loan 17 — 17 37 — 37
Term Facility — 8 (8) 6 18 (12
Other 1 3 (2) 8 15 (7)
Total $ 32 % 18 $ 14 $ 94 $ 40 $ 54

Other expense during the three months ended Septe3h2013 is primarily attributable to a $10 roiil loss in the third quarter of 20
related to the realization of cumulative translataljustments on the liquidation of a subsidiarthégdincome in the nine months ended
September 30, 2013 is primarily attributable taagn foreign currency exchange rates of $28 omiliue to a strengthening U.S. dollar as
compared to the South African Rand and Australigitad as well as interest income of $5 millionrtgdly offset by a $10 million loss related
to the realization of cumulative translation adjoshts on the liquidation of a subsidiary and a $#lan loss on the early extinguishment of
debt.

The negative effective tax rates for the three m®aind the nine months ended September 30, 203, fdbm the Australian statutory
rate of 30% primarily due to withholding tax acdsjgrior year true-ups, valuation allowances inous jurisdictions, and income in foreign
jurisdictions taxed at rates different than 3(

The negative effective tax rate for the nine momthded September 30, 2012, differs from the U&Butdry rate of 35% primarily as a
consequence of the Company re-domiciling in Austr&ecause the Australian tax laws provide foesetting of the tax basis of the business
assets to market value, the Company recorded lzetaefit related to this market value basis adjustnigne overall tax benefit from this basis
adjustment increase was partially offset by a vi#dnaallowance established for the portion of tiwe bhenefit which the Company believes will
not be realized. Because this basis change digertdin to an entity acquired in the Transactibig het tax benefit was recorded through tax
expense and did not impact the Company’s gain ogampurchase.

Operations Review of Segment Revenue and Profit

Net Sales
Three Months Ended September 3( Nine Months Ended September 3C
2013 2012 Variance 2013 2012 Variance

Mineral Sands segme $ 24t $ 272 $ @2n 3 85t 3 444 % 411
Pigment segmet 30C 28C 20 892 99C (98)
Corporate and oth¢ 35 38 3 97 97 0
Eliminations (89) (103 14 (35¢) (187) (177)

Net Sale: $ 491 $ 487 $ 4 3 1,48¢ $ 1,35 $ 13€

Mineral Sands segme

Net sales for the third quarter of 2013 decrea®8d firincipally due to lower selling prices of $1rhflion, offset by a $88 million
increase due to sales volumes. Minerals Sandegeltices declined across all product lines, eigfigzircon and rutile. Minerals sales
volumes were higher primarily due to higher ziremtumes and to increased shipments of synthetile rat our pigments business, as we
achieve full internal sourcing.
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Net sales for the nine months ended September03@3, idcreased 93%, compared to the same peridd¥lid, primarily attributable to
the acquired business which, on a segment basifjlmated an incremental $461 million during 20E8sus 2012. The remaining net decrease
for the nine months was principally due to lowdliisg prices of $190 million, offset by a $144 nwih increase due to sales volumes. Minerals
Sands selling prices declined across all produnesliespecially zircon and rutile. Minerals sal@isimes were higher primarily due to higher
zircon volumes and to increased shipments of syiothégtile to our pigments business, as we achfallénternal sourcing. For the nine months
ended September 30, 2013, the effect of changeseaign currency negatively impacted mineral sameissales by $4 million.

Pigment segmel

Pigment segment net sales increased 7% durindpititecuarter of 2013 as compared to the third quart 2012. The increase is
primarily due to higher volumes of $94 million, et by a decrease in selling prices and mix ofr$iflfon in the third quarter of 2013
compared to the third quarter of 2012. The volumpact reflects increased shipments to the Northrigae, European and Asia-Pacific
regions. For the three months ended Septembel033, 2he effect of changes in foreign currencydlation positively impacted pigment net
sales by $3 million.

Pigment segment net sales decreased 10% durimgrthenonths ended September 30, 2013 as compatled same period during 20!
The decrease is primarily due to a decrease imggitices and mix of $264 million, offset by high@lumes of $162 million. The volume
impact reflects increased shipments to the Nortleran, European and Asia-Pacific regions. Fonihe months ended September 30, 2013
the effect of changes in foreign currency transhapositively impacted pigment net sales by $4iarill

Corporate and other

Corporate and other includes our electrolytic maoufring business. Net sales decreased 8% durntitid quarter of 2013 as comps
to the third quarter of 2012. The change in eldgtimand other chemical products net sales wangmily due to decreased volumes of
electrolytic manganese dioxide (“‘EMD”) and sodiuhhozate. Net sales increased 1% remained flahduhie nine months ended
September 30, 2013 as compared to the same parZlP.

Income from Operation:

Three Months Ended September 3( Nine Months Ended September 3C
2013 2012 Variance 2013 2012 Variance

Mineral Sands segme $ 41  $ 32 % 9 % 208§ 12¢ 3 76

Pigment segmet (29) (4) (25) (159 14z (295)

Corporate and oth¢ (20 (26) 6 (55) (130 75

Eliminations 17 (19 36 2 (23 25

Income (loss) from operatiol 9 ()] 26 Q) 11¢€ (119

Interest and debt expen (32 (18) (14 (949) (40 (59

Other income (expens (10 — (10 18 4) 22

Gain on bargain purcha — — — — 1,05¢ (1,055
Income (loss) from operations

before taxe: (33 (35 2 (77) 1,12¢ (1,20¢)

Income tax provisiol (8 34 (42 (10 10C (110

Net income (loss $ 41 3 @ 3 400 3 87 $ 1,22¢ % (1,316

Mineral Sands segme

During the three months ended September 30, 20&8irie from operations increased 28% compared teaime periods during 2012,
which is primarily attributable to higher volumels$22 million, lower production costs of $57 milli@nd favorable currency translation of ¢
million, offset by a $114 million decrease in sajiprices. Cost of goods sold in the Mineral Sasetgnent in the three months ended
September 30, 2013, includes a net credit of $2Homielated to purchase accounting adjustmentéfeentory step-up and unfavorable
contract amortization compared to a net noncaskgehaf $64 million in the three months ended Sep&m30, 2012.
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During the nine months ended September 30, 20&8irie from operations increased 59% compared tedime periods during 2012.
For the nine months ended September 30, 2013 cthérad businesses contributed an incremental iii®n to segment income from
operations. The remaining decrease of $53 millioringd) the nine months ended September 30, 2018nmm=ply attributable to a $190 million
decrease in selling prices offset by lower productiosts of $52 million, higher volumes of $64 roitl and favorable currency translation of
$25 million. Cost of goods sold in the Mineral Sarsggment in the nine months ended September 38, Rzludes a net credit of $18 million
related to purchase accounting adjustments fomitorg step-up and unfavorable contract amortizatimmpared to a net noncash charge $74
million in the nine months ended September 30, 2012

Pigment segmel

During the three months ended September 30, 28&8irie from operations decreased $25 million contpréhe same period during
2012, which was primarily driven by lower sellingges and mix of $77 million, offset principally bgwer unit costs of $51 million and higt
volumes of $1 million during the third quarter ¢f13.

During the nine months ended September 30, 20&8pie from operations decreased over 100% comparthe same periods during
2012, which was primarily driven by lower sellingges and mix of $265 million, during the nine mesended September 30, 2013.

Corporate and other

Operations improved by $6 million and $75 millioarohg the three and nine months ended Septemb&03@, compared to the same
periods in 2012, respectively. The improvementdath periods was due to decrease in corporate SG#sfs (principally due to ontamne cost:
associated with the acquisition of the mineral samgsiness), offset by slightly higher loss froneigtions of the electrolytic and other
chemical products business.

Non-U.S. GAAP Financial Measures

EBITDA and Adjusted EBITDA, which are used by maeagnt to measure performance, are non-U.S. GAARdial measures.
Management believes that EBITDA is useful to ingestas it is commonly used in the industry as amaef evaluating operating
performance. EBITDA and Adjusted EBITDA are notaguized terms under U.S. GAAP and do not purpobiet@an alternative measure of
financial performance as determined in accordariteWkS. GAAP. Because other companies may calel& TDA and Adjusted EBITDA
differently than we do, EBITDA and Adjusted EBITDAs presented herein, may not be comparable ttaglyniitted measures reported by
other companies.

Management believes these non-U.S. GAAP financedsures:

« Reflect our ongoing business in a manner that allfmw meaningful period-to-period comparison andlysis of trends in
our business, as they exclude income and expeasardnot reflective of ongoing operating rest

« Provide useful information in understanding andwating our operating results and comparing finah@sults across
periods;

« Provide a normalized view of our operating perfonaeby excluding items that are either noncastoarnecurring in
nature;

- Enable investors to assess our compliance witmdilah covenants under our debt instruments; and

- Adjusted EBITDA is one of the primary measures ngamaent uses for planning and budgeting processktanonitor
and evaluate financial and operating resi
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The following table reconciles net income (lossE®ITDA and Adjusted EBITDA for the periods preseit

Three Months Ended September 3C Nine Months Ended September 3C
2013 2012 2013 2012
Net income (loss $ (42) $ (1) $ (87) $ 1,22¢
Interest and debt expense, net of interest
income 29 17 89 39
Income tax provision (benefi 8 (39 10 (200
Depreciation, depletion and amortizat
expense 92 71 23¢ 124
EBITDA 88 53 25C 1,29:
Shar+based compensatic 5 2 16 29
Amortization of inventory step-up and
unfavorable ore sales contracts from
purchase price allocation, r (24) 64 (18) 85
Gain on bargain purcha — — — (1,055
Foreign currency remeasurem 4 (6) (15) (5)
Transaction related cos — 12 — 73
Other items(a 19 9 33 13
Adjusted EBITDA $ 92 $ 134 $ 26€ $ 432

(&) Includes noncash pension and postretirement castsetion expense, severance expense, and oth-recurring items

Financial Condition and Liquidity

The following table provides information for theadysis of our historical financial condition anddidity:

September 30 December 31
2013 2012
Cash and cash equivale $ 1,457 $ 71€
Working capital (1, $ 2,381 $ 1,70¢
Net debt (2 $ 9247 $ 92¢
Total asset $ 5788 $ 5,511
Total lon¢-term deb $ 2,40¢  $ 1,61¢

(1) Represents excess of current assets over curabilities.
(2) Represents excess of debt over cash and cash leaqisy

As of September 30, 2013, our total liquidity was8#4 million, which was comprised of $267 milliemailable under the $300 million
UBS Revolver (as defined below), $90 million avleit&aunder the ABSA Revolver (as defined below) &hd@57 million in cash and cash
equivalents. As of September 30, 2013, we had $2Bmin letters of credit issued against the UR8volver.

At September 30, 2013, we held $1,457 million iatcand cash equivalents in the respective jurisdist $711 million in Europe, $446
million in Australia, $165 million in South Africand $135 million in the United States. Our creddilities limit transfers of funds from
subsidiaries in the United States to certain fareigbsidiaries.

At September 30, 2013, Tronox Limited had variauissidiaries with positive earnings. However, siAtstralia is a territorial taxing
jurisdiction, they are not accessible for Austnaliax purposes. The Company has made no provigiateferred taxes for these undistribu
earnings because they are considered to be indfiméinvested outside of the parents’ taxinggdidtions. The distribution of these earnings
in the form of dividends or otherwise may subjéet Company to U.S. federal and state income taxgpatentially to foreign withholding
taxes.

The use of our cash will include servicing our iatt and debt repayment obligations, making persimtributions and funding capital
expenditures for innovative initiatives, produdyvénhancements and maintenance and safety reqntem
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Capital Resources
Short-Term Debt

We have a $300 million global senior secured asaséd syndicated revolving credit agreement witls W& (the “UBS Revolver”) and
a R900 million (approximately $90 million as of $ember 30, 2013) revolving credit facility with ABSBank Limited acting through its
ABSA Capital Division (the “ABSA Revolver”). At Seépmber 30, 2013, we had not drawn on either revoleSeptember 30, 2013, we had
outstanding letters of credit, bank guaranteespantbrmance bonds of approximately $45 millionwdfich $25 million in letters of credit we
issued under the UBS Revolver and $18 million werek guarantees issued by ABSA.

See Note 11 of Notes to unaudited Condensed Coasedl Financial Statements for additional infororatielated to our short-term and
long-term debt.

Debt Covenant:

At September 30, 2013, we were in compliance withdebt covenants. See Note 11 of Notes to unali@itmdensed Consolidated
Financial Statements for additional informatiorated to our debt covenants.

Cash Flows

The following table presents cash flow for the pdsiindicated:

Nine Months Ended September 3C

2013 2012
Cash provided by operating activiti $ 21C  $ 75
Cash (used in) provided by investing activit (109 23
Cash provided by financing activiti 64¢€ 52z
Effects of exchange rate changes on cash and qaslakents (172) —
Net increase in cash and cash equival $ 741 $ 62C

Cash Flows from Operating Activities -Gash flows from operating activities for 2013 warsource of funds of $210 million compared
to a source of funds of $75 million in 2012. There of funds during 2013 was primarily attributald a decrease in inventory offset by cast
used in operations.

Cash Flows from Investing Activities Net cash used by investing activities during 20fRects $104 million of capital expenditures.
Capital expenditures for the remainder of 201 3eaxqeected to be in the range of $70 million to $80ion.

Cash Flows from Financing Activities -Net cash provided by financing activities durind 2®f $646 million was comprised of the
following:

Cash inflows:

« Refinancing of the Senior Secured Term Loan withTlrm Loan resulting in a cash inflow of $945 raiil

Cash outflows:
« Repayment of the Senior Secured Delayed Draw Teayamlof $149 million;
« Repayment of the ABSA Revolver of $29 million;
« Repayment of the Term Facility of $4 million;
« Repayment of other debt of $3 million;

« Payment of debt issuance costs associated wittefimancing of the Senior Secured Term Loan withTerm Loan of $29
million; and

. Dividends paid of $86 million.
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Contractual Obligations

The following table sets forth information relatitgour contractual obligations as of September28@3:

Contractual Obligation Payments Due by Yeal

Less than 1-3 35 More than

Total 1 year years years 5 years
Long-term debt and lease financing (including inter&by $ 3,267 $ 145 $ 288 $281 $ 2,55
Purchase obligations (. 480 83 211 70 116
Operating lease 226 13 45 39 129
Total $ 3,97¢ $ 241 544 $ 390 $ 2,79¢

(1) During 2013, we repaid the Senior Secured yaldraw and modified the Senior Secured Term beiima $ 1.5 billion Term Loan.
We calculated the Term Loan interest at a baseofal&o plus a margin of 3.5%. See Note 11 of Ntdasnaudited Condensed
Consolidated Financial Statemer

(2) Includes obligations to purchase requiremehfgrocess chemicalsupplies, utilities and services. During 2013, @mempany terminate
ore contracts with two suppliel

Recent Accounting Pronouncemen

See Note 3 of Notes to unaudited Condensed Coasetid-inancial Statements for recently issued at@wg pronouncements.

Environmental Matters

We are subject to a broad array of internatiorslefal, state and local laws and regulations rejat safety, pollution, protection of the
environment and the generation, storage, handiiagsportation, treatment, disposal and remediatfdrazardous substances and waste
materials. In the ordinary course of business, lesabject to frequent environmental inspectiordsmonitoring and occasional investigations
by governmental enforcement authorities. Underet@ss, we are or may be required to obtain or tagirpermits or licenses in connection
with our operations. In addition, under these lames,are or may be required to remove or mitigageetifiects on the environment of the disp
or release of chemical, petroleum, low-level rading and other substances at our facilities. Wg meur future costs for capital
improvements and general compliance under enviratahehealth and safety laws, including costs fuire, maintain and repair pollution
control equipment. Environmental laws and regutetiare becoming increasingly stringent, and compéacosts are significant and will
continue to be significant in the foreseeable fitdihere can be no assurance that such laws anldtiegs or any environmental law or
regulation enacted in the future is not likely tovl a material effect on our business. We arenmptiance with applicable environmental rules
and regulations. Currently, we do not have anytanting notices of violations or orders from regoig agencies.

At many of our operations, we comply with worldwjd®luntary standards developed by the Internati@nganization for
Standardization (“1ISO”"), a nongovernmental orgatiirathat promotes the development of standardssanges as a bridging organization for
quality and environmental standards, such as ISI2 & quality management and ISO 14001 for envirental management.

In December 2006, the European parliament and Earopouncil approved a new European regulatorydveork for chemicals called
REACH. REACH took effect on June 1, 2007, and tfagpam it establishes will be phased in over 1Tg.€Bhe registration, evaluation and
authorization phases of the program will requirpesxditures and resource commitments in order tagxXample, participate in mandatory data-
sharing forums; acquire, generate and evaluate pispare and submit dossiers for substance ratigstr obtain legal advice and reformulate
products, if necessary.

Item 3. Quan titative and Qualitative Disclosures Adout Market Risk

We are exposed to various market, credit, operatiand liquidity risks in the normal course of mess, which are discussed below. We
manage these risks through normal operating amading activities and, when appropriate, throughube of derivative instruments. We do
not invest in derivative instruments for speculatpurposes, but historically have entered into,raagl enter into, derivative instruments for
hedging purposes in order to reduce the exposutedimations in interest rates, natural gas pranes exchange rates.
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Commodity Price Risk

A substantial portion of our products and raw nmaterare commodities that reprice as market supptydemand fundamentals change.
Accordingly, product margins and the level of ownffiability tend to vary with changes in the buesis cycle and are expected to do so in the
near term as ore prices are expected to fluctuatethe next few years. The Company tries to ptagainst such instability through various
business strategies. These include provisionsl@s santracts allowing us to pass on higher rawenadtcosts through timely price increases
and formula price contracts to transfer or shareraodity price risk.

Credit Risk

A significant portion of our liquidity is concentell in trade accounts receivable that arise frdessa TiOzand titanium feedstock to
customers in the Ti@industry. The industry concentration has the péétd impact the Company’s overall exposure talitresk, either
positively or negatively, in that its customers niiysimilarly affected by changes in economic, stduor other conditions. The Company
performs ongoing credit evaluations of its cust@nand uses credit risk insurance policies fronetimtime as deemed appropriate to mitigate
credit risk but generally does not require collatefhe Company maintains allowances for potegtiadlit losses based on historical experie
For the period ended September 30, 2013, the Coytgptam largest TiQ customers represented approximately 27% of totasales; howeve
no single customer accounted for more than 10%taf het sales. For the period ended Septemb&(@, the Company’s ten largest mineral
customers represented approximately 19% of totadales with no single customer accounted for niiwaa 10%.

Interest Rate Risk

Our exposure to interest rate risk is minimizedhsy fact that our $1.5 billion of floating rate défcludes a Libor floor of 1%. As such,
Libor would need to increase from the rate in dffacSeptember 30, 2013 to greater than 1% befarbéarrowing rate would increase. Using a
sensitivity analysis as of September 30, 2013,mothetical 1% increase in interest rates wouldlt@s@an increase to pre-tax income of
approximately $11 million on an annualized baslisTs due to the fact that earnings on our flaatete financial assets of $1.5 billion at
September 30, 2013 would increase by the full 1%enthe interest expense on our floating rate aild increase by less than the full 1%.

Foreign Exchange Risk

The Company manufactures and markets its proda@siumber of countries throughout the world asd eesult, is exposed to change:
in foreign currency exchange rates, particularbAirstralia, South Africa and The Netherlands. Theosure is more prevalent in South Africa
and Australia as the majority of revenues are ehimé&).S. dollars while expenses are incurred @aleurrencies. The foreign exchange risk ir
Europe however, is partially mitigated as the nigjaf revenues and expenses are in the samedocancy creating a partially natural hedge
Since the Company is exposed to movements in théhSdrican Rand and the Australian Dollar versus S dollar, we have entered into
forward contracts to buy and sell foreign curresas “economic hedges” for these foreign curreraysactions.

Item 4. Contro Is and Procedures
(a) Disclosure Controls and Procedures

As of September 30, 2013, our management, includimgChief Executive Officer and Chief Financialfioér, have conducted an
evaluation of the effectiveness of the design gretation of our disclosure controls and procedprgsuant to Rule 13a-15(b) of the
Exchange Act. Based on that evaluation, our Chiefchtive Officer and Chief Financial Officer havencluded that our disclosure
controls and procedures are effective as of theoétite period covered by this Report.

(b) Changes in Internal Control Over Financial Repogin

There have been no changes in our internal coove financial reporting during the third quarteded September 30, 2013 that has
materially affected, or is reasonably likely to evélly affect, our internal control over financiaporting.
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PART Il - OTHER INFORMATION

Item 1. Legal Proceedings

From time to time, the Company may be party to mlper of legal and administrative proceedings inlg\environmental and/or other
matters in various courts or agencies. These pdinge, individually and in the aggregate, may haveaterial adverse effect on the Company
These proceedings may be associated with facititieently or previously owned, operated or usetheyCompany and/or its predecessors,
some of which may include claims for personal iigsy property damages, cleanup costs and otheroamvéental matters. Current and former
operations of the Company may also involve managéwieregulated materials, which are subject tootar environmental laws and
regulations including the Comprehensive EnvironrmeResponse Compensation and Liability Act (“CERC),.Ahe Resource Conservation
and Recovery Act (“RCRA”) or state equivalents. menvironmental laws and regulations and oteguirements exist in foreign countries
in which the Company operates.

Legal— During 2013, the Western Australia Office of 8t&evenue (the “OSR”") reviewed their technical fp@sion the imposition of
stamp duty on the transfer of Tronox Incorporatetiiares related to Kerr-McGee's restructuring i62and from the share transfer related to
the spinoff of Tronox Incorporated from Kerr-McGee2005. On October 20, 2012, the OSR rendereasiessment of $5 million, comprised
of a primary stamp duty liability of $3 million anEbnalty tax of $2 million. As required by law, tBempany paid the entire amount of the
assessment in January 2013. On October 11, 204 8 $R denied the Company’s objection to the intgreisalty. The Company is assessing
its future options with respect to this matter.

Item 1A. Risk Factors

In addition to the other information set forth mst Quarterly Report, you should carefully consiter factors discussed under “Risk
Factors” included within our Annual Report on FatfiK filed with the SEC for the year ended Decenfer2012. The risks described in the
Form 10-K are not the only risks facing us. Addibrisks and uncertainties not currently knowmigr that we currently deem to be
immaterial also may materially adversely affect business, financial condition and/or operatingitss There have been no material changes
from the risk factors disclosed under the headRigK Factors” in our Form 10-K.

Item 2. Un registered Sales of Equity Securities ahUse of Proceeds
None.

Item 3. D efaults Upon Senior Securities

None.

Item 4. Mi ne Safety Disclosures

Not applicable.

Item 5. O ther Information
None.
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Item 6. Exhibits

10.1 Form 8-K Current Report filed August 7, 2013, Eritrio a Material Definitive Agreement, AppointmegftCertain
Officers; Compensatory Arrangements of Certain cffs.

10.2 Form 8-K Current Report filed September 20, 2013.

20.1 Form S-4/A Registration Statement filed AugustQ12

20.2 Form S-4/A Registration Statement filed August@.2

20.3 Form S-4/A Registration Statement filed August 2@1 3.

20.4 Form S-4/A Registration Statement filed August 2@1 3.

31.1* Rule 13i-14(a) Certification of Thomas Case¢

31.2* Rule 13-14(a) Certification of Katherine C. Harp

32.1* Section 1350 Certification for Thomas Cas

32.2* Section 1350 Certification for Katherine C. Harg

101.INS* XBRL Instance Documer

101.SCH* XBRL Taxonomy Extension Schema Docum

101.CAL* XBRL Taxonomy Extension Calculation Linkbase Docutr

101.LAB* XBRL Taxonomy Extension Label Linkbase Docum

101.DEF* XBRL Taxonomy Extension Definition Linkbase Docurh

101.PRE* XBRL Taxonomy Extension Presentation Linkbase Doent

* Each document marked with an asterisk is filed withe

53




SIGN ATURES

Pursuant to the requirements of the SecuritiesoA&B33, as amended, the registrant has duly cabseteport to be signed on its behalf
by the undersigned, thereunto duly authorized.

Date: November 7, 2013

TRONOX LIMITED

By: /s/ Thomas Case
Name: Thomas Case
Title: Chairman of the Board and Chief Executive Offi

By:  /s/ Katherine C. Harpe
Name: Katherine C. Harpe
Title: Senior Vice President and Chief Financial Offi
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EXHIBIT 31.1
SECTION 302 CERTIFICATION

I, Thomas Casey, certify that:
1. | have reviewed this Quarterly Report on FornrQLfbr the quarter ended September 30, 2013 ofddnd (the “Registrant”);

2. Based on my knowledge, this report does notador@ny untrue statement of a material fact or dondttate a material fact necessary tc
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the Registrant as of, andlie@ periods presented in this report;

4. The Registrant’s other certifying officer andré responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag defined in Exchange Act Rules 13a-15
(f) and 15d-15(f)) for the Registrant and have:

(a) Designed such disclosure controls and procsdorecaused such disclosure controls and procedaoitee designed under
our supervision, to ensure that material informatielating to the Registrant, including its condated subsidiaries, is made kno
to us by others within those entities, particulatlying the period in which this report is beingpared;

(b) Designed such internal control over financégarting, or caused such internal control overrfaial reporting to be
designed under our supervision, to provide readeradsurance regarding the reliability of financeglorting and the preparatior
financial statements for external purposes in atmure with generally accepted accounting princjples

(c) Evaluated the effectiveness of the RegistradiSslosure controls and procedures and presentisi report our
conclusions about the effectiveness of the discéosantrols and procedures, as of the end of thegeovered by this report bas
on such evaluation; and

(d) Disclosed in this report any change in the Biegnt's internal control over financial reportitigat occurred during the
Registrant’s most recent fiscal quarter (the Regigts fourth fiscal quarter in the case of an aimeaport) that has materially
affected, or is reasonably likely to materiallyeaftf, the Registrant’s internal control over finaheceporting; and

5. The Registrant’s other certifying officer ankiave disclosed, based on our most recent evaluetiorernal control over financial
reporting, to the Registrant’s auditors and thetazaimmittee of the Registrant’s board of direct@spersons performing the equivalent
functions):

(a) All significant deficiencies and material weakses in the design or operation of internal cootrer financial reporting
which are reasonably likely to adversely affectRegistrant’s ability to record, process, summaaiaé report financial
information; and

(b) Any fraud, whether or not material, that invedymanagement or other employees who have a samifiole in the
Registrant’s internal control over financial refogt

Date: November 7, 2013

/sl Thomas Casey

Thomas Casey
Chairman and Chief Executive Offic







EXHIBIT 31.2
SECTION 302 CERTIFICATION

I, Katherine C. Harper, certify that:
1. | have reviewed this Quarterly Report on FornrQLfbr the quarter ended September 30, 2013 ofddnd (the “Registrant”);

2. Based on my knowledge, this report does notador@ny untrue statement of a material fact or dondtate a material fact necessary tc
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the Registrant as of, andlie periods presented in this report;

4. The Registrant’s other certifying officer andré responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}%nd internal control over financial reportirag defined in Exchange Act Rules 13a-15
(f) and 15d-15(f)) for the Registrant and have:

(a) Designed such disclosure controls and procsdorecaused such disclosure controls and procedaoitee designed under
our supervision, to ensure that material informatielating to the Registrant, including its condated subsidiaries, is made kno
to us by others within those entities, particulahlying the period in which this report is beingpared;

(b) Designed such internal control over financégarting, or caused such internal control overrfaial reporting to be
designed under our supervision, to provide readerasurance regarding the reliability of financegorting and the preparatior
financial statements for external purposes in atamuore with generally accepted accounting princjples

(c) Evaluated the effectiveness of the Registratisslosure controls and procedures and presentsi report our
conclusions about the effectiveness of the discsantrols and procedures, as of the end of thegeovered by this report bas
on such evaluation; and

(d) Disclosed in this report any change in the Biegnt's internal control over financial reportitigat occurred during the
Registrant’s most recent fiscal quarter (the Regigts fourth fiscal quarter in the case of an aimeaport) that has materially
affected, or is reasonably likely to materiallyeaff, the Registrant’s internal control over finaheceporting; and

5. The Registrant’s other certifying officer ankave disclosed, based on our most recent evaluetiorternal control over financial
reporting, to the Registrant’s auditors and thetazainmittee of the Registrant’s board of direct@spersons performing the equivalent
functions):

(a) All significant deficiencies and material weakses in the design or operation of internal cootrer financial reporting
which are reasonably likely to adversely affectRegyistrant’s ability to record, process, summaaizeé report financial
information; and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a s@mifiole in the
Registrant’s internal control over financial refogt
Date: November 7, 2013

/sl Katherine C. Harper

Katherine C. Harper
Senior Vice President and Chief Financial Offi







EXHIBIT 32.1

WRITTEN STATEMENT OF CHIEF EXECUTIVE OFFICER
FURNISHED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002 (18 USC. SECTION1350)
AND FOR THE PURPOSE OF COMPLYING WITH RULE 13a-14(b)
OF THE SECURITIES EXCHANGE ACT OF 1934.

November 7, 201

Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Pursuant to 18 U.S.C. § 1350, the undersignedesfti€ Tronox Limited (the “Registrant”) hereby dets that the Registrant’s Quarterly
Report on Form 10-Q for the quarter ended Septe@®e2013 (the “Reportfully complies with the requirements of Sectiond3¢r 15(d), a
applicable, of the Securities Exchange Act of 1884 that the information contained in the Repartyf@resents, in all material respects, the
financial condition and results of operations @ Registrant.

/sl Thomas Casey

Thomas Casey
Chairman and Chief Executive Offic

The foregoing certification is being furnished $pleursuant to 18 U.S.C. § 1350 and is not beilagifas part of the Report or as a
separate disclosure document.







EXHIBIT 32.2

WRITTEN STATEMENT OF PRINCIPAL FINANCIAL OFFICER
FURNISHED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002 (18 USC. SECTION1350)
AND FOR THE PURPOSE OF COMPLYING WITH RULE 13a-14(b)
OF THE SECURITIES EXCHANGE ACT OF 1934.

November 7, 201

Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Pursuant to 18 U.S.C. § 1350, the undersignedesfti€ Tronox Limited (the “Registrant”) hereby dets that the Registrant’s Quarterly
Report on Form 10-Q for the quarter ended Septe@®e?013 (the “Reportfully complies with the requirements of Sectiond3¢r 15(d), a
applicable, of the Securities Exchange Act of 1884 that the information contained in the Repartyff@resents, in all material respects, the
financial condition and results of operations @ Registrant.

/sl Katherine C. Harper

Katherine C. Harper
Senior Vice President and Chief Financial Offi

The foregoing certification is being furnished $pleursuant to 18 U.S.C. 8 1350 and is not beitaglfas part of the Report or as a
separate disclosure document.







