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TRONOX LIMITED
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(Unaudited)
(Millions of U.S. dollars, except share and per share data)

Net sales

Cost of goods sold

Gross profit

Selling, general and administrative expenses
Restructuring expense

Income (loss) from operations

Interest and debt expense, net

Gain on extinguishment of debt

Other expense, net

Loss before income taxes

Income tax provision

Net loss

Net income (loss) attributable to noncontrolling interest
Net loss attributable to Tronox Limited
Loss per share, basic and diluted

Weighted average shares outstanding, basic and diluted (in thousands)

See notes to unaudited condensed consolidated financial statements.

Three Months
Ended March 31,
2017 2016
569 $ 476
479 455
90 21
(74) (50)
= (2)
16 (€2))]
(46) (46)
— 4
(6) €)
(36) (82)
2) (12)
(38) 94)
3 Q)
“41) $ (93)
(0.35) $ (0.80)
116,815 115,920
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TRONOX LIMITED
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS
(Unaudited)
(Millions of U.S. dollars)

Net loss $

Other comprehensive income (loss):
Foreign currency translation adjustments
Pension and postretirement plans, amortization of unrecognized actuarial losses, net of taxes of less than $1 million in
each of the three months ended March 31, 2017 and 2016
Unrealized loss on derivative financial instruments (no tax impact, see Note 13)

Other comprehensive income

Total comprehensive loss

Comprehensive income (loss) attributable to noncontrolling interest:
Net income (loss)
Foreign currency translation adjustments

Comprehensive income attributable to noncontrolling interest

Comprehensive loss attributable to Tronox Limited $

Three Months
Ended March 31,
2017 2016

(38 $ 94)

24 53

1 1

2 =

23 54
(15) (40)
3 1)

6 13

9 12
24) $ (52)

See notes to unaudited condensed consolidated financial statements.
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TRONOX LIMITED
CONDENSED CONSOLIDATED BALANCE SHEETS
(Unaudited)
(Millions of U.S. dollars, except share and per share data)

ASSETS
Current Assets
Cash and cash equivalents
Restricted cash
Accounts receivable, net of allowance for doubtful accounts
Inventories, net
Prepaid and other assets
Total current assets
Noncurrent Assets
Property, plant and equipment, net
Mineral leaseholds, net
Intangible assets, net
Inventories, net
Other long-term assets
Total assets

LIABILITIES AND EQUITY
Current Liabilities
Accounts payable
Accrued liabilities
Short-term debt
Long-term debt due within one year
Income taxes payable
Total current liabilities
Noncurrent Liabilities
Long-term debt
Pension and postretirement healthcare benefits
Asset retirement obligations
Long-term deferred tax liabilities
Other long-term liabilities
Total liabilities
Contingencies and Commitments
Shareholders’ Equity
Tronox Limited Class A ordinary shares, par value $0.01 — 66,966,397 shares issued and 66,241,691 shares outstanding at
March 31, 2017 and 65,998,306 shares issued and 65,165,672 shares outstanding at December 31, 2016
Tronox Limited Class B ordinary shares, par value $0.01 — 51,154,280 shares issued and outstanding at March 31, 2017
and December 31, 2016
Capital in excess of par value
Accumulated deficit
Accumulated other comprehensive loss
Total Tronox Limited shareholders’ equity
Noncontrolling interest
Total equity
Total liabilities and equity

See notes to unaudited condensed consolidated financial statements.

March 31, December 31,
2017 2016
265 248
2 3
428 424
510 532
40 49
1,245 1,256
1,816 1,831
1,606 1,607
217 223
14 14
24 22
4,922 4,953
198 181
143 185
150 150
16 16
3 1
510 533
2,887 2,888
120 122
74 73
155 152
32 32
3,778 3,800
1 1
1,536 1,524
(66) (19)
(480) (497)
991 1,009
153 144
1,144 1,153
4,922 4,953
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TRONOX LIMITED
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)
(Millions of U.S. dollars)

Cash Flows from Operating Activities:
Net loss
Adjustments to reconcile net loss to net cash provided by operating activities:
Depreciation, depletion and amortization
Deferred income taxes
Share-based compensation expense
Amortization of deferred debt issuance costs and discount on debt
Pension and postretirement healthcare benefit expense
Gain on extinguishment of debt
Other, net
Contributions to employee pension and postretirement plans
Changes in assets and liabilities:
(Increase) decrease in accounts receivable, net
(Increase) decrease in inventories, net
(Increase) decrease in prepaid and other assets
Increase (decrease) in accounts payable and accrued liabilities
Increase (decrease) in taxes payable
Cash provided by operating activities
Cash Flows from Investing Activities:
Capital expenditures
Proceeds on sale of assets
Cash used in investing activities
Cash Flows from Financing Activities:
Repayments of debt
Dividends paid
Restricted stock and performance-based shares settled in cash for taxes
Cash used in financing activities
Effects of exchange rate changes on cash and cash equivalents
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

See notes to unaudited condensed consolidated financial statements.

Three Months
Ended March 31,
2017 2016

(38) 94)
61 55
)] 1)

14 5

3 3

2 2

— “)

7 15

(%) “)

3) 26

26 36

9 3
17) (52)

2 11

60 1
(32) (33)
— 1
(32) (32)
“) (19)

(6) (30)

@) =
(12) (49)

1 3

17 77)
248 229
265 152
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Balance at January 1,
2017

Net loss

Other comprehensive
income

Share-based compensation

Shares cancelled

Class A and Class B share
dividends

Balance at March 31,
2017

TRONOX LIMITED

CONDENSED CONSOLIDATED STATEMENT OF EQUITY

(Unaudited)
(Millions of U.S. dollars)

Tronox Tronox Total
Limited Limited Accumulated Tronox
Class A Class B Capital in Other Limited Non-
Ordinary Ordinary Excess of Accumulated Comprehensive Shareholders’  controlling Total
Shares Shares par Value Deficit Loss Equity Interest Equity
— B 1,524 § (19) $ (497) $ 1,009 $ 144 § 1,153
— — — 41) — 41) 3 (38)
— — — — 17 17 6 23
— — 14 — 14 — 14
— — () = @ = @
— — — (6 O] — (6
— 1,536 § 66) $ (480) $ 991 $ 153§ 1,144

See notes to unaudited condensed consolidated financial statements.
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TRONOX LIMITED
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)
(Millions of U.S. dollars, except share, per share and metric tons data or unless otherwise noted)

1. The Company

Tronox Limited and its subsidiaries (collectively referred to as “Tronox Limited,” “we,” “us,” or “our”) is a public limited company registered under the laws
of the State of Western Australia. We are a global leader in the production and marketing of titanium bearing mineral sands and titanium dioxide (“TiO , ™)
pigment, and the world’s largest producer of natural soda ash. Titanium feedstock is primarily used to manufacture TiO ; . Zircon, a hard, glossy mineral, is used
for the manufacture of ceramics, refractories, TV screen glass, and a range of other industrial and chemical products. Pig iron is a metal material used in the steel
and metal casting industries to create wrought iron, cast iron, and steel. Our TiO , products are critical components of everyday applications such as paint and other
coatings, plastics, paper, and other uses and our related mineral sands product streams include titanium feedstock, zircon, and pig iron. Our soda ash products are
used by customers in the glass, detergent, and chemicals manufacturing industries.

We have global operations in North America, Europe, South Africa, and the Asia-Pacific region. Within our TiO , segment, we operate three pigment
production facilities at the following locations: Hamilton, Mississippi; Botlek, the Netherlands; and Kwinana, Western Australia, and we operate three separate
mining operations: KwaZulu-Natal (“KZN”) Sands and Namakwa Sands both located in South Africa, and Cooljarloo located in Western Australia.

On February 21, 2017, Tronox Limited, The National Titanium Dioxide Company Ltd., a limited company organized under the laws of the Kingdom of Saudi
Arabia (“Cristal”), and Cristal Inorganic Chemicals Netherlands Codperatief W.A., a cooperative organized under the laws of the Netherlands and a wholly owned
subsidiary of Cristal (“Seller”), entered into a Transaction Agreement (the “Transaction Agreement”), pursuant to which we agreed to acquire Cristal’s titanium
dioxide business for $1.673 billion in cash, subject to a working capital adjustment at closing (the “Cash Consideration”), plus 37,580,000 Class A ordinary shares,
par value $0.01 per share, of Tronox Limited (the “Transaction”). Following the closing of the Transaction, the Seller will own approximately 24% of the
outstanding ordinary shares (including both Class A and Class B) of Tronox Limited. Concurrently with this announcement, we expressed an intent to begin a
process to market our Alkali business. In March 2017, we began to market the Alkali business as well as explore other asset sales and financing options. The
Transaction is conditioned on us obtaining financing sufficient to fund the Cash Consideration, and the Transaction Agreement provides that we must pay to Cristal
a termination fee of $100 million if all conditions to closing, other than the financing condition, have been satisfied and the Transaction Agreement is terminated
because closing of the Transaction has not occurred by May 21, 2018. The Transaction is also conditioned upon the receipt of various regulatory approvals,
including antitrust clearance in numerous jurisdictions. On April 13,2017, the U.S. Federal Trade Commission (“FTC”) issued a second request to us and Cristal in
connection with its filing under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, and the parties are cooperating to provide the information
requested by the FTC as promptly as practicable. The Transaction, which has been unanimously approved by our Board of Directors, is expected to close during
the first quarter 2018, subject to regulatory approvals and satisfaction of customary closing conditions, including the favorable vote of a majority of our
outstanding shares.

On April 1, 2015 (the “Alkali Transaction Date”), we completed the acquisition of 100% of the Alkali Chemicals business (“Alkali”) from FMC Corporation
(“FMC”) for an aggregate purchase price of $1.65 billion in cash (the “Alkali Transaction”). See Note 19 for additional information regarding the Alkali
Transaction.

As a result of the Alkali Transaction, we produce natural soda ash from a mineral called trona, which we mine at two facilities we own near Green River,
Wyoming. Our Wyoming facilities process the trona ore into chemically pure soda ash and specialty sodium products such as sodium bicarbonate (baking soda).
We sell soda ash directly to customers in the United States (“U.S.”), Canada and Europe and to the American Natural Soda Ash Corporation (“ANSAC”), a non-
profit foreign sales association in which we and two other U.S. soda ash producers are members, for resale to customers elsewhere around the world. We use a
portion of our soda ash at Green River to produce specialty sodium products such as sodium bicarbonate and sodium sesquicarbonate that have uses in food, animal
feed, pharmaceutical, and medical applications.
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In June 2012, Tronox Limited issued Class B ordinary shares (“Class B Shares”) to Exxaro Resources Limited (“Exxaro”) and one of its subsidiaries in
consideration for 74% of Exxaro’s South African mineral sands business, and the existing business of Tronox Incorporated was combined with the mineral sands
business in an integrated series of transactions whereby Tronox Limited became the parent company (the “Exxaro Transaction”). Exxaro has agreed not to acquire
any voting shares of Tronox Limited if, following such acquisition, Exxaro will have a voting interest in Tronox Limited of 50% or more, unless Exxaro brings any
proposal to make such an acquisition to the Board of Directors of Tronox Limited on a confidential basis. In the event an agreement regarding the proposal is not
reached, Exxaro is permitted to make a takeover offer for all the shares of Tronox Limited not held by affiliates of Exxaro, subject to certain non-waivable
conditions. At both March 31, 2017 and December 31, 2016, Exxaro held approximately 44% of the voting securities of Tronox Limited. See Note 20 for
additional information regarding Exxaro transactions. On March 8, 2017, Exxaro announced its intention to begin pursuing a path to monetize its ownership stake
in Tronox over time. According to Exxaro’s announcement, any such monetization is expected to proceed in stages and would likely not begin until the second half
of 2017.

Basis of Presentation

The accompanying condensed consolidated financial statements are unaudited, and have been prepared pursuant to the rules and regulations of the U. S.
Securities and Exchange Commission regarding interim financial reporting. Accordingly, they do not include all the information and footnotes required by
accounting principles generally accepted in the United States of America (“U.S. GAAP”) for complete financial statements, and should be read in conjunction with
the audited consolidated financial statements and notes thereto included in our Annual Report on Form 10-K for the year ended December 31, 2016. The
Condensed Consolidated Balance Sheet as of December 31, 2016 was derived from audited financial statements, but does not include all disclosures required by
U.S. GAAP.

In management’s opinion, the accompanying unaudited condensed consolidated financial statements reflect all adjustments, which are of a normal recurring
nature, considered necessary for a fair statement. Our unaudited condensed consolidated financial statements include the accounts of all majority-owned subsidiary
companies. All intercompany balances and transactions have been eliminated in consolidation.

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the financial statements, and the reported amounts of revenues and
expenses during the reporting periods. It is at least reasonably possible that the effect on the financial statements of a change in estimate due to one or more future
confirming events could have a material effect on the financial statements.

Revision of Previously Issued Consolidated Financial Statements

During the first quarter of 2017, we identified a misstatement in our selling, general, and administrative expense for certain prior periods related to a liability
resulting from a non-timely filing with a statutory authority. The aggregate misstatement is $11 million, which impacts our previously issued consolidated
statements of operations, comprehensive loss, balance sheets and cash flows as of and for the years ended December 31, 2015 and 2016, and the unaudited
condensed consolidated financial statements for the third and fourth quarters of 2015, and each quarter of 2016.
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In accordance with Staff Accounting Bulletin (“SAB”) No. 99, Materiality , and SAB No. 108, Considering the Effects of Prior Year Misstatements when
Quantifying Misstatements in Current Year Financial Statements , management evaluated the materiality of the misstatement from qualitative and quantitative
perspectives, and concluded that the misstatement was not material to our previously issued annual and interim financial statements. The cumulative amount of the
prior period adjustments would have been material to our current statement of operations and comprehensive loss had we made the correction in the current period,
and accordingly we will revise our previously issued financial statements to correct this misstatement. In addition, we also corrected the timing of other previously
recorded immaterial out-of-period adjustments and reflected them in the revised prior period financial statements. The previously recorded immaterial out-of-
period adjustments include a $6 million decrease to cost of goods sold due to an overstated depletion expense and a $7 million increase to cost of goods sold
related to royalty tax that originated in 2013 and were previously recorded as an out-of-period correction in 2014; a $5 million decrease to cost of goods sold that
originated in 2012 and was previously recorded as an out-of-period correction in 2014 due to overstated depletion expense; and other miscellaneous immaterial
corrections. Periods not presented herein will be revised, as applicable, in future filings.

The effects on our unaudited condensed consolidated financial statements are as follows:
Unaudited Condensed Consolidated Statement of Operations

Three Months Ended March 31, 2016

As Reported Adjustment Revised
Net sales $ 475 $ 1 $ 476
Gross profit 20 1 21
Selling, general and administrative expenses 47) 3) (50)
Loss from operations 29) 2) 3D
Loss before income taxes (80) 2) (82)
Net loss 92) 2) (94)
Net loss attributable to Tronox Limited (C2)) 2) 93)
Loss per share, basic and diluted (0.78) (0.02) (0.80)

Unaudited Condensed Consolidated Statement of Comprehensive Loss

Three Months Ended March 31, 2016

As Reported Adjustment Revised
Net loss $ %92) $ 2 3 94
Total comprehensive loss (38) 2) (40)

Comprehensive loss attributable to Tronox Limited (50) ) (52)

11
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Unaudited Condensed Consolidated Balance Sheet

December 31, 2016

As Reported Adjustment Revised
Accounts receivable, net of allowance for doubtful accounts $ 421 $ 3 3 424
Total current assets 1,253 3 1,256
Total assets 4,950 3 4,953
Accrued liabilities 174 11 185
Total current liabilities 522 11 533
Total liabilities 3,789 11 3,800
Accumulated deficit (13) (6) (19)
Accumulated other comprehensive loss (495) 2) 497)
Total Tronox Limited shareholders’ equity 1,017 ®) 1,009
Total equity 1,161 ®) 1,153
Total liabilities and equity 4,950 3 4,953

Unaudited Condensed Consolidated Statement of Cash Flows

The corresponding amounts have been revised within the statement of cash flows for the three months ended March 31, 2016 with no net impact to operating
cash flows.

Recently Adopted Accounting Pronouncements

In March 2016, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) 2016-09, Improvements to Employee
Share-Based Payment Accounting (“ASU 2016-09”), which amends Accounting Standards Codification (“ASC”) Topic 718, Compensation — Stock Compensation
. ASU 2016-09, simplifies various aspects related to how share-based payments are accounted for and presented in the financial statements including income taxes
and forfeitures of awards. We adopted ASU 2016-09 during the first quarter of 2017. Its adoption did not have a material impact on our unaudited condensed
consolidated financial statements.

In March 2016, the FASB issued ASU 2016-05, Derivatives and Hedging: Effect of Derivative Contract Novations on Existing Hedge Accounting
Relationships (“ASU 2016-05"), which clarifies that a change in the counterparty to a derivative instrument that has been designated as the hedging instrument in
an existing hedging relationship would not, in and of itself, be considered a termination of the derivative instrument or a change in a critical term of the hedging
relationship. As long as all other hedge accounting criteria in ASC 815, Derivatives and Hedging (“ASC 815”) are met, a hedging relationship in which the
hedging derivative instrument is novated would not be discontinued or require redesignation. This clarification applies to both cash flow and fair value hedging
relationships. We adopted ASU 2016-05 during the first quarter of 2017. Its adoption did not have an impact on our unaudited condensed consolidated financial
statements.

In July 2015, as part of its simplification initiative, the FASB issued ASU 2015-11, Simplifying the Measurement of Inventory (“ASU 2015-117). ASU 2015-
11 simplifies the subsequent measurement of inventory by requiring entities to remeasure inventory at the lower of cost and net realizable value, which is defined
as the estimated selling price in the ordinary course of business, less reasonably predictable costs of completion, disposal, and transportation. We adopted ASU
2015-11 during the first quarter of 2017. The adoption of ASU 2015-11 did not have an impact on our unaudited condensed consolidated financial statements.
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Recently Issued Accounting Pronouncements

In March 2017, the FASB issued ASU 2017-07, Compensation-Retirement Benefits: Improving the Presentation of Net Periodic Pension Cost and Net
Periodic Postretirement Benefit Cost (“ASU 2017-07") which amends the requirements in ASC 715, Compensation — Retirement Benefits, which requires
employers that sponsor defined benefit pension and/or other postretirement plans to aggregate the various components of net periodic benefit cost for presentation
purposes but does not prescribe where they should be presented in the income statement. ASU 2017-07 requires employers to present the service cost component
of the net periodic benefit cost in the same income statement line item(s) as other employee compensation costs arising from service rendered during the period. In
addition, only the service cost component will be eligible for capitalization in assets. Employers will present the other components separately from the line item(s)
that includes the service cost and outside of any subtotal of operating income, if one is presented. Employers will have to disclose the line item(s) used to present
the other components of net periodic benefit cost, if the components are not presented separately in the income statement. ASU 2017-07 is effective for fiscal years
beginning after December 15, 2017, and interim periods within those years. Early adoption is permitted as of the beginning of an annual period for which an
entity’s financial statements (interim or annual) have not been issued. ASU 2017-07 requires the presentation of the components of net periodic benefit cost in the
income statement retrospectively while the guidance limiting the capitalization of net periodic benefit cost in assets to the service component will be applied
prospectively. We have not yet determined the impact, if any, that ASU 2017-07 will have on our consolidated financial statements.

In January 2017, the FASB issued ASU 2017-01, Business Combinations (Topic 805): Clarifying the Definition of a Business (“ASU 2017-01), which
clarifies the definition of a business with the objective of adding guidance to assist companies and other reporting organizations with evaluating whether
transactions should be accounted for as acquisitions (or disposals) of assets or businesses. ASU 2017-01 is effective for annual periods beginning after December
15, 2017, including interim periods within those periods. Early application of the amendments in ASU 2017-01 is allowed under certain circumstances. The
amendments in ASU 2017-01 should be applied prospectively on or after the effective date. The impact, if any, that ASU 2017-01 will have on our consolidated
financial statements will depend on the nature of future acquisitions of assets or businesses.

In November 2016, the FASB issued ASU 2016-18, Statement of Cash Flows (Topic 230): Restricted Cash (“ASU 2016-18"), which requires that the
reconciliation of the beginning-of-period and end-of period amounts shown in the statement of cash flows include restricted cash and restricted cash equivalents.
ASU 2016-18 does not define restricted cash or restricted cash equivalents, but an entity will need to disclose the nature of the restrictions. ASU 2016-18 is
effective for fiscal years beginning after December 15, 2017, and interim periods within those fiscal years. Early adoption is permitted, including adoption in an
interim period. The guidance should be applied retrospectively to all periods presented. We do not expect the adoption of ASU 2016-18 to have a material impact
on our consolidated financial statements.

In October 2016, the FASB issued ASU 2016-16, Income Taxes (Topic 740): Intra-Entity Transfers of Assets Other Than Inventory (“ASU 2016-16"), which
reduces the complexity in the accounting standards by allowing the recognition of current and deferred income taxes for an intra-entity asset transfer, other than
inventory, when the transfer occurs. Historically, recognition of the income tax consequence was not recognized until the asset was sold to an outside party. This
amendment should be applied on a modified retrospective basis through a cumulative-effect adjustment directly to retained earnings as of the beginning of the
period of adoption. ASU 2016-16 is effective for annual periods beginning after December 15, 2017, including interim reporting periods within those annual
reporting periods. Early adoption is permitted for all entities as of the beginning of an annual reporting period for which financial statements (interim or annual)
have not been issued or made available for issuance. The impact, if any, that ASU 2016-16 will have on our consolidated financial statements will depend upon
future intra-entity transfers of assets other than inventory.
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In August 2016, the FASB issued ASU 2016-15, Statement of Cash Flows (Topic 230): Classification of Certain Cash Receipts and Cash Payments (“ASU
2016-15) which provides guidance intended to reduce diversity in practice in how certain cash receipts and cash payments are presented and classified in the
statement of cash flows. ASU 2016-15 is effective for financial statements issued for fiscal years beginning after December 15, 2017, and interim periods within
those fiscal years with early adoption permitted, provided that all of the amendments are adopted in the same period. The guidance requires application using a
retrospective transition method. We have not yet determined the impact, if any, that ASU 2016-15 will have on our consolidated financial statements as it will
depend on the nature of future cash flow transactions impacted by the new guidance.

In June 2016, the FASB issued ASU 2016-13, Financial Instruments — Credit Losses: Measurement of Credit Losses on Financial Instruments (“ASU 2016-
13”), which requires that entities use a current expected credit loss model which is a new impairment model based on expected losses rather than incurred losses.
Under this model, an entity would recognize an impairment allowance equal to its current estimate of all contractual cash flows that the entity does not expect to
collect from financial assets measured at amortized cost. The entity's estimate would consider relevant information about past events, current conditions and
reasonable and supportable forecasts that affect the collectability of the reported amount. ASU 2016-13 is effective for interim and annual reporting periods
beginning after December 15, 2019 with early adoption permitted for annual reporting periods beginning after December 15, 2018. We do not expect the adoption
of ASU 2016-13 to have a material impact on our consolidated financial statements.

In February 2016, the FASB issued ASU 2016-02, Leases (“ASU 2016-02”) which includes a lessee accounting model that recognizes two types of leases -
finance leases and operating leases. The standard requires that a lessee recognize on the balance sheet assets and liabilities for leases with lease terms of more than
12 months. The recognition, measurement, and presentation of expenses and cash flows arising from a lease by a lessee will depend on its classification as a
finance or an operating lease. The standard is effective for fiscal years, and interim periods within those fiscal years, beginning after December 15, 2018. Early
adoption is permitted. The new standard must be adopted using a modified retrospective transition, and provides for certain practical expedients. Transition will
require application of the new guidance at the beginning of the earliest comparative period presented. We have developed an implementation plan for adopting
ASU 2016-02, which includes utilizing a software program to manage our lease obligations. We are evaluating the impact that ASU 2016-02 will have on our
consolidated financial statements and have concluded that we will not early adopt ASU 2016-02. Refer to Note 14 and 17 included in our Annual Report on Form
10-K for the year ended December 31, 2016 regarding current obligations under lease agreements.

In May 2014, the FASB issued ASU 2014-09, Revenue from Contracts with Customers (Topic 606) which states that an entity should recognize revenue to
depict the transfer of promised goods or services to customers in an amount that reflects the consideration to which the entity expects to be entitled in exchange for
those goods or services. ASU 2014-09 also requires several new disclosures. This guidance is effective for interim and annual periods beginning after December
15, 2017, with early adoption permitted, and may be applied either retrospectively or on a modified retrospective basis. Subsequent to the issuance of the May
2014 guidance, several clarifications and updates have been issued on this topic, the most recent of which was issued in February 2017. We have developed an
implementation plan for adopting ASU 2014-09 and are currently operating in line with that plan. We are evaluating the impact, if any, that ASU 2014-09, and any
amendments thereto, will have on our consolidated financial statements. We concluded that we will not early adopt this guidance and have tentatively concluded to
apply the modified retrospective basis approach to ASU 2014-09.
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2. Restructuring Expense

In March 2017, our Alkali business announced a cost improvement initiative which focused on process improvements at our Wyoming facility (the “Wyoming
Restructure”). During the three months ended March 31, 2017, we recorded $1 million of restructuring costs related to the Wyoming Restructure, which was
recorded in “Restructuring expense” in the unaudited Condensed Consolidated Statements of Operations.

During the three months ended March 31, 2017, we recorded a reversal of restructuring expense of $1 million pursuant to the settlement of claims previously
filed relating to a prior restructure.

During 2015, we commenced a global restructuring of our TiO , segment (the “Global TiO2 Restructure’”) which we completed in 2016. This action resulted
in a charge, consisting of employee severance and associated costs, of $14 million, which was recorded in “Restructuring expense” in the Consolidated Statements
of Operations for the year ended December 31, 2015 of which $2 million was paid during 2015. During the three months ended March 31, 2016, we recorded an
additional charge related to our Global TiO ; Restructure consisting of employee severance cost of $2 million which was recorded in “Restructuring expense” in
the unaudited Condensed Consolidated Statements of Operations and made cash payments of $11 million. We paid the remaining $3 million during the second and
third quarters of 2016.

As part of our cost improvement initiative, in November 2015 we ceased production at our sodium chlorate plant in Hamilton, Mississippi, the “Sodium
Chlorate Plant Restructure” which was completed in 2016. This action resulted in a charge, consisting primarily of employee severance costs, of $4 million, which
was recorded in “Restructuring expense” in the unaudited Condensed Consolidated Statements of Operations for the year ended December 31, 2015 of which $1
million was paid during 2015. During the three months ended March 31, 2016, we made cash payments of $2 million. The remaining $1 million liability was paid
in 2016.

The cumulative amount incurred to date relating to the Global TiO2 Restructure, the Sodium Chlorate Plant Restructure and the Wyoming Restructure is $16
million, $4 million and $1 million, respectively.

A summary in the changes in the liability established for restructuring, which is included in “Accrued liabilities” in the unaudited Condensed Consolidated
Balance Sheets, is as follows:

2017 2016
Balance, January 1, $ — 15
Restructuring expense — 2
Cash (payments) receipts 1 (13)
Balance, March 31, $ 1 $ 4
Restructuring expense by segment for the three months ended March 31, 2017 and 2016 was as follows:
Three Three
Months Months
Ended Ended
March 31, March 31,
2017 2016
TiO , $ — $ 1
Alkali 1 —
Corporate (1) 1
Total $ — 3 2
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3. Income Taxes

Our operations are conducted through our various subsidiaries in a number of countries throughout the world. We have provided for income taxes based upon
the tax laws and rates in the countries in which operations are conducted and income is earned.

Three Months Ended March 31,

2017 2016
Income tax provision $ ?2) $ (12)
Loss before income taxes $ (36) $ (82)
Effective tax rate (6)% (15)%

During the fourth quarter of 2016, we implemented various steps of an internal corporate restructuring plan to simplify our corporate, finance and legal
structure and thereby improve operational, administrative, and commercial synergies within each of our operating segments (the “Corporate Reorganization™). As a
result of this Corporate Reorganization, we reduced our cross jurisdictional financing arrangements during 2016; therefore, the period ended March 31,2017 is not
impacted by withholding tax accruals on interest income. In connection with the Corporate Reorganization during the period ended March 31, 2017, Tronox
Limited became managed and controlled in the United Kingdom (“U.K”), with no additional impacts to the consolidated provision for income taxes due to the
valuation allowances in various jurisdictions.

During the three months ended March 31, 2017, Tronox Limited, the public parent which is registered under the laws of the State of Western Australia,
became managed and controlled in the U.K. The statutory tax rate in the U.K. at March 31, 2017 was 20%. During 2016, Tronox Limited was taxable only in
Australia with a statutory tax rate of 30%.

The effective tax rate for the three months ended March 31, 2017 differs from the U.K. statutory rate of 20% primarily due to valuation allowances and
income in foreign jurisdictions taxed at rates lower than 20%. The effective tax rate for the three months ended March 31, 2016 differs from the Australian
statutory rate of 30% primarily due to valuation allowances, income in foreign jurisdictions taxed at rates lower than 30%, and withholding tax accruals on interest
income . The income tax provision for the three months ended March 31, 2017 differs from the income tax provision for the three months ended March 31, 2016
primarily due to withholding tax accruals on interest income which were made during 2016.

The statutory tax rates in various countries where subsidiaries of Tronox Limited have operations are different than both the U.K. and the Australian tax rates.
Tax rates in the U.S. (35% for corporations), South Africa (28% for limited liability companies), the Netherlands (25% for corporations), Switzerland (8.5% for
corporations) and Jersey, U.K. (0% for corporations) all impact our effective tax rate.

We continue to maintain full valuation allowances related to the total net deferred tax assets in Australia, the Netherlands, and the U.S., as we cannot
objectively assert that these deferred tax assets are more likely than not to be realized. Future provisions for income taxes will include no tax benefits with respect
to losses incurred and tax expense only to the extent of current state tax payments until the valuation allowances are eliminated. Additionally, we have valuation
allowances against specific tax assets in South Africa, and we have now established a valuation allowance against an immaterial deferred tax asset from a tax loss
in the U.K . which we do not expect to utilize.

These conclusions were reached by the application of ASC 740, Income Taxes , which require all available positive and negative evidence be weighted to
determine whether a valuation allowance should be recorded. The more significant evidential matter in Australia, the U.S., and The Netherlands, and the U.K.
relates to recent book losses and the lack of sufficient projected taxable income. The more significant evidential matter for South Africa relates to assets that cannot
be depleted or depreciated for tax purposes and capital gains tax losses which we do not expect to utilize.
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Anadarko Litigation

On January 23, 2015, Anadarko Petroleum Corp. (“Anadarko”) paid $5.2 billion, including approximately $65 million of accrued interest, pursuant to the
terms of a settlement agreement with Tronox Incorporated. We did not receive any portion of the settlement amount. Instead, 88% of the $5.2 billion went to trusts
and other governmental entities for the remediation of polluted sites by Kerr-McGee Corporation (“Kerr-McGee”). The remaining 12% was distributed to a tort
trust to compensate individuals injured as a result of Kerr-McGee’s environmental failures.

We received a private letter ruling from the U.S. Internal Revenue Service confirming that the trusts that held the claims against Anadarko are grantor trusts of
Tronox Incorporated solely for federal income tax purposes. As a result, we believe we are entitled to tax deductions equal to the amount spent by the trusts to
remediate environmental matters and to compensate the injured individuals. These deductions will accrue over the life of the trusts as the $5.2 billion is spent. We
believe that these expenditures and the accompanying tax deductions may continue for years. At December 31, 2014, we had recorded deferred tax assets of $2.0
billion related to the $5.2 billion of expected future tax deductions from trust expenditures. These deferred tax assets were fully offset by valuation allowances. At
March 31, 2017, approximately $2.8 billion of the trust expenditures expected from the litigation proceeds have been incurred.

4. Loss Per Share

The computation of basic and diluted loss per share for the periods indicated is as follows:

Three Months Ended
March 31,
2017 2016
Numerator — Basic and Diluted:
Net loss $ 38 $ 94)
Less: Net income (loss) attributable to noncontrolling interest 3 (1)
Undistributed net loss 41) 93)
Percentage allocated to ordinary shares (1) 100% 100%
Net loss available to ordinary shares $ “41) 3 93)
Denominator — Basic and Diluted:
Weighted-average ordinary shares (in thousands) 116,815 115,920
Net loss per Ordinary Share (2) .
Basic and diluted net loss per ordinary share $ 0.35) $ (0.80)

(1) Our participating securities do not have a contractual obligation to share in losses; therefore, when we have a net loss, none of the loss is allocated to
participating securities. Consequently, for the three months ended March 31, 2017 and 2016, the two class method did not have an effect on our net loss per
ordinary share calculation, and as such, dividends paid during the year did not impact this calculation.

(2) Net loss per ordinary share amounts were calculated from exact, not rounded net loss and share information.
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In computing diluted net loss per share under the two-class method, we considered potentially dilutive shares. Anti-dilutive shares not recognized in the
diluted net loss per share calculation were as follows:

March 31, 2017 March 31, 2016
Average Average
Shares Exercise Price Shares Exercise Price
Options 1,936,618 21.17 2,078,556 $ 21.16
Series A Warrants 1,432,622 8.51 1,438289 § 8.55
Series B Warrants 1,942,323 9.37 1,947,234 § 9.43
Restricted share units 6,965,668 10.69 5,700,695 $ 7.28
5. Accounts Receivable, Net of Allowance for Doubtful Accounts
Accounts receivable, net of allowance for doubtful accounts, consisted of the following:
March 31, December 31,
2017 2016
Trade receivables $ 413 § 408
Other 17 18
Subtotal 430 426
Allowance for doubtful accounts ) 2)
Accounts receivable, net of allowance for doubtful accounts $ 428 $ 424

Bad debt expense was less than $1 million for each of the three months ended March 31, 2017 and 2016, and was recorded in “Selling, general and
administrative expenses” in the unaudited Condensed Consolidated Statements of Operations.

6. Inventories, Net

Inventories, net consisted of the following:

March 31, December 31,
2017 2016

Raw materials $ 193 § 194
Work-in-process 35 41
Finished goods, net 191 204
Materials and supplies, net (1) 105 107

Total 524 546
Less: Inventories, net — non-current (14) (14)
Inventories, net - current $ 510 $ 532

(1) Consists of processing chemicals, maintenance supplies, and spare parts, which will be consumed directly and indirectly in the production of our products.

Finished goods include inventory on consignment of $23 million and $24 million at March 31, 2017 and December 31, 2016, respectively. At both March 31,
2017 and December 31, 2016, inventory obsolescence reserves primarily for materials and supplies were $17 million. At March 31, 2017 and December 31, 2016,
reserves for lower of cost or market were $24 million and $26 million, respectively.
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7. Property, Plant and Equipment, Net

Property, plant and equipment, net of accumulated depreciation, consisted of the following:

March 31, December 31,
2017 2016

Land and land improvements $ 159 §$ 159
Buildings 314 309
Machinery and equipment 1,916 1,888
Construction-in-progress 143 146
Other 52 50

Total 2,584 2,552
Less accumulated depreciation and amortization (768) (721)

Property, plant and equipment, net (1) $ 1,816 $ 1,831

1) Substantially all of these assets are pledged as collateral for our debt. See Note 11.

Depreciation expense related to property, plant and equipment during the three months ended March 31, 2017 and 2016 was $46 million and $39 million,
respectively, of which $45 million and $38 million, respectively, was recorded in “Cost of goods sold” in the unaudited Condensed Consolidated Statements of
Operations and $1 million in each of the periods was recorded in “Selling, general and administrative expenses” in the unaudited Condensed Consolidated
Statements of Operations.

8. Mineral Leaseholds, Net

Mineral leaseholds, net of accumulated depletion, consisted of the following:

March 31, December 31,
2017 2016
Mineral leaseholds $ 2,005 $ 1,996
Less accumulated depletion (399) (389)
Mineral leaseholds, net $ 1,606 $ 1,607

Depletion expense related to mineral leaseholds during the three months ended March 31, 2017 and 2016 was $9 million and $10 million, respectively, which
was recorded in “Cost of goods sold” in the unaudited Condensed Consolidated Statements of Operations.

9. Intangible Assets, Net

Intangible assets, net of accumulated amortization, consisted of the following:

March 31, 2017 December 31, 2016
Gross Accumulated Net Carrying Gross Accumulated Net Carrying
Cost Amortization Amount Cost Amortization Amount
Customer relationships $ 291 $ (120) $ 171  § 291 $ (115) $ 176
TiO ; technology 32 (10) 22 32 ) 23
Internal-use software 45 21) 24 45 21) 24
Intangible assets, net $ 368 § (151) $ 217§ 368 § (145) $ 223

Amortization expense related to intangible assets during each of the three months ended March 31, 2017 and 2016 was $6 million, of which $6 million and $5
million, respectively, was recorded in “Selling, general and administrative expenses” in the unaudited Condensed Consolidated Statements of Operations. During
the three months ended March 31, 2017 and 2016, less than $1 million and $1 million, respectively, of amortization expense was recorded in “Cost of goods sold”
in the unaudited Condensed Consolidated Statement of Operations. Estimated future amortization expense related to intangible assets is $19 million for the
remainder of 2017, $25 million for each of the years from 2018 through 2021and $98 million thereafter.
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10. Accrued Liabilities

Accrued liabilities consisted of the following:

March 31, December 31,
2017 2016
Employee-related costs and benefits $ 63 $ 83
Restructuring costs 1 —
Interest 10 35
Sales rebates 19 25
Taxes other than income taxes 7 10
Professional fees and other 43 32
Accrued liabilities $ 143 $ 185

11. Debt

Our short-term debt consisted of a UBS Revolver, defined below, and was $150 million at both March 31, 2017 and December 31, 2016. The average effective
interest rates of our UBS Revolver were 4.6% and 3.9% during the three months ended March 31, 2017 and 2016, respectively.

UBS Revolver

On June 18, 2012, we entered into a global senior secured asset-based syndicated revolving credit facility with UBS AG (“UBS”) with a maturity date of June
18, 2017 (the “UBS Revolver”). Through March 31, 2015, the UBS Revolver provided us with a committed source of capital with a principal borrowing amount of
up to $300 million, subject to a borrowing base.

On April 1, 2015, in connection with the Alkali Transaction, we entered into an amended and restated asset-based revolving syndicated facility agreement with
UBS, which provides for up to $500 million of revolving credit lines, with a $85 million sublimit for letters of credit, with a new maturity that is the earlier of the
date which is five years after the closing date and the date which is three months prior to the maturity of the Term Loan, defined below. Availability of revolving
credit loans and letters of credit are subject to a borrowing base. Borrowings bear interest at our option, at either a base rate or an adjusted London Interbank
Offered Rate (“LIBOR”) as the greatest of (a) the Administrative Agent’s prime rate, (b) the Federal funds effective rate plus 0.50% and (c) the adjusted LIBOR
for a one-month period plus 1.00%. The applicable margin ranges from 0.50% to 1.00% for borrowings at the base rate and from 1.50% to 2.00% for borrowings at
the adjusted LIBOR, in each case, based on the average daily borrowing availability.

On April 1, 2015, we borrowed $150 million against the UBS Revolver, which was outstanding at both March 31, 2017 and December 31, 2016. During each
of the three months ended March 31, 2017 and 2016 we had no drawdowns or repayments on the UBS Revolver. At March 31, 2017 and December 31, 2016, our
amount available to borrow was $198 million and $190 million, respectively.

ABSA Revolving Credit Facility

We have a R1.3 billion (approximately $97 million at March 31, 2017) revolving credit facility with ABSA Bank Limited (“ABSA Revolver”) acting through
its ABSA Capital Division with a maturity date of June 14, 2017 (the “ABSA”). The ABSA Revolver bears interest at (i) the base rate (defined as one month
Johannesburg Interbank Agreed Rate, which is the mid-market rate for deposits in South African Rand, for a period equal to the relevant period which appears on
the Reuters Screen SAFEY Page alongside the caption YLD) as of 11h00 Johannesburg time on the first day of the applicable period, plus (ii) the Margin, which is
3.9%.
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During each of the three months ended March 31, 2017 and 2016, we had no drawdowns or repayments on the ABSA Revolver. At both March 31, 2017 and
December 31, 2016, there were no outstanding borrowings on the ABSA Revolver.

Long-term debt, net of an unamortized discount and debt issuance costs, consisted of the following:

Original Annual Maturity March 31, December 31,
Principal Interest Rate Date 2017 2016
Term Loan, net of unamortized discount (1) $ 1,500 Variable 3/19/2020 $ 1,437 $ 1,441
Senior Notes due 2020 $ 900 6.375%  8/15/2020 896 896
Senior Notes due 2022 $ 600 7.50%  3/15/2022 584 584
Lease financing 19 19
Total borrowings under long-term debt 2,936 2,940
Less: Long-term debt due within one year (16) (16)
Debt issuance costs (33) (36)
Long-term debt $ 2,887 $ 2,888

(1) Average effective interest rate of 5.0% and 4.9% during the three months ended March 31, 2017 and 2016, respectively.

At March 31, 2017, the scheduled maturities of total borrowings under our long-term debt were as follows:

Total
Borrowings

2017 s 12
2018 16
2019 16
2020 2,298
2021 1
Thereafter 597
Total 2,940
Remaining accretion associated with the Term Loan 4)

Total borrowings under long-term debt m

Term Loan

On March 19, 2013, we, along with our wholly owned subsidiary, Tronox Pigments (Netherlands) B.V., and certain of our subsidiaries named as guarantors,
entered into a Second Amended and Restated Credit and Guaranty Agreement (the “Second Agreement”) with Goldman Sachs Bank USA, as administrative agent
and collateral agent, and Goldman Sachs Bank USA, UBS Securities LLC, Credit Suisse Securities (USA) LLC and RBC Capital Markets, as joint lead arrangers,
joint bookrunners and co-syndication agents. Pursuant to the Second Agreement, we obtained a $1.5 billion senior secured term loan (the “Term Loan”). The Term
Loan was issued net of an original issue discount. At March 31, 2017 and December 31, 2016, the unamortized discount was $4 million and $5 million,
respectively. We made principal repayments during the three months ended March 31, 2017 and 2016 of $4 million and $3 million, respectively.
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On April 23, 2014, we, along with our wholly owned subsidiary, Tronox Pigments (Netherlands) B.V., and certain of our subsidiaries named as guarantors,
entered into a Third Amendment to the Credit and Guaranty Agreement (the “Third Agreement”) with the lender parties thereto and Goldman Sachs Bank USA, as
administrative agent, which amends the Second Agreement. The Third Agreement provides for the re-pricing of the Term Loan by replacing the existing definition
of “Applicable Margin” with a grid pricing matrix dependent upon our public corporate family rating as determined by Moody’s and Standard & Poor’s (with the
interest rate under the Third Agreement remaining subject to Eurodollar Rate and Base Rate floors, as defined in the Third Agreement). Pursuant to the Third
Agreement, based upon our current public corporate family rating by Moody’s and Standard & Poor’s, the current interest rate per annum is 350 basis points plus
LIBOR (subject to a LIBOR floor of 1% per annum) compared to 350 basis points plus LIBOR (subject to a LIBOR floor of 1% per annum) in the Second
Agreement. The Third Agreement also amended certain provisions of the Second Agreement to permit us and certain of our subsidiaries to obtain new cash flow
revolving credit facilities in place of our existing asset based revolving credit facility. The maturity date under the Second Agreement and all other material terms
of the Second Agreement remain the same under the Third Agreement. Debt issuance cost related to the Term Loan of $15 million was recorded as a direct
reduction to the carrying value of the long-term debt as described below.

Senior Notes due 2020

On August 20, 2012, our wholly owned subsidiary, Tronox Finance LLC (“Tronox Finance”), completed a private placement offering of $900 million
aggregate principal amount of senior notes at par value (the “Senior Notes due 2020”). The Senior Notes due 2020 bear interest semiannually at a rate equal to
6.375%, and are fully and unconditionally guaranteed on a senior, unsecured basis by us and certain of our subsidiaries. The Senior Notes due 2020 were initially
offered to qualified institutional buyers pursuant to Rule 144A under the Securities Act of 1933, as amended (the “Securities Act”), and outside the United States to
non-U.S. persons pursuant to Regulation S under the Securities Act. Debt issuance costs related to the Senior Notes Due 2020 of $9 million were recorded as a
direct reduction to the carrying value of the long-term debt as described below.

On September 17, 2013, Tronox Finance issued $900 million in aggregate principal amount of registered 6.375% Senior Notes due 2020 in exchange for its
then existing $900 million in aggregate principal amount of its 6.375% Senior Notes due 2020. The Senior Notes due 2020 are guaranteed by Tronox and certain of
its subsidiaries. See Note 22. There were no repayments during the three months ended March 31, 2017. During the three months ended March 31, 2016, we
repurchased $4 million of face value of notes at a price of 77% of par, resulting in a net gain of approximately $1 million which was included in “Gain on
extinguishment of debt” in the unaudited Condensed Consolidated Statements of Operations.

Senior Notes due 2022

On March 6, 2015, Evolution Escrow Issuer LLC (“Evolution”), a special purpose limited liability company organized under the laws of Delaware, was
formed. Evolution was wholly owned by Stichting Evolution Escrow, a Dutch foundation not affiliated with the Company

On March 19, 2015, Evolution closed an offering of $600 million aggregate principal amount of its 7.50% Senior Notes due 2022 (the “Senior Notes due
2022”). The Senior Notes due 2022 were offered and sold by Evolution in reliance on an exemption pursuant to Rule 144A and Regulation S under the Securities
Act. The Senior Notes due 2022 were issued under an Indenture, dated as of March 19, 2015 (the “Indenture”), between Evolution and Wilmington Trust, National
Association (the “Trustee”).

On April 1, 2015, in connection with the Alkali Transaction, Evolution merged with and into Tronox Finance, Tronox Finance assumed the obligations of
Evolution under the Indenture and the Senior Notes due 2022, and the proceeds from the offering were released to us to partially pay the purchase price for the
Alkali Transaction. We and certain of our subsidiaries entered into a supplemental indenture (the “First Supplemental Indenture”), by and among us, Tronox
Finance, the guarantors party thereto, and the Trustee, pursuant to which we and such subsidiaries became guarantors of the Senior Notes due 2022 under the
Indenture. The Senior Notes due 2022 have not been registered under the Securities Act, and may not be offered or sold in the U.S. absent registration or an
applicable exemption from registration requirements. There were no repayments during the three months ended March 31, 2017. During the three months ended
March 31, 2016, we repurchased $16 million of face value of notes at a price of 76% of par, resulting in a net gain of approximately $3 million which was included
in “Gain on extinguishment of debt” in the unaudited Condensed Consolidated Statements of Operations.

22




Table of Contents

The Indenture and the Senior Notes due 2022 provide, among other things, that the Senior Notes due 2022 are senior unsecured obligations of Tronox Finance.
Interest is payable on March 15 and September 15 of each year beginning on September 15, 2015 until their maturity date of March 15, 2022. The terms of the
Indenture, among other things, limit, in certain circumstances, the ability of us to: incur certain additional indebtedness and issue preferred stock; make certain
dividends, distributions, investments and other restricted payments; sell certain assets; incur liens; agree to any restrictions on the ability of certain subsidiaries to
make payments to the Company; consolidate or merge with or into, or sell substantially all of our assets to, another person; enter into transactions with affiliates;
and enter into new lines of business. Debt issuance costs related to the Senior Notes due 2022 of $9 million were recorded as a direct reduction of the carrying
value of the long-term debt as described below.

Liquidity and Capital Resources

As of March 31, 2017, we had $198 million available under the $500 million UBS Revolver, $97 million available under the ABSA Revolver and $265
million in cash and cash equivalents.

Lease Financing

We have capital lease obligations in South Africa, which are payable through 2031 at a weighted average interest rate of approximately 14%. At both March
31,2017 and December 31, 2016, assets recorded under capital lease obligations were $21 million. Related accumulated amortization was $7 million and $6
million at March 31, 2017 and December 31, 2016, respectively. During each of the three months ended March 31, 2017 and 2016, we made principal payments of
less than $1 million.

Fair Value

Our debt is recorded at historical amounts. At both March 31, 2017 and December 31, 2016, the fair value of the Term Loan was $1.5 billion. At March 31,
2017 and December 31, 2016, the fair value of the Senior Notes due 2020 was $903 million and $841 million, respectively. At March 31, 2017 and December 31,
2016, the fair value of the Senior Notes due 2022 was $605 million and $544 million, respectively. We determined the fair value of the Term Loan, the Senior
Notes due 2020 and the Senior Notes due 2022 using quoted market prices. The fair value hierarchy for the Term Loan, the Senior Notes due 2020 and the Senior
Notes due 2022 is a Level 1 input. Balances outstanding under our UBS Revolver are carried at contracted amounts, which approximate fair value based on the
short term nature of the borrowing and the variable interest rate. The fair value hierarchy for our UBS Revolver is a Level 2 input.

Debt Covenants
At March 31, 2017, we had financial covenants in the UBS Revolver, the ABSA Revolver and the Term Loan; however, only the ABSA Revolver had a
financial maintenance covenant that applies to local operations and only when the ABSA Revolver is drawn upon. The Term Loan and the UBS Revolver are

subject to an intercreditor agreement pursuant to which the lenders’ respective rights and interests in the security are set forth. We were in compliance with all our
financial covenants as of and for the three months ended March 31, 2017.
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Interest and Debt Expense, Net

Interest and debt expense, net in the unaudited Condensed Consolidated Statements of Operations consisted of the following:

Three Months
Ended March 31,
2017 2016

Interest on debt $ 43 3 44
Amortization of deferred debt issuance costs and discounts on debt 3 3
Capitalized interest (1) (1)
Other 1 —

Total interest and debt expense, net $ 46 § 46

In connection with obtaining debt, we incurred debt issuance costs, which are being amortized through the respective maturity dates using the effective interest
method. At March 31, 2017 and December 31, 2016, we had deferred debt issuance costs of $3 million and $4 million, respectively, related to the UBS Revolver
and ABSA Revolvers which are recorded in “Other long-term assets” in the unaudited Condensed Consolidated Balance Sheets and $33 million and $36 million at
March 31, 2017 and December 31, 2016, respectively, of Term Loan, Senior Notes due 2020 and Senior Notes due 2022, which were recorded as a direct reduction
of the carrying value of the long-term debt.

12. Asset Retirement Obligations

Asset retirement obligations consist primarily of rehabilitation and restoration costs, landfill capping costs, decommissioning costs, and closure and post-
closure costs. Activity related to asset retirement obligations was as follows:

Three Months
Ended March 31,
2017 2016
Balance, January 1, $ 76 $ 81
Accretion expense 1 1
Remeasurement/translation 3 4
Changes in estimates, including cost and timing of cash flows — 1
Settlements/payments (1) —
Balance, March 31, $ 79 $ 87
Asset retirement obligations were classified as follows:
March 31, December 31,
2017 2016
Current portion included in “Accrued liabilities” $ 5 8% 3
Noncurrent portion included in “Asset retirement obligations” 74 73
Asset retirement obligations $ 79 $ 76

Environmental Rehabilitation Trust

In accordance with applicable regulations, we have established an environmental rehabilitation trust for the prospecting and mining operations in South Africa,
which receives, holds, and invests funds for the rehabilitation or management of asset retirement obligations. The trustees of the fund are appointed by us, and
consist of sufficiently qualified employees capable of fulfilling their fiduciary duties. At March 31, 2017 and December 31, 2016, the environmental rehabilitation
trust assets were $14 million and $13 million, respectively, which were recorded in “Other long-term assets” in the unaudited Condensed Consolidated Balance
Sheets.
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13. Derivative Instruments

We manufacture and market our products in a number of countries throughout the world and, as a result, are exposed to changes in foreign currency exchange
rates, particularly in South Africa, Australia, and the Netherlands. Costs in South Africa and Australia are primarily incurred in local currencies, while the majority
of revenues are in U.S. dollars. In Europe, the majority of revenues and costs are in the local currency. This leaves us exposed to movements in the South African
Rand and the Australian dollar versus the U.S. dollar.

Our businesses rely on natural gas as one of the main fuel sources in our production process. Natural gas prices have historically been volatile. Natural gas
prices could increase as a result of reduced domestic drilling and production activity. Drilling and production operations are subject to extensive federal, state, local
and foreign laws and government regulations, which could directly curtail such activity or increase the cost of drilling, resulting in reduced levels of drilling
activity and therefore increased natural gas prices. This exposes us to commodity price risk.

We mitigate our exposures to currency risks and commodity price risks, through a controlled program of risk management that includes the use of derivative
financial instruments. We enter into foreign exchange forward contracts to reduce the effects of fluctuating foreign currency exchange rates. We also use
commodity price swap contracts and forward purchase contracts to manage forecasted energy exposure.

We formally document all relationships between hedging instruments and hedged items, as well as the risk management objective and strategy for undertaking
our hedge transactions. This process includes relating derivatives that are designated as cash flow hedges to specific assets and liabilities on the balance sheet or to
specific firm commitments or forecasted transactions. We also formally assess, both at the inception of the hedge and throughout its term, whether each derivative
is highly effective in offsetting changes in cash flows of the hedged item. If we determine that a derivative is not highly effective as a hedge, or if a derivative
ceases to be a highly effective hedge, we discontinue hedge accounting with respect to that derivative prospectively. On the date the derivative instrument is
entered into, we assess whether to designate the derivative as a hedge of the variability of cash flows to be received or paid related to a forecasted transaction (cash
flow hedge) or not. We recognize all derivatives in the unaudited Condensed Consolidated Balance Sheets at fair value.

We have designated our natural gas commodity price swap contracts, which qualify as cash flow hedges, for hedge accounting treatment under ASC 815. We
perform an analysis for effectiveness of the derivatives at the end of each quarter based on the terms of the contract and the underlying item being hedged. The
effective portion of the change in the fair value of cash flow hedges is deferred in other comprehensive loss and is subsequently recognized in “Cost of goods sold”
in the unaudited Condensed Consolidated Statements of Operations for commodity hedges, when the hedged item impacts earnings. Any portion of the change in
fair value of derivatives designated as hedging instruments that is determined to be ineffective is recorded in “Other income (expense), net” in the unaudited
Condensed Consolidated Statements of Operations.

At March 31, 2017 and December 31, 2016, we recorded the fair value of the natural gas hedge of $1 million and $3 million, respectively in “Prepaid and
other assets” in the unaudited Condensed Consolidated Balance Sheets, with the offset of $2 million during the three months ended March 31, 2017 of unrealized
gain recognized in accumulated other comprehensive loss, with no tax impact, which is expected to be reclassified as earnings within the next nine months. See
Note 3 to the unaudited condensed consolidated financial statements. The current open commodity contract hedges forecasted transactions until December 31,
2017. At March 31, 2017 and December 31, 2016, we had an equivalent of 3.8 MMBTUs (millions of British Thermal Units) and 4.8 MMBTUs, respectively, in
aggregate notional volume of outstanding natural gas commodity forward contract to hedge forecasted purchases. The fair value of the natural gas commodity price
contract was based on market price quotations and the use of a pricing model. The contract was considered a level 2 input in the fair value hierarchy at March 31,
2017 and December 31, 2016.
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14. Commitments and Contingencies

Purchase and Capital Commitments —At March 31, 2017, purchase commitments were $115 million for the remainder of 2017, $77 million for 2018, $50
million for 2019, $42 million for 2020, $26 million for 2021 and $134 million thereafter.

Letters of Credit —At March 31, 2017, we had outstanding letters of credit, bank guarantees, and performance bonds of $60 million, of which $35 million
were letters of credit issued under the UBS Revolver, $18 million were bank guarantees and letters of credit issued by ABSA, $5 million were bank guarantees
issued by Standard Bank and $2 million were performance bonds issued by Westpac Banking Corporation.

Other Matters — From time to time, we may be party to a number of legal and administrative proceedings involving legal, environmental, and/or other
matters in various courts or agencies. These proceedings, individually and in the aggregate, may have a material adverse effect on us. These proceedings may be
associated with facilities currently or previously owned, operated or used by us and/or our predecessors, some of which may include claims for personal injuries,
property damages, cleanup costs, and other environmental matters. Current and former operations may also involve management of regulated materials that are
subject to various environmental laws and regulations including the Comprehensive Environmental Response Compensation and Liability Act, the Resource
Conservation and Recovery Act or state equivalents. Similar environmental laws and regulations and other requirements exist in foreign countries in which we
operate. Currently, we are not party to any pending legal or administrative proceedings that may have a material adverse effect, either individually or in the
aggregate, on our business, financial condition or results of operations.

15. Shareholders’ Equity

The changes in outstanding Class A ordinary shares (“Class A Shares”) and Class B ordinary shares (“Class B Shares”) for the three months ended March 31,
2017 were as follows:

Class A Shares:

Balance at January 1, 2017 65,165,672

Shares issued for share-based compensation 1,160,133

Shares issued upon warrants exercised 16,329

Shares issued cancelled for share-based compensation (100,443)
Balance at March 31, 2017 66,241,691

Class B Shares:

Balance at both March 31, 2017and December 31, 2016 51,154,280

Warrants

We have outstanding Series A Warrants (the “Series A Warrants”) and Series B Warrants (the “Series B Warrants”), together (the “Warrants”). At March 31,
2017, holders of the Series A Warrants and the Series B Warrants were entitled to purchase 6.02 and 6.03 of Class A Shares, respectively, and receive $12.50 in
cash at an exercise price of $51.21 for each Series A Warrant and $56.51 for each Series B Warrant. The Warrants have a seven-year term from the date initially
issued and will expire on February 14, 2018. A holder may exercise the Warrants by paying the applicable exercise price in cash or exercising on a cashless basis.
The Warrants are freely transferable by the holder. At March 31, 2017 and December 31, 2016, there were 237,977 and 239,306 Series A Warrants outstanding,
respectively, and 322,110 and 323,915 Series B Warrants outstanding, respectively.
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Dividends

During 2017, we declared and paid quarterly dividends to holders of our Class A Shares and Class B Shares as follows:

Q12017
Dividend per share $ 0.045
Total dividend $ 6
Record date (close of business) March 6
During 2016, we declared and paid quarterly dividends to holders of our Class A Shares and Class B Shares as follows:
Q12016
Dividend per share $ 0.25
Total dividend $ 30
Record date (close of business) March 4

Accumulated Other Comprehensive Loss Attributable to Tronox Limited

The tables below present changes in accumulated other comprehensive loss by component for the three months ended March 31, 2017 and 2016.

Cumulative Pension Unrealized
Translation Liability Gains (Losses) on
Adjustment Adjustment Derivatives Total
Balance, January 1, 2017 $ (408) $ 92) $ 3 8 (497)
Other comprehensive income (loss) 18 — 2) 16
Amounts reclassified from accumulated other comprehensive loss — 1 — 1
Balance, March 31, 2017 $ (390) $ ©1) $ 1 8 (480)
Cumulative Pension Unrealized
Translation Liability Gains (Losses) on
Adjustment Adjustment Derivatives Total
Balance, January 1, 2016 $ (496) $ (102) $ — (598)
Other comprehensive income 40 — — 40
Amounts reclassified from accumulated other comprehensive loss — 1 — 1
Balance, March 31, 2016 $ (456) $ (101) $ — (557)

16. Noncontrolling Interest

Exxaro has a 26% ownership interest in each of our Tronox KZN Sands (Pty) Ltd. and Tronox Mineral Sands (Pty) Ltd. subsidiaries in order to comply with
the ownership requirements of the Black Economic Empowerment legislation in South Africa. Exxaro is entitled to exchange this interest for approximately 3.2%
in additional Class B Shares under certain circumstances. Exxaro also has a 26% ownership interest in certain of our other non-operating subsidiaries. We account
for such ownership interest as “Noncontrolling interest” in the consolidated financial statements.
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Noncontrolling interest activity was as follows:

2017 2016

Balance, January 1 $ 144§ 112

Net income (loss) attributable to noncontrolling interest 3 1)

Effect of exchange rate changes 6 13
Balance, March 31 $ 153 §$ 124

17. Share-Based Compensation
Compensation expense consisted of the following:
Three Months
Ended March 31,
2017 2016

Restricted shares and restricted share units $ 14 8 4
Options _

Total compensation expense $ 14 $ 5

Tronox Limited Management Equity Incentive Plan (“MEIP”)

On June 15, 2012, we adopted the Tronox Limited Management Equity Incentive Plan (the “MEIP”), which permits the grant of awards that are comprised of
incentive options, nonqualified options, share appreciation rights, restricted shares, restricted share units, performance awards, and other share-based awards, cash
payments, and other forms as the compensation committee of the Board of Directors (the “Board”) in its discretion deems appropriate, including any combination
of the above. Subject to further adjustment, the maximum number of shares which may be the subject of awards (inclusive of incentive options) is 20,781,225
Class A Shares. These shares were increased by 8,000,000 on the affirmative vote of our shareholders on May 25, 2016.

Restricted Shares

During the three months ended March 31, 2017, we did not grant any restricted shares. Our restricted shares vest ratably over a three-year period, are classified
as equity awards and are accounted for using the fair value established at the grant date.

The following table presents a summary of activity for the three months ended March 31, 2017:

Weighted Average
Number of Grant Date
Shares Fair Value
Outstanding, January 1, 2017 284,400 $ 6.09
Vested (107,928) 8.00
Outstanding, March 31, 2017 176,472 $ 4.92
Expected to vest, March 31, 2017 176,472 $ 4.92

At March 31, 2017, there was $1 million of unrecognized compensation expense related to nonvested restricted shares, adjusted for estimated forfeitures,
which is expected to be recognized over a weighted-average period of 1.5 years. Since the restricted shares were granted to certain members of our Board as
indicated above, the unrecognized compensation expense was not adjusted for estimated forfeitures. The total fair value of restricted shares that vested during the
three months ended March 31, 2017 was $1 million.

Restricted Share Units (“RSUs”)
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During the three months ended March 31, 2017, we granted RSUs which have time and/or performance conditions. Both the time-based awards and the
performance-based awards are classified as equity awards. For the time-based awards, 100,160 RSUs vest ratably over a one-year period and 773,774 RSUs vest
ratably over a three-year period, and are valued at the weighted average grant date fair value. For the performance-based awards, 773,774 cliff vest at the end of the
three years and 883,538 cliff vest at the end of forty months. Included in the performance-based awards are 773,774 RSUs for which vesting is determined by a
Total Stockholder Return (“TSR”) calculation over the applicable measurement period. The TSR metric is considered a market condition for which we use a Monte
Carlo simulation to determine the grant date fair value. The 883,538 RSUs were granted, at a grant date fair value of $19.47, to certain executive officers pursuant
to an Integration Incentive Award program (the “Integration Incentive Award”) in connection the Cristal Transaction. If the Cristal Transaction does not close by
July 1, 2018, then the Integration Incentive Award granted will be forfeited.

The following table presents a summary of activity for the three months ended March 31, 2017:

Weighted Average

Number of Grant Date

Shares Fair Value
Outstanding, January 1, 2017 5,587,331 § 7.19
Granted 2,531,246 17.72
Vested (1,052,205) 8.74
Forfeited (100,704) 13.54
Outstanding, March 31, 2017 6,965,668 $ 10.69
Expected to vest, March 31, 2017 7,539,300 $ 10.02

At March 31, 2017, there was $49 million of unrecognized compensation expense related to nonvested RSUs, adjusted for estimated forfeitures, which is
expected to be recognized over a weighted-average period of 2.3 years. The weighted-average grant-date fair value of RSUs granted during the three months ended
March 31,2017 and 2016 was $17.72 per share and $4.06 per share, respectively. The total fair value of RSUs that vested during the three months ended March 31,
2017 was $9 million.

Options

The following table presents a summary of activity for the three months ended March 31, 2017:

Weighted Weighted
Average Average
Number of Exercise Contractual Intrinsic
Options Price Life (years) Value

Outstanding, January 1, 2017 1,970,481 $ 21.19 638 $ =
Forfeited (2,285) 21.98
Expired (31,578) 22.44
Outstanding, March 31, 2017 1,936,618 §$ 21.17 6.13 $ —
Expected to vest, March 31, 2017 2,557 $ 27.26 748 $ —
Exercisable, March 31, 2017 1,934,029 $ 21.16 6.13 § —

The aggregate intrinsic values in the table represent the total pre-tax intrinsic value (the difference between our share price at the indicated dates and the
options’ exercise price, multiplied by the number of in-the-money options) that would have been received by the option holders had all option holders exercised
their in-the-money options at the end of the period. The amount will change based on the fair market value of our stock. No options were exercised during the three
months ending March 31, 2017 and 2016 and consequently, there was no related intrinsic value . We issue new shares upon the exercise of options. Since no stock
options were exercised during the three months ended March 31, 2017 and 2016, no cash was received.

29




Table of Contents

At March 31, 2017 there was no unrecognized compensation expense related to options, adjusted for estimated forfeitures. We did not issue any options d
uring the three months ended March 31, 2017.

The fair value is based on the closing price of our Class A Shares on the grant date. The risk-free interest rate is based on U.S. Treasury Strips available with a
maturity period consistent with the expected life assumption. The expected volatility assumption is based on historical price movements of our peer group.
Dividend yield is determined based on the Company’s expected dividend payouts.

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

During 2012, we established the T-Bucks EPP for the benefit of certain qualifying employees of our South African subsidiaries. We funded the T-Bucks Trust
(the “Trust”) with R124 million (approximately $15 million), which was used to acquire Class A Shares. Additional contributions may be made in the future at the
discretion of the Board. The T-Bucks EPP is classified as an equity-settled shared-based payment plan, whereby participants were awarded share units in the Trust,
which entitles them to receive Class A Shares upon completion of the vesting period on May 31, 2017. Participants are entitled to receive dividends on the shares
during the vesting period. Forfeited shares are retained by the Trust, and are allocated to future participants. Compensation costs are recognized over the vesting
period using the straight-line method. During 2012, the Trust purchased 548,234 Class A Shares at $25.79 per share, which was the fair value on the date of
purchase. The balance at both March 31, 2017 and December 31, 2016 was 548,234 shares.

Long-Term Incentive Plan (“LTIP”)
We have a LTIP for the benefit of certain qualifying employees of Tronox subsidiaries in South Africa and Australia. The LTIP is classified as a cash-settled

compensation plan and is re-measured to fair value at each reporting date. At both March 31, 2017 and December 31, 2016, the LTIP plan liability was less than $1
million.
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18. Pension and Other Postretirement Healthcare Benefits
We sponsor two noncontributory defined benefit retirement plans in the United States, the qualified retirement plan and Alkali qualified retirement plan (the

“U.S. Defined Benefit Plans”). We also have a collective defined contribution plan (a multiemployer plan) in the Netherlands, and a postretirement healthcare plan
in South Africa. We had a defined benefit retirement plan in the Netherlands which was settled in the fourth quarter of 2016.

The components of net periodic cost associated with our U.S. Defined Benefit Plans and the Netherlands defined benefit plan recognized in the unaudited
Condensed Consolidated Statements of Operations were as follows:

Three Months
Ended March 31,
2017 2016
Net periodic cost:

Service cost $ 1 3 1
Interest cost

Expected return on plan assets 4) %)
Net amortization of actuarial losses 1 1
Total net periodic cost $ 2 3 2

The components of net periodic cost associated with the postretirement healthcare plan for each of the three months ended March 31, 2017 and 2016 were less
than $1 million.

For each of the three months ended March 31, 2017 and 2016, we contributed $1 million to the Netherlands multiemployer plan, which was recognized in
“Selling general and administrative expense” in the unaudited Condensed Consolidated Statement of Operations.

19. Acquisition of Alkali Chemicals Group

On April 1, 2015, we acquired Alkali because it diversifies our end markets and revenue base, and increases our participation in faster growing emerging
market economies. We believe it also provides us greater opportunity to utilize a portion of our U.S. tax attributes in future periods. See Note 3 for a discussion of
the tax impact of the Alkali Transaction. We accounted for the Alkali Transaction using the acquisition method under ASC 805, Business Combinations , which
requires recording assets acquired and liabilities assumed at fair value. Under the acquisition method of accounting, the assets acquired and liabilities assumed
were recorded based on their estimated fair values on the Alkali Transaction Date. The results of the Alkali chemical business are included in the Alkali segment.
The valuations were derived from estimated fair value assessments and assumptions used by management.
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We funded the Alkali Transaction through existing cash and new debt. See Note 11 for further details of the Alkali Transaction financing.

Purchase Price Allocation

Valuation
Consideration:
Purchase price $ 1,650
Fair Value of Assets Acquired and Liabilities Assumed:
Current Assets:
Accounts receivable $ 147
Inventories 48
Prepaid and other assets 32
Total Current Assets 227
Property, plant and equipment (1) 767
Mineral leaseholds (2) 739
Other long-term assets 3
Total Assets $ 1,736
Current Liabilities:
Accounts payable 46
Accrued liabilities 28
Total Current Liabilities 74
Noncurrent Liabilities:
Other 12
Total Liabilities 86

Net Assets $ 1,650

(1) The fair value of property, plant and equipment was determined using the cost approach, which estimates the replacement cost of each asset using current
prices and labor costs, less estimates for physical, functional and technological obsolescence, based on the estimated useful life ranging from 5 to 38 years

(2) The fair value of mineral rights was determined using the Discounted Cash Flow method, which was based upon the present value of the estimated future cash
flows for the expected life of the asset taking into account the relative risk of achieving those cash flows and the time value of money. A discount rate of

10.4% was used taking into account the risks associated with such assets.

There were no contingent liabilities currently recorded in the fair value of net assets acquired as of the Alkali Transaction Date, and the fair value of net assets
acquired includes accounts receivables with book value that approximates fair value.
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20. Related Parties

Exxaro

We have service level agreements with Exxaro for research and development that expire in 2017. Such service level agreements amounted to less than $1
million of expense during each of the three months ended March 31, 2017 and 2016, which was included in “Selling, general and administrative expense” in the
unaudited Condensed Consolidated Statements of Operations. Additionally, we had a professional service agreement with Exxaro related to the Fairbreeze
construction project which ended in January 2017. During the three months ended March 31, 2017 and 2016, we paid less than $1 million and $1 million,
respectively, to Exxaro, which was capitalized in “Property, plant and equipment, net” in our unaudited Condensed Consolidated Balance Sheets. At both March
31,2017 and December 31, 2016, we had less than $1 million of related party payables, which were recorded in “Accounts payable” in our unaudited Condensed
Consolidated Balance Sheets.

ANSAC

We hold a membership in ANSAC, which is responsible for promoting exports of US-produced soda ash. Under the ANSAC membership agreement, Alkali’s
exports of soda ash to all markets except Canada, the European community, the European Free Trade Association and the Southern African Customs Union are
exclusively through ANSAC. Certain sales and marketing costs incurred by ANSAC are charged directly to us. Selling, general and administrative expenses in the
unaudited Condensed Consolidated Statement of Operations include amounts charged to us by ANSAC principally consisting of salaries, benefits, office supplies,
professional fees, travel, rent and certain other costs, amounted to $1 million for each of three months ended March 31, 2017 and 2016. During the three months
ended March 31, 2017 and 2016, we recorded net sales to ANSAC of $75 million and $60 million, respectively, which was included in “Net sales” in the unaudited
Condensed Consolidated Statements of Operations. At March 31, 2017 and December 31, 2016, we had $57 million and $60 million, respectively, of related party
receivables from ANSAC, which were recorded in “Accounts receivable, net of allowance for doubtful accounts” in our unaudited Condensed Consolidated
Balance Sheets. At both March 31, 2017 and December 31, 2016, we had related party payables due to ANSAC of $1 million, recorded in “Accounts payable” in
our unaudited Condensed Consolidated Balance Sheets. Additionally, during the three months ended March 31, 2017 and 2016, “Cost of goods sold” in the
unaudited Condensed Consolidated Statements of Operations included less than $1 million and $2 million, respectively, of charges to us by ANSAC, for freight
costs incurred on our behalf. At March 31, 2017, “Accounts payable” in the unaudited Condensed Consolidated Balance Sheets included less than $1 million of
payables to ANSAC for freight costs incurred on our behalf and we did not have a liability for such costs to ANSAC at December 31, 2016.

Natron x Technologies LLC

In connection with the Alkali Transaction, we acquired FMC’s one-third ownership interest in a joint venture, Natron 4 Technologies LLC “Natron 4 ”. Natron
x manufactures and markets sodium-based, dry sorbents for air pollution control in electric utility and industrial boiler operations. Pursuant to an agreement with
Natron 4 , we purchase ground trona from a third-party vendor as an agent on its behalf (the “Supply Agreement”). We also provide certain administrative services
such as accounting, technology and customer services to Natron  under a service level agreement (the “SLA”). We are reimbursed by Natron , for the related costs
incurred under the Supply Agreement and the SLA. At March 31, 2017, we did not have an outstanding receivable related to these agreements and less than $1
million of such receivables at December 31, 2016, which were recorded in “Accounts receivable, net of allowance for doubtful accounts” in the unaudited
Condensed Consolidated Balance Sheets.
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On June 30, 2016 Natron 4 ceased its operations and ended deliveries of products to its customers. In September of 2016, the Natron , Board of Directors
approved the demolition of the plant located at Alkali’s Westvaco facility and other costs associated with dissolving the joint venture. At both March 31, 2017 and
December 31, 2016, a reserve of $1 million, representing our one-third share of the estimated expenses related to the termination of the Natron 4 business,
including severance and other exit activities, was included in “Accrued Liabilities” in our unaudited Condensed Consolidated Balance Sheets. We do not expect to
incur any additional future expenses related to the termination of the Natron 4 business.

21. Segment Information

The reportable segments presented below represent our operating segments for which separate financial information is available and which is utilized on a
regular basis by our Chief Executive Officer, who is our chief operating decision maker, to assess performance and to allocate resources.

Our TiO ; operating segment includes the following:

+  exploration, mining, and beneficiation of mineral sands deposits;

»  production of titanium feedstock (including chloride slag, slag fines, and rutile), pig iron, and zircon;
»  production and marketing of TiO , ; and

* electrolytic manganese dioxide manufacturing and marketing.

Our Alkali operating segment includes the mining of trona ore for the production from trona of natural soda ash and its derivatives: sodium bicarbonate,
sodium sesquicarbonate and caustic soda (collectively referred to as “alkali-products”).

Segment performance is evaluated based on segment operating income (loss), which represents the results of segment operations before unallocated costs,
such as general corporate expenses not identified to a specific segment, interest expense, other income (expense), net and income tax expense or benefit.

Net sales and income (loss) from operations by segment were as follows:

Three Months
Ended March 31,
2017 2016

TiO , segment $ 378 $ 285
Alkali segment 191 191

Net sales $ 569 $ 476
TiO ; segment $ 32 8 (36)
Alkali segment 19 21
Corporate (35) (16)

Income (loss) from operations 16 (€2))
Interest and debt expense, net (46) (46)
Gain on extinguishment of debt — 4
Other income (expense), net (6) )

Loss before income taxes (36) (82)
Income tax provision 2) (12)

Net loss $ (3% $ %4)

34




Table of Contents

Net sales to external customers, by geographic region, based on country of production, were as follows:

Three Months
Ended March 31,
2017 2016
U.S. operations $ 349 $ 310
International operations:
Australia 94 76
South Africa 74 37
The Netherlands 52 53
Total net sales $ 569 $ 476
Net sales from external customers for each similar product were as follows:
Three Months
Ended March 31,
2017 2016
Pigment $ 272§ 216
Alkali 191 191
Titanium feedstock 92 57
Electrolytic 14 12
Total net sales $ 569 $ 476

During the three months ended March 31, 2017, our ten largest third-party TiO , customers and our ten largest Alkali customers represented approximately
25% and 22%, respectively, of our consolidated net sales. During the three months ended March 31, 2016, our ten largest third-party TiO ; customers and our ten
largest Alkali customers represented approximately 20% and 25%, respectively, of our consolidated net sales. During each of the three months ended March 31,
2017 and 2016, ANSAC accounted for 13% of our consolidated net sales.

Capital expenditures by segment were as follows:

Three Months
Ended March 31,

2017 2016
TiO , segment $ 20 $ 17
Alkali segment 12 16
Total $ 32 % 33

Total assets by segment were as follows:
March 31, December 31,

2017 2016
TiO , segment $ 2,970 $ 2,991
Alkali segment 1,645 1,671
Corporate 307 291
Total $ 4,922 $ 4,953
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22. Guarantor Condensed Consolidating Financial Statements

The obligations of Tronox Finance, our wholly-owned subsidiary, under the Senior Notes due 2020 are fully and unconditionally (subject to certain customary
circumstances providing for the release of a guarantor subsidiary) guaranteed on a senior unsecured basis, jointly and severally, by Tronox Limited (referred to for
purposes of this note only as the “Parent Company”’) and each of its current and future restricted subsidiaries, other than excluded subsidiaries, that guarantee any
indebtedness of the Parent Company or its restricted subsidiaries (collectively, the “Guarantor Subsidiaries”). The Subsidiary Issuer, Tronox Finance, and each of
the Guarantor Subsidiaries are 100% owned, directly or indirectly, by the Parent Company. Our subsidiaries that do not guarantee the Senior Notes due 2020 are
referred to as the “Non-Guarantor Subsidiaries.” The guarantor condensed consolidating financial statements presented below presents the statements of
operations, statements of comprehensive income (loss), balance sheets and statements of cash flow data for: (i) the Parent Company, the Guarantor Subsidiaries,
the Non-Guarantor Subsidiaries, and the subsidiary issuer, on a consolidated basis (which is derived from Tronox historical reported financial information); (ii) the
Parent Company, alone (accounting for our Guarantor Subsidiaries, the Non-Guarantor Subsidiaries, and Tronox Finance on an equity basis under which the
investments are recorded by each entity owning a portion of another entity at cost, adjusted for the applicable share of the subsidiary’s cumulative results of
operations, capital contributions and distributions, and other equity changes); (iii) the Guarantor Subsidiaries alone; (iv) the Non-Guarantor Subsidiaries alone; and
(v) the subsidiary issuer, Tronox Finance.

The guarantor condensed consolidating financial statements are presented on a legal entity basis, not on a business segment basis. The indenture governing the
Senior Notes due 2020 provides for a Guarantor Subsidiary to be automatically and unconditionally released and discharged from its guarantee obligations in
certain customary circumstances, including:

»  Sale or other disposition of such Guarantor Subsidiary’s capital stock or all or substantially all of its assets and all of the indenture obligations (other
than contingent obligations) of such Subsidiary Guarantor in respect of all other indebtedness of the Subsidiary Guarantors terminate upon the
consummation of such transaction;

*  Designation of such Guarantor Subsidiary as an “unrestricted subsidiary” under the indenture;

* In the case of certain Guarantor Subsidiaries that incur or guarantee indebtedness under certain credit facilities, upon the release or discharge of such
Guarantor Subsidiary’s guarantee or incurrence of indebtedness that resulted in the creation of such guarantee, except a discharge or release as a
result of payment under such guarantee;

*  Legal defeasance, covenant defeasance, or satisfaction and discharge of the indenture obligations;

+  Payment in full of the aggregate principal amount of all outstanding Senior Notes due 2020 and all other obligations under the indenture; or

* Release or discharge of the Guarantor Subsidiary’s guarantee of certain other indebtedness.

At December 31, 2016, certain entities which were created as part of the Corporate Reorganization were designated as non-guarantor entities. As of and during
the three months ended March 31, 2017, pursuant to the Seventh Supplemental Indenture, dated as of February 14, 2017, to the Indenture, dated August 20, 2012
among Tronox Finance LLC, as Issuer, Tronox Limited as Parent, the guarantors named therein and Wilmington Trust, National Association, as trustee, these

entities have been designated as guarantor entities. Consequently, the unaudited guarantor condensed consolidating financial information for these entities has been
revised, retrospectively, to reflect the change in structure.
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GUARANTOR CONDENSED CONSOLIDATING STATEMENTS OF OPERATIONS

Net sales

Cost of goods sold

Gross profit

Selling, general and administrative
expenses

Income (loss) from operations

Interest and debt expense, net

Intercompany interest income
(expense)

Other income (expense), net

Equity in earnings of subsidiary

Income (loss) before income taxes

Income tax benefit (provision)

Net income (loss)

Net income attributable to
noncontrolling interest

Net income (loss) attributable to
Tronox Limited

Three Months Ended March 31, 2017
(Unaudited)
(Millions of U.S. dollars)

Tronox Non-
Finance Parent Guarantor Guarantor
Consolidated Eliminations LLC Company Subsidiaries Subsidiaries
$ 569 $ 65 $ — 8 — 3 458  $ 176
479 (64) — — 396 147
90 1) — — 62 29
(74) 1 — (19) (46) (10)
16 — — (19) 16 19
(46) — (26) — 1 (19)
— — — 5 (5) —
(6) — — 3) 2 (5)
—1 39 = (17) 22 =
(36) 39 (26) (34) (10) %)
(2) = 8 (N ®) 5
(38) 39 (18) (41) (18) —
3 3 — — — —
$ 41 $ 36 S (18) $ (41) $ (18) $ —

37




Table of Contents

GUARANTOR CONDENSED CONSOLIDATING STATEMENTS OF COMPREHENSIVE INCOME (LOSS)
Three Months Ended March 31, 2017
(Unaudited)
(Millions of U.S. dollars)

Tronox Non-
Finance Parent Guarantor Guarantor
Consolidated Eliminations LLC Company Subsidiaries Subsidiaries
Net income (loss) $ 38 $§ 39§ (1) $ 41 8 (18) $
Other comprehensive income (loss):
Foreign currency translation
adjustments 24 (43) — 18 24
Pension and postretirement plans 1 1) — 1 1
Unrealized gain (loss) on derivative
financial instruments 2) 2 — ) 2)
Other comprehensive income (loss) 23 (42) — 17 23
Total comprehensive income (loss) (15) 3) (18) (24) 5
Comprehensive income (loss)
attributable to noncontrolling
interest:
Net income 3 3 — — —
Foreign currency translation
adjustments 6 6 — — —
Comprehensive income (loss)
attributable to noncontrolling interest 9 9 — — —
Comprehensive income (loss)
attributable to Tronox Limited $ 24) § (12) $ (18) $ 24) $ 5 3
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ASSETS
Cash and cash equivalents
Restricted cash
Accounts receivable, net
Inventories, net
Other current assets
Investment in subsidiaries
Property, plant and equipment, net
Mineral leaseholds, net
Intercompany loans receivable
Other long-term assets

Total assets

LIABILITIES AND EQUITY
Short-term debt
Other current liabilities
Long-term debt
Intercompany loans payable
Other long-term liabilities
Total liabilities
Total equity
Total liabilities and equity

GUARANTOR CONDENSED CONSOLIDATING BALANCE SHEETS

As of March 31, 2017
(Unaudited)
(Millions of U.S. dollars)
Tronox Non-
Finance Parent Guarantor Guarantor
Consolidated Eliminations LLC Company Subsidiaries Subsidiaries
$ 265 $ — — 3 10 151 104
2 — — — 2 —
428 — — — 321 107
510 (13) — — 340 183
40 (528) 101 69 198 200
— (1,449) — 1,127 322 —
1,816 — — — 1,299 517
1,606 — — — 1,230 376
— (2,523) 1,149 — 158 1,216
255 — — — 223 32
$ 4922 $ (4,513) 1,250 $ 1,206 4,244 2,735
$ 150 — — — 150 —
360 (528) 48 92 536 212
2,887 — 1,462 — — 1,425
— (2,523) — 121 2,365 37
381 — — 2 198 181
3,778 (3,051) 1,510 215 3,249 1,855
1,144 (1,462) (260) 991 995 880
$ 4922 § (4,513) 1,250 $ 1,206 4,244 2,735
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GUARANTOR CONDENSED CONSOLIDATING STATEMENTS OF CASH FLOWS

Cash Flows from Operating
Activities:

Net income (loss)

Depreciation, depletion and
amortization

Other

Cash provided by (used in) operating
activities

Cash Flows from Investing
Activities:

Capital expenditures

Collections of intercompany loans

Issuance of Intercompany loans

Cash provided by (used in) investing
activities

Cash Flows from Financing
Activities:

Repayments of debt

Repayments of intercompany loans

Proceeds from intercompany loans

Dividends paid

Restricted stock and performance-
based shares settled in cash for taxes

Cash provided by (used in) financing
activities

Effects of exchange rate changes on
cash and cash equivalents

Net increase (decrease) in cash and
cash equivalents

Cash and cash equivalents at
beginning of period

Cash and cash equivalents at end of
period

Three Months Ended March 31, 2017

(Unaudited)
(Millions of U.S. dollars)

Tronox Non-
Finance Parent Guarantor Guarantor
Consolidated Eliminations LLC Company Subsidiaries Subsidiaries

38 $ 39 3§ 1) $ 41 3 (18) —
61 — — — 45 16
37 39) (33) 42 52 15
60 — (51) 1 79 31
(32) — — — (23) ©)
— (71) 50 — — 21
— 15 — — (15) —
(32) (56) 50 — (38) 12
“@ — — — — “
— 71 — — (71) —
— (15) — 15 — —
(0) — — (6) — —
2 — — @ = =
(12) 56 — 7 (71) “
1 — — — — 1

17 — (1) 8 (30) 40
248  $ — 3 1 3 2 3 181 64
265 $ — — 10 $ 151 104
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GUARANTOR CONDENSED CONSOLIDATING STATEMENTS OF OPERATIONS

Net sales

Cost of goods sold

Gross profit

Selling, general and administrative
expenses

Restructuring expense

Income (loss) from operations

Interest and debt expense, net

Intercompany interest income (expense)

Gain on extinguishment of debt

Other income (expense), net

Equity in earnings of subsidiary

Income (loss) before income taxes

Income tax benefit (provision)

Net income (loss)

Net loss attributable to noncontrolling
interest

Net income (loss) attributable to
Tronox Limited

Three Months Ended March 31, 2016
(Unaudited)
(Millions of U.S. dollars)

Tronox Non-
Finance Parent Guarantor Guarantor
Consolidated Eliminations LLC Company Subsidiaries Subsidiaries
$ 476 $ 60) $ — 8 — $ 404 S 132
455 (57) — — 385 127
21 A3) — — 19 5
(50) 1 — (13) (28) (10)
2 = = = @) 1)
(€29 (@) — (13) (10) (6)
(46) = (26) = @ (18)
— — — 127 (140) 13
4 — 4 — — —
©) — — — — ©)
— 189 — (160) (29) —
(82) 187 (22) (46) (181) (20)
(12) — 7 47) 30 2)
(94) 187 (15) 93) (151) (22)
@ @ = = = =
$ 93) $ 188 § (15) $ ©93) $ (151) $ (22)
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GUARANTOR CONDENSED CONSOLIDATING STATEMENTS OF COMPREHENSIVE INCOME (LOSS)
Three Months Ended March 31, 2016
(Unaudited)
(Millions of U.S. dollars)

Tronox Non-
Finance Parent Guarantor Guarantor
Consolidated Eliminations LLC Company Subsidiaries Subsidiaries

Net income (loss) $ 94 $ 187 § (15) $ 93) $ (151) $ 22)
Other comprehensive income (loss):

Foreign currency translation

adjustments 53 (88) — 40 48 53

Pension and postretirement plans 1 — — 1 — —
Other comprehensive income (loss) 54 (88) — 41 48 53
Total comprehensive income (loss) (40) 99 (15) (52) (103) 31
Comprehensive income (loss)

attributable to noncontrolling

interest:

Net loss D (N — — — —

Foreign currency translation

adjustments 13 13 — — — —

Comprehensive income attributable to

noncontrolling interest 12 12 — — — —
Comprehensive income (loss)

attributable to Tronox Limited $ 52) $ 87 $ (15) $ 52) $ (103) $ 31

42




Table of Contents

ASSETS

Cash and cash equivalents
Restricted cash

Accounts receivable, net
Inventories, net

Other current assets
Investment in subsidiaries
Property, plant and equipment, net
Mineral leaseholds, net
Intercompany loans receivable
Other long-term assets

Total assets

LIABILITIES AND EQUITY
Short-term debt

Other current liabilities
Long-term debt

Intercompany loans payable
Other long-term liabilities

Total liabilities
Total equity

Total liabilities and equity

GUARANTOR CONDENSED CONSOLIDATING BALANCE SHEETS

As of December 31, 2016
(Millions of U.S. dollars)

Tronox Non-
Finance Parent Guarantor Guarantor
Consolidated Eliminations Company Subsidiaries Subsidiaries
$ 248 — 3 1 $ 2 181 64
3 — — — 3 —
424 — — — 325 99
532 (13) — — 363 182
49 (531) 62 91 277 150
— (1,327) — 1,009 318 —
1,831 — — — 1,322 509
1,607 — — — 1,236 371
— (2,926) 1,200 405 37 1,284
259 — — — 228 31
$ 4,953 4,797 $ 1,263  $ 1,507 4,290 2,690
$ 150 — 3 — 3 — 150 —
383 (531) 43 495 181 195
2,888 — 1,462 — — 1,426
— (2,926) — — 2,888 38
379 — — 3 198 178
3,800 (3,457) 1,505 498 3,417 1,837
1,153 (1,340) (242) 1,009 873 853
$ 4,953 4,797) $ 1,263  § 1,507 4,290 2,690
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GUARANTOR CONDENSED CONSOLIDATING STATEMENTS OF CASH FLOWS
Three Months Ended March 31, 2016

Cash Flows from Operating Activities:

Net income (loss)

Depreciation, depletion and amortization

Other

Cash provided by (used in) operating
activities

Cash Flows from Investing Activities:

Capital expenditures

Proceeds on sale of assets

Collections of intercompany loans

Issuance of Intercompany loans

Cash provided by (used in) investing
activities

Cash Flows from Financing Activities:

Repayments of debt

Repayments of intercompany loans

Proceeds from intercompany loans

Dividends paid

Cash provided by (used in) financing
activities

Effects of exchange rate changes on
cash and cash equivalents

Net increase (decrease) in cash and cash

equivalents

Cash and cash equivalents at beginning
of period

Cash and cash equivalents at end of
period

(Unaudited)

(Millions of U.S. dollars)

Tronox Non-
Finance Parent Guarantor Guarantor
Consolidated Eliminations LLC Company Subsidiaries Subsidiaries
“%4) $ 187 (15) %) $ (151) (22)
55 — — — 46 9
40 (187) (36) 137 133 @)
1 — (51) 44 28 (20)
(33) — — — 23) (10)
1 — — — 1 —
— 97) 79 — — 18
— 67 — — (67) —
(32) (30) 79 — (89) 8
(19) — (15) — — “
— 97 — (79) (18) —
— (67) — 67 — —
(30) — — (30) — —
(49) 30 (15) (42) (18) @)
3 — — — — 3
77) — 13 2 (79) (13)
229 $ — — 1 165 63
152§ — 13 3 86 50
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion should be read in conjunction with Tronox Limited’s unaudited condensed consolidated financial statements and the related notes
included elsewhere in this Quarterly Report on Form 10-Q, as well as Management’s Discussion and Analysis of Financial Condition and Results of Operations
included in our Annual Report on Form 10-K for the year ended December 31, 2016. This discussion and other sections in this Quarterly Report on Form 10-Q
contain forward-looking statements, within the meaning of the Private Securities Litigation Reform Act of 1995, that involve risks and uncertainties, and actual
results could differ materially from those discussed in the forward-looking statements as a result of numerous factors. Forward-looking statements provide current
expectations of future events based on certain assumptions and include any statement that does not directly relate to any historical or current fact. Forward-
looking statements also can be identified by words such as “future,” “anticipates,” “believes,” “estimates,
“would,”

e e 3 e e

expects,” “intends,” “plans,” “predicts,” “will,”

EIT o«

could,” “can,” “may,” and similar terms.

This Management’s Discussion and Analysis of Financial Condition and Results of Operations contains certain financial measures, in particular the
presentation of EBITDA and Adjusted EBITDA, which are not presented in accordance with accounting principles generally accepted in the United States (“U.S.
GAAP”). We are presenting these non-U.S. GAAP financial measures because we believe they provide us and readers of this Form 10-Q with additional insight
into our operational performance relative to earlier periods and relative to our competitors. We do not intend for these non-U.S GAAP financial measures to be a
substitute for any U.S. GAAP financial information. Readers of these statements should use these non-U.S. GAAP financial measures only in conjunction with the
comparable U.S. GAAP financial measures. A reconciliation of net loss to EBITDA and Adjusted EBITDA is also provided herein.

Overview

We are a global leader in the production and marketing of titanium bearing mineral sands and titanium dioxide (“TiO ; ) pigment, and the world’s largest
producer of natural soda ash.

Our two operating and reportable segments discussed below are TiO , and Alkali.
TiO , Segment

We operate three TiO ; pigment facilities at the following locations: Hamilton, Mississippi; Botlek, the Netherlands; and Kwinana, Western Australia,
representing an aggregate annual TiO , production capacity of approximately 465,000 metric tons (“MT”). TiO , is used extensively in the manufacture of paint
and other coatings, plastics and paper, and in a wide range of other applications, including inks, fibers, rubber, food, cosmetics, and pharmaceuticals. Moreover, it
is a critical component of everyday consumer applications due to its superior ability to cover or mask other materials effectively and efficiently relative to
alternative white pigments and extenders. TiO ; is considered to be a quality of life product, and some research indicates that consumption generally increases as
disposable income increases. At present, it is our belief that there is no effective mineral substitute for TiO , because no other white pigment has the physical
properties for achieving comparable opacity and brightness, or can be incorporated as cost effectively. We also operate three separate mining operations: KwaZulu-
Natal (“KZN”) Sands located in South Africa, Namakwa Sands located in South Africa and Cooljarloo located in Western Australia.
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Our TiO ;, segment includes the following:

»  Exploration, mining, and beneficiation of mineral sands deposits;

*  Production of titanium feedstock and its co-products (including chloride slag, slag fines, rutile, synthetic rutile and leucoxene), pig iron, and zircon;

*  Production and marketing of TiO ,; and

»  Electrolytic manganese dioxide manufacturing and marketing, which is primarily focused on advanced battery materials and specialty boron products.
Alkali Segment

Our Alkali business is the world’s largest natural soda ash producer. We supply our soda ash to a variety of industries such as flat glass, container glass, dry
detergent and chemical manufacturing. Soda ash, also known by its chemical name sodium carbonate (Na 5 CO 3 ), is a highly valued raw material in the
manufacture of glass due to its properties of lowering the melting point of silica in the batch. Soda ash is also valued by detergent manufacturers for its absorptive
and water softening properties. We produce our products from trona, which we mine at two sites in the Green River Basin, Wyoming. The vast majority of the
world’s accessible trona reserves are located in the Green River Basin. According to historical production statistics, approximately one-quarter of global soda ash is
produced from trona, with the remainder being produced synthetically, which requires chemical transformation of limestone and salt using a significantly higher
amount of energy. Production of soda ash from trona is significantly less expensive than producing it synthetically. In addition, life-cycle analyses reveal that
production from trona consumes less energy and produces less carbon dioxide and fewer undesirable by-products than synthetic production

Our Alkali segment includes the following:

*  Dry mining of trona ore underground at our Westvaco facility;

*  Secondary recovery of trona from previously dry mined areas underground at our Westvaco and Granger facilities through solution mining;
*  Refining of raw trona ore into soda ash and specialty sodium alkali products; and

*  Marketing, sale and distribution of alkali products.

Our Alkali segment currently produces approximately 4 million tons of soda ash and downstream specialty products. All mining and processing activities
related to our products take place in our facilities located in the Green River Basin of Wyoming, United States.

Recent Developments

On February 21, 2017, Tronox Limited, The National Titanium Dioxide Company Ltd., a limited company organized under the laws of the Kingdom of Saudi
Arabia (“Cristal”), and Cristal Inorganic Chemicals Netherlands Codperatief W.A., a cooperative organized under the laws of the Netherlands and a wholly owned
subsidiary of Cristal (“Seller”), entered into a Transaction Agreement (the “Transaction Agreement”), pursuant to which we agreed to acquire Cristal’s titanium
dioxide business for $1.673 billion in cash, subject to a working capital adjustment at closing (the “Cash Consideration”), plus 37,580,000 Class A ordinary shares,
par value $0.01 per share, of Tronox Limited (the “Transaction”). Following the closing of the Transaction, the Seller will own approximately 24% of the
outstanding ordinary shares (including both Class A and Class B) of Tronox Limited. Concurrently with this announcement, we expressed an intent to begin a
process to market our Alkali business. In March 2017, we began to market the Alkali business as well as explore other asset sales and financing options. The
Transaction is conditioned on our obtaining financing sufficient to fund the Cash Consideration. The Alkali asset group was classified as held and used as it did not
meet the held for sale criteria, mainly board approval of a sale and a commitment to a plan to sell. The Transaction Agreement provides that we must pay to Cristal
a termination fee of $100 million if all conditions to closing, other than the financing condition, have been satisfied and the Transaction Agreement is terminated
because closing of the Transaction has not occurred by May 21, 2018. The transaction is also conditioned upon the receipt of various regulatory approvals,
including antitrust clearance in numerous jurisdictions. On April 13,2017, the U.S. Federal Trade Commission (“FTC”) issued a second request to the Company
and Cristal in connection with its filing under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, and the parties are cooperating to provide
the information requested by the FTC as promptly as practicable. The Transaction, which has been unanimously approved by our board of directors, is expected to
close during the first quarter 2018, subject to regulatory approvals and satisfaction of customary closing conditions, including the favorable vote of a majority of
our outstanding shares.
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During the fourth quarter of 2016, we implemented various steps of an internal corporate reorganization plan to simplify our corporate structure and thereby
improve operational, administrative, and commercial synergies within each of our operating segments (the “Corporate Reorganization”). As a result of the
Corporate Reorganization, we reduced our cross jurisdictional financing arrangements, eliminated administrative activities and reversed the deferred tax assets
related to intercompany interest deductions. The related withholding tax accrual amounts were also reversed as a result of the Corporate Reorganization.
Additionally, we reduced our deferred tax assets related to loss carryforwards which will no longer be available to utilize. In connection with the Corporate
Reorganization during the period ended March 31, 2017, Tronox Limited became managed and controlled in the U.K., with no additional impacts to the
consolidated provision for income taxes due to the valuation allowances in various jurisdictions.

Business Environment
The following discussion includes trends and factors that may affect future operating results:

In the TiO , segment, our pigment business benefited from a global industry recovery that began in the first quarter of 2016. To meet healthy demand, we
operated our pigment plants at high utilization rates while matching pigment production volumes to sales volumes and keeping inventory at or below normal levels.
Global pigment pricing has rebounded with successive gains in each quarter since the first quarter of 2016. We believe pigment inventories, in the aggregate, are at
or below normal levels at both customer and producer locations globally resulting in a continued tight supply-demand balance. We continue to use the majority of
our high grade titanium feedstock for our pigment production and continued to reduce our titanium slag inventories. We expect zircon sales volumes in 2017 to
exceed those of 2016 as we continue to ramp up production at our Fairbreeze mine to match market demand.

In our Alkali segment, our business remains in a sold-out mode resulting from the sustaining structural cost advantage of natural soda ash relative to higher
cost synthetic soda ash. Global demand for soda ash is expected to grow at about 2% compound annual growth rate through 2024. Emerging markets continue to
drive much of this growth with per capita consumption of soda ash in emerging markets less than 50% of U.S. levels of 16 kg per person per year. The U.S. market
for soda ash is supplied by five domestic competitors with balanced supply and demand fundamentals. These market conditions have historically resulted in prices
rising for the majority of customers over the past ten years. In export markets, we anticipate that the pricing environment will continue to be driven by production
costs for Chinese soda ash exporters and the timing and magnitude of additional volume from the announced expansion of soda ash capacity in Turkey. At the
same time, we expect that the competitive cost position of natural soda ash relative to the higher cost synthetic process will persist and demand for natural soda ash
will continue to exceed available supply

We continue to be uniquely tax-advantaged by favorable tax loss carry forwards and other favorable tax positions. We believe these tax-advantaged factors

create opportunities for our operations to benefit for years to come. See Note 3 of notes to our unaudited condensed consolidated financial statements for additional
information.
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Consolidated Results of Operations

Three Months Ended March 31, 2017 compared to the Three Months Ended March 31, 2016

Three Months
Ended March 31,
2017 2016 Variance
(Millions of U.S. dollars)
Net sales $ 569 $ 476 S 93
Cost of goods sold 479 455 24
Gross profit 90 21 69
Selling, general and administrative expenses (74) (50) (24)
Restructuring expense — 2) 2
Income (loss) from operations 16 31) 47
Interest and debt expense, net (46) (46) —
Gain on extinguishment of debt — 4 4)
Other income (expense), net (6) ) 3
Loss before income taxes (36) (82) 46
Income tax provision ) (12) 10
Net loss $ 38) $ ©94) $ 56

Net sales for three months ended March 31, 2017 increased by 20% compared to the three months ended March 31, 2016 due to higher volumes of $63
million, and higher selling prices and product mix of $33 million, primarily offset by unfavorable changes in foreign currency translation of $3 million.

Gross profit margin during the three months ended March 31, 2017 was 16% of net sales compared to 4% in the same period prior year. The increase was
primarily due to the impact lower net production costs of $44 million, higher selling prices and product mix of $33 million and higher volumes of $13 million, all
improvements principally reflected in our TiO , segment, partially offset by unfavorable foreign currency translation of $21 million.

Selling, general and administrative expenses during the three months ended March 31, 2017 increased by 48% compared to the same period prior year
primarily due to higher professional fees of $15 million primarily related to the Cristal Transaction, and employee stock-based compensation and other costs of $10
million.

Interest and debt expense during the three months ended March 31, 2017 was level compared to the same period prior year. Interest and debt expense during
the three months ended March 31, 2017 is primarily comprised of interest expense on our $1.5 billion senior secured term loan (the “Term Loan”) of $16 million,
interest expense on our $900 million aggregate principal amounts of senior notes at par value (the “Senior Notes due 2020”) of $14 million and interest expense on
our $600 million aggregate principal amount of 7.5% Senior Notes due 2022 (the “Senior Notes due 2022”) of $11 million. Interest and debt expense during the
three months ended March 31, 2016 is primarily comprised of interest expense on Term Loan of $17 million, interest expense on our Senior Notes due 2020 of $14
million and interest expense on our Senior Notes due 2022 of $11 million.

Gain on debt extinguishment during the three months ended March 31, 2016 of $4 million represents a repurchase of $16 million of face value of our Senior
Notes Due 2022 at a price of 76% of par, resulting in a gain of approximately $3 million and a repurchase of $4 million of face value of our Senior Notes Due 2020

at a price of 77% of par, resulting in a gain of approximately $1 million.

Other income (expense), net during the three months ended March 31, 2017 primarily consisted of a net foreign currency loss of $7 million and interest
income of $1 million compared to a net foreign currency loss of $10 million and interest income of $1 million during the three months ended March 31, 2016.
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The effective tax rate for the three months ended March 31, 2017 differs from the U.K. statutory rate of 20% primarily due to valuation allowances and
income in foreign jurisdictions taxed at rates lower than 20%. The effective tax rate for the three months ended March 31, 2016 differs from the Australian
statutory rate of 30% primarily due to valuation allowances, income in foreign jurisdictions taxed at rates lower than 30%, and withholding tax accruals in 2016.

Operations Review of Segment Revenue and Profit

U.S. GAAP has standards for reporting information about operating segments. Operating segments are defined as components of an enterprise about which
separate financial information is available that is evaluated by the chief operating decision maker in determining how to allocate resources and in assessing
performance.

We currently operate our business in two operating and reportable segments, TiO2 and Alkali. We evaluate reportable segment performance based on segment
operating profit (loss), which represents the results of segment operations before unallocated costs, such as general corporate expenses not identified to a specific
segment, interest expense, other income (expense), net and income tax expense or benefit. Sales between segments are generally priced at market. Any resulting
profit remaining in the inventory of the acquiring segment is eliminated in consolidation. See Note 21 of Notes to unaudited condensed consolidated financial
statements.

Net Sales

Net sales by segments were as follows:

Three Months
Ended March 31,
2017 2016 Variance
(Millions of U.S. dollars)
TiO , segment $ 378 $ 285 $ 93
Alkali segment 191 191 —
Net Sales $ 569 $ 476 $ 93

TiO ; segment

TiO ; segment net sales during the three months ended March 31, 2017 increased 33% compared to the same periods in 2016 primarily due to higher volumes
of $60 million, and higher selling prices and product mix of $36 million, partially offset by unfavorable changes in foreign currency translation of $3 million .

Alkali segment

Alkali segment net sales of $191 million was level compared to the year-ago quarter as sales volumes were 5% higher and selling prices were 4% lower. Net
sales were adversely impacted by $5 million as lower sales volumes resulted from lower production volumes due to record severe winter weather conditions at our
Wyoming production facility early in the quarter.
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Loss from Operations

Income (loss) from operations by segments was as follows:

Three Months
Ended March 31,
2017 2016 Variance
(Millions of U.S. dollars)

TiO , segment $ 32 % 36) $ 68
Alkali segment 19 21 2)
Corporate (35) (16) (19)

Income (loss) from operations 16 31 S 47
Interest and debt expense, net (46) (46)
Gain on extinguishment of debt — 4
Other expense, net (6) )

Loss before income taxes (36) (82)
Income tax provision ) (12)

Net loss $ 38) $ (94)

TiO , segment

During the three months ended March 31, 2017, sales volumes increased 9% and average selling prices increased 16%. Additionally, from operations
increased by $68 million due to gross profit margin improvement. The gross profit margin improvement highlights the cost reduction benefits from our operational
excellence program and our operation strategy that focuses on matching TiO2 pigment production to market demand while keeping finished pigment inventories at
or below normal levels.

Alkali segment

During the three months ended March 31, 2017, income from operations decreased by $2 million compared to the same period prior year primarily due to an
increase in gross profit of $1 million, offset by an increase in restructuring expense of $1 million and selling, general and administrative expenses of $2 million.

Corporate
Corporate selling, general and administrative expenses during the three months ended March 31, 2017 increased by $19 million compared to the same period
in 2016, primarily due to higher professional fees of $15 million and the impact of higher employee stock-based compensation costs of $10 million. Professional

fees are principally due to costs associated with the Cristal Transaction.

The decrease in income tax provision of $10 million during the three months ended March 31, 2017 compared to the same period of 2016, is principally a
result of the effects of the Corporate Reorganization. See Note 3.

Liquidity and Capital Resources

The following table presents our liquidity as of March 31, 2017 and December 31, 2016:

March 31, December 31,
2017 2016
Cash and cash equivalents $ 265 § 248
Borrowings available under the UBS Revolver 198 190
Borrowings available under the ABSA Revolver 97 95
Total $ 560 § 533

Our total liquidity at March 31, 2017 was $560 million, which was comprised of $198 million available under our $500 million global senior secured asset-
based syndicated revolving credit facility with UBS AG (the “UBS Revolver”), $97 million available under our R1.3 billion revolving credit facility with ABSA
Bank Limited (“ABSA Revolver”) acting through its ABSA Capital Division (the “ABSA”), and $265 million in cash and cash equivalents. We have received
offers from three different South African banks and are currently in negotiations to renew the ABSA Revolver. See Note 11 of notes to unaudited condensed
consolidated financial statements.
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Historically, we have funded our operations and met our commitments through cash generated by operations. During 2012, we issued the Senior Notes due
2020 at par value. Additionally, during 2013 and 2015, we obtained a Term Loan and issued a Senior Notes due 2022. See Note 11 of notes to unaudited
condensed consolidated financial statements.

At March 31, 2017, we had outstanding letters of credit, bank guarantees, and performance bonds of $60 million, of which $35 million were letters of credit
issued under the UBS Revolver, $18 million were bank guarantees issued by ABSA, $5 million were bank guarantees issued by Standard Bank and $2 million were
performance bonds issued by Westpac Banking Corporation. We are currently in negotiations to renew the ABSA Revolver and have received multiple alternate
offers from South African banks.

In the next twelve months, we expect that our operations and available borrowings under our revolving credit agreements will provide sufficient cash to fund
our operating expenses, capital expenditures, interest payments, debt repayments, and dividends. Working capital (calculated as current assets less current
liabilities) was $735 million at March 31, 2017 compared to $723 million at December 31, 2016, an increase of $12 million, which is primarily due to cash
provided by operations of $60 million, partially offset by dividends paid of $6 million, capital expenditures of $32 million, $4 million of principal repayment on
our Term Loan and $2 million of tax payments related to stock-based compensation.

Principal factors that could affect the availability of our internally-generated funds include (i) the deterioration of our revenues in either of our business
segments; (ii) an increase in our expenses; or (iii) changes in our working capital requirements.

Principal factors that could affect our ability to obtain cash from external sources include (i) debt covenants that limit our total borrowing capacity; (ii)
increasing interest rates applicable to our floating rate debt; (iii) increasing demands from third parties for financial assurance or credit enhancement; (iv)) credit
rating downgrades, which could limit our access to additional debt; (v) a decrease in the market price of our common stock and debt obligations; or (vi) volatility in
public debt and equity markets.

As of March 31, 2017, our credit rating with Moody’s and Standard & Poor’s was B2 on review for possible upgrade and B negative outlook, respectively. On
January 23, 2017, Standard & Poor’s lowered our corporate credit rating to B negative outlook from B+ negative outlook. On February 21, 2017, Moody’s placed
the B2 rating on review for possible upgrade from B2 negative outlook. At March 31, 2017, we are in compliance with all our financial covenants, have sufficient
borrowings available and have no significant principal payments on debt due until 2020.

Cash and Cash Equivalents

We consider all investments with original maturities of three months or less to be cash equivalents. As of March 31, 2017, our cash and cash equivalents were
primarily invested in money market funds. We maintain cash and cash equivalents in bank deposit and money market accounts that may exceed federally insured
limits. The financial institutions where our cash and cash equivalents are held are generally highly rated and geographically dispersed, and we have a policy to
limit the amount of credit exposure with any one institution. We have not experienced any losses in such accounts and believe we are not exposed to significant
credit risk.

The use of our cash includes servicing our interest and debt repayment obligations, making pension contributions and making quarterly dividend payments.
Repatriation of Cash
At March 31, 2017, we held $267 million in cash and cash equivalents and restricted cash in these respective jurisdictions: $19 million in Europe, $67 million

in Australia, $84 million in South Africa, and $97 million in the United States. Our credit facilities limit transfers of funds from subsidiaries in the United States to
certain foreign subsidiaries.
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Tronox Limited has foreign subsidiaries with positive undistributed earnings at March 31, 2017. We have made no provision for deferred taxes related to these
undistributed earnings because they are considered to be indefinitely reinvested in the foreign jurisdictions.

Cash Dividends on Class A and Class B Shares

During 2017, we declared and paid quarterly dividends to holders of our Class A ordinary shares (“Class A Shares”) and Class B ordinary shares (“Class B
Shares”) as follows:

Q12017
Dividend per share $ 0.045
Total dividend $ 6
Record date (close of business) March 6

On May 3, 2017, the Board of Directors declared a quarterly dividend of $0.045 per share to holders of our Class A Shares and Class B Shares at the close of
business on May 15, 2017, totaling $6 million, which will be paid on May 25, 2017.

Debt Obligations
At both March 31, 2017 and December 31, 2016, our net debt (excess debt over cash and cash equivalents) was $2.8 billion.

Our short-term debt consisted of the UBS Revolver and was $150 million at both March 31, 2017 and December 31, 2016. The average effective interest rates
of our UBS Revolver were 4.6% and 3.9% during the three months ended March 31, 2017 and 2016, respectively.

Long-term debt, net of an unamortized discount and debt issuance costs, consisted of the following:

Original Annual Maturity March 31, December 31,
Principal Interest Rate Date 2017 2016
Term Loan, net of unamortized discount (1) $ 1,500 Variable 3/19/2020 $ 1,437 $ 1,441
Senior Notes due 2020 $ 900 6.375%  8/15/2020 896 896
Senior Notes due 2022 $ 600 7.50%  3/15/2022 584 584
Lease financing 19 19
Total borrowings 2,936 2,940
Less: Long-term debt due within one year (16) (16)
Debt issuance costs (33) (36)
Long-term debt $ 2,887 $ 2,888

(1) Average effective interest rate of 5.0% and 4.9% during the three months ended March 31, 2017 and 2016, respectively.

At March 31, 2017, we had financial covenants in the UBS Revolver, the ABSA Revolver and the Term Loan; however, only the ABSA Revolver had a
financial maintenance covenant that applies to local operations and only when the ABSA Revolver is drawn upon. The Term Loan and the UBS Revolver are
subject to an intercreditor agreement pursuant to which the lenders’ respective rights and interests in the security are set forth. We were in compliance with all our
financial covenants as of and for three months ended March 31, 2017.
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Cash Flows

The following table presents cash flow for the periods indicated:

Three Months Ended March 31,

2017 2016
(Millions of U.S. dollars)
Net cash provided by operating activities $ 60 $ 1
Net cash used in investing activities (32) (32)
Net cash used in financing activities (12) (49)
Effect of exchange rate changes on cash 1 3
Net increase (decrease) in cash and cash equivalents $ 17 $ (77)

Cash Flows provided by Operating Activities — During the three months ended March 31, 2017, our cash provided by operating activities increased by $59
million compared to the same period in 2016. The increase in cash provided was primarily attributable to higher cash earnings.

Cash Flows used in Investing Activities — Cash flows used in investing activities was flat compared to the same quarter of prior year.
Cash Flows from Financing Activities — Net cash used in financing activities during the three months ended March 31, 2017 was primarily attributable to
dividends paid of $6 million, principal repayments on long-term debt of $4 million and $2 million for restricted stock and performance-based shares settled in cash

for taxes. This compares to net cash used in financing activities of $49 million during the three months ended March 31, 2016, which was attributable to dividends
paid of $30 million and principal repayments on long-term debt of $19 million.
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Contractual Obligations

The following table sets forth information relating to our contractual obligations as of March 31, 2017:

Contractual Obligation
Payments Due by Year (3)(4)

Less than 1-3 35 More than
Total 1 year years years 5 years
(Millions of U.S. dollars)
Long-term debt and lease financing (including interest) (1) $ 3,715 334 1,761 1,010 610
Purchase obligations (2) 444 173 101 52 118
Operating leases 181 43 40 37 61
Asset retirement obligations 79 5 3 2 69
Total $ 4,419 555 1,905 1,101 858

(1) We calculated the Term Loan interest at a base rate of 1% plus a margin of 3.5%. See Note 11 of notes to our unaudited condensed consolidated financial

statements.

(2) Includes obligations to purchase requirements of process chemicals, supplies, utilities, services. We have various purchase commitments for materials,
supplies, and services entered into in the ordinary course of business. Included in the purchase commitments table above are contracts which require minimum
volume purchases that extend beyond one year or are renewable annually and have been renewed for 2017. Certain contracts allow for changes in minimum
required purchase volumes in the event of a temporary or permanent shutdown of a facility. We believe that all of our purchase obligations will be utilized in

our normal operations.

(3) The table above excludes contingent obligations, as well as any possible payments for uncertain tax positions given the inability to estimate the possible

amounts and timing of any such payments.

(4) The table above excludes commitments pertaining to our pension and other postretirement obligations.

Non-U.S. GAAP Financial Measures

EBITDA and Adjusted EBITDA, which are used by management to measure performance, are not presented in accordance with U.S. GAAP. Management
believes that EBITDA is useful to investors, as it is commonly used in the industry as a means of evaluating operating performance. We do not intend for these
non-U.S GAAP financial measures to be a substitute for any U.S. GAAP financial information. Readers of these statements should use these non-U.S. GAAP
financial measures only in conjunction with the comparable U.S. GAAP financial measures. Since other companies may calculate EBITDA and Adjusted EBITDA
differently than we do, EBITDA and Adjusted EBITDA, as presented herein, may not be comparable to similarly titled measures reported by other companies.

Management believes these non-U.S. GAAP financial measures:

*  Reflect our ongoing business in a manner that allows for meaningful period-to-period comparison and analysis of trends in our business, as they exclude

income and expense that are not reflective of ongoing operating results;

*  Provide useful information in understanding and evaluating our operating results and comparing financial results across periods;
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*  Provide a normalized view of our operating performance by excluding items that are either noncash, infrequently occurring, or non-recurring in nature;

*  Assist investors in assessing our compliance with financial covenants under our debt instruments.

Adjusted EBITDA is one of the primary measures management uses for planning and budgeting processes, and to monitor and evaluate financial and

operating results. In addition, Adjusted EBITDA is a factor in evaluating management’s performance when determining incentive compensation.

The following table reconciles net loss to EBITDA and Adjusted EBITDA for the periods presented:

Three Months
Ended March 31,
2017 2016
Net loss $ 38) $ 94)
Interest and debt expense, net 46 46
Interest income (1) (1)
Income tax provision 2 12
Depreciation, depletion and amortization expense 61 55
EBITDA 70 18
Share-based compensation (y) 14 5
Restructuring expense (p) — 2
Foreign currency remeasurement 1oss (¢) 3 14
Gain on extinguishment of debt (g — “)
Transaction costs (e) 11 —
Other items (f) 3 5
Adjusted EBITDA (g $ 101 § 40

(@) Represents non-cash share-based compensation. See Note 17 of Notes to unaudited condensed consolidated financial statements.

(b) Represents severance and other costs associated with the shutdown of our sodium chlorate plant, and other global restructuring efforts which was

recorded in “Restructuring expense” in the unaudited Condensed Consolidated Statements of Operations. See Note 2 of Notes to unaudited condensed

consolidated financial statements.

(©) Represents foreign currency remeasurement which is included in “Other income (expense), net” in the unaudited Condensed Consolidated Statements of

Operations.

(d) During 2016, we recognized $4 million of gain associated with the repurchase of $20 million face value of our Senior Notes due 2020 and Senior Notes

2022, which was recorded in “Gain on extinguishment of debt” in the unaudited Condensed Consolidated Statements of Operations.

(e) Represents transaction costs associated with the Cristal Transaction which were recorded in “Selling, general and administrative expenses” in the

unaudited Condensed Consolidated Statements of Operations.

(® Includes noncash pension and postretirement costs, severance expense and other items included in “Selling, general and administrative expenses” and

“Cost of goods sold” in the unaudited Condensed Consolidated Statements of Operations.
(8) No income tax impact given full valuation allowance except for South Africa related restructuring costs. See Notes 2 and 3 of notes to unaudited
condensed consolidated financial statements.
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The following table reconciles income (loss) from operations, our comparable measure for segment reporting under U.S. GAAP, to Adjusted EBITDA by
segments for the periods presented:

Three Months Ended March 31,

2017 2016
TiO ; segment $ 32 $ (36)
Alkali segment 19 21
Corporate (35) (16)
Income (loss) from operations (U.S. GAAP) 16 @n
TiO ; segment 44 40
Alkali segment 16 14
Corporate 1 1
Depreciation, depletion and amortization expense 61 55
TiO , segment 9 18
Alkali segment 3 1
Corporate 12 3)
Other 24 16
TiO , segment 85 22
Alkali segment 38 36
Corporate (22) (18)
Adjusted EBITDA (non-U.S. GAAP) $ 101 $ 40

Recent Accounting Pronouncements
See Note 1 of Notes to unaudited condensed consolidated financial statements for recently issued accounting pronouncements.
Environmental Matters

We are subject to a broad array of international, federal, state, and local laws and regulations relating to safety, pollution, protection of the environment, and
the generation, storage, handling, transportation, treatment, disposal, and remediation of hazardous substances and waste materials. In the ordinary course of
business, we are subject to frequent environmental inspections and monitoring, and occasional investigations by governmental enforcement authorities. Under
these laws, we are or may be required to obtain or maintain permits or licenses in connection with our operations. In addition, under these laws, we are or may be
required to remove or mitigate the effects on the environment of the disposal or release of chemical, petroleum, low-level radioactive and other substances at our
facilities. We may incur future costs for capital improvements and general compliance under environmental, health, and safety laws, including costs to acquire,
maintain, and repair pollution control equipment. Environmental laws and regulations are becoming increasingly stringent, and compliance costs are significant
and will continue to be significant in the foreseeable future. There can be no assurance that such laws and regulations or any environmental law or regulation
enacted in the future is not likely to have a material effect on our business. We believe we are in compliance with applicable environmental rules and regulations in
all material respects.

Our mining operations in Wyoming are subject to several mine permits issued by the Land Quality Division of the Wyoming Department of Environmental
Quality (“WDEQ”). WDEQ imposes detailed reclamation obligations on us as a holder of mine permits. WDEQ has permitted us to “self-bond” our reclamation
obligations as long as our Alkali Wyoming subsidiary maintains a minimum net worth. As of March 31, 2017, the amount of the self-bond was approximately $80
million. The amount of the bond is subject to change based upon periodic re-evaluation by WDEQ. On January 30, 2017 we were informed by the WDEQ that our
June 2016 application for a “self-bond” was currently under review. We anticipate replacing our self-bond of these reclamation obligations with a guarantee
provided by a third-party surety company. We do not expect the costs of keeping such surety instrument in place to have a material adverse impact on our
consolidated financial statements.
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Item 3. Quantitative and Qualitative Disclosures About Market Risk

We are exposed to various market, credit, operational, and liquidity risks in the normal course of business, which are discussed below. We manage these risks
through normal operating and financing activities and, when appropriate, through the use of derivative instruments. We do not invest in derivative instruments for
speculative purposes, but historically have entered into, and may enter into, derivative instruments for hedging purposes in order to reduce the exposure to
fluctuations in interest rates, natural gas prices and exchange rates.

Market Risk

A substantial portion of our products and raw materials are commodities that reprice as market supply and demand fundamentals change. Accordingly, product
margins and the level of our profitability tend to vary with changes in the business cycle. Our TiO2 prices may do so in the near term as ore prices and pigment
prices are expected to fluctuate over the next few years. Margins in our Alkali business could be affected if product prices change because our competitors add or
reduce capacity or demand changes due to economic reasons. Alkali margins could be impacted as well by fluctuations in input costs (such as energy, labor and
transportation) that are subject to similar supply and demand dynamics. We try to protect against such instability through various business strategies. These include
provisions in sales contracts allowing us to pass on higher raw material costs through timely price increases and formula price contracts to transfer or share
commodity price risk, as well as using varying contract term lengths and selling to a diverse mix of customers by geography and industry to reap the benefits of a
diverse portfolio.

Credit Risk

Credit risk is the risk that a borrower or a counterparty will fail to meet their obligations. A significant portion of our liquidity is concentrated in trade accounts
receivable that arise from sales of our products to customers. In the case of TiO , , the high level of industry concentration has the potential to impact our overall
exposure to credit risk, either positively or negatively, in that our customers may be similarly affected by changes in economic, industry or other conditions. While
our customer base is more diverse in the case of the Alkali segment, we have significant exposure to credit risk in industries that are affected by cyclical economic
fluctuations, such as flat glass manufacturing and mining. We perform ongoing credit evaluations of our customers and use credit risk insurance policies from time
to time, as deemed appropriate, to mitigate credit risk but generally do not require collateral. Our contracts typically enable us to tighten credit terms if we perceive
additional credit risk and historic losses due to write offs of bad debt have been relatively low. In addition, due to our international operations in our TiO ;
segment, we are subject to potential trade restrictions and sovereign risk in certain countries we operate in. Because the Alkali segment sells to ANSAC for resale
to foreign buyers, we avoid the risks of significant credit exposure to individual international buyers and regions. We maintain allowances for potential credit
losses based on specific customer review and current financial conditions. During the three months ended March 31, 2017, our ten largest third-party TiO ,
customers and our ten largest Alkali customers represented approximately 25% and 22%, respectively, of our consolidated net sales. During the three months
ended March 31, 2016, our ten largest third-party TiO ; customers and our ten largest Alkali customers represented approximately 20% and 25%, respectively, of
our consolidated net sales. During each of the three months ended March 31, 2017 and 2016, ANSAC accounted for 13% of our consolidated net sales.
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Interest Rate Risk

Interest rate risk arises from the possibility that changes in interest rates will impact our financial results. We are exposed to interest rate risk on our floating
rate debt, the Term Loan and UBS Revolver balance. The Term Loan includes a LIBOR floor at 1%. As such, if LIBOR increases by more than 1% our borrowing
rate will increase accordingly. Using a sensitivity analysis as of March 31, 2017, a hypothetical 1% increase in interest rates would result in a net increase to pre-
tax loss of approximately $13 million on an annualized basis. This is due to the fact that earnings on our floating rate financial assets of $265 million at March 31,
2017 and the interest expense on our floating rate debt, our Term Loan and UBS Revolver balance, would each increase by the full 1%.

Currency Risk

Currency risk arises from the possibility that fluctuations in foreign exchange rates will impact the value of our assets and liabilities denominated in foreign
currencies, as well as our earnings due to the translation of our balance sheets and remeasurement of our statements of operations from local currencies to U.S.
dollars. We manufacture and market our products in a number of countries throughout the world and, as a result, are exposed to changes in foreign currency
exchange rates, particularly in Australia, South Africa, and the Netherlands. The exposure is more prevalent in South Africa and Australia as the majority of
revenues are earned in U.S. dollars while expenses are primarily incurred in local currencies. Since we are exposed to movements in the South African Rand and
the Australian Dollar versus the U.S. dollar, we may enter into forward contracts to buy and sell foreign currencies as “economic hedges” for these foreign
currency transactions.

Item 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

As of March 31, 2017, our management, with the participation of our Chief Executive Officer (“CEO”) and Chief Financial Officer (“CFO”), has conducted
an evaluation of our disclosure controls and procedures. Based on that evaluation, our CEO and CFO concluded that our disclosure controls and procedures were
effective as of March 31, 2017.

Under the supervision of and with the participation of Tronox’s management, including our CEO and CFO, we evaluated the effectiveness of the design and
operation of our disclosure controls and procedures (as such term is defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as
amended) (the “Exchange Act”), as of March 31, 2017, the end of the period covered by this report. Based on that evaluation, we have concluded that the
Company’s disclosure controls and procedures were effective as of that date. Tronox’s disclosure controls and procedures include, without limitation, controls and
procedures designed to ensure that information required to be disclosed by Tronox in the reports that it files or submits under the Exchange Act is accumulated and
communicated to Tronox’s management, including Tronox’s principal executive and principal financial officers, or other persons performing similar functions, as
appropriate to allow timely decisions regarding required disclosure.

An evaluation of our internal controls over financial reporting was also performed to determine whether any changes have occurred during the period covered
by this Quarterly Report on Form 10-Q that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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Changes in Internal Control over Financial Reporting

There have been no changes to our internal control over financial reporting during the quarter ended March 31, 2017 that have materially affected, or are
reasonably likely to materially affect, our internal control over financial reporting.

PART II - OTHER INFORMATION

Item 1. Legal Proceedings

From time to time, we may be party to a number of legal and administrative proceedings involving environmental and/or other matters in various courts or
agencies. These proceedings, individually and in the aggregate, may have a material adverse effect on us. These proceedings may be associated with facilities
currently or previously owned, operated or used by us and/or our predecessors, some of which may include claims for personal injuries, property damages, cleanup
costs and other environmental matters. Our current and former operations may also involve management of regulated materials, which are subject to various
environmental laws and regulations including the Comprehensive Environmental Response Compensation and Liability Act, the Resource Conservation and
Recovery Act or state equivalents. Similar environmental laws and regulations and other requirements exist in foreign countries in which we operate.
Item 1A. Risk Factors

In addition to the other information set forth in this Quarterly Report on Form 10-Q, you should carefully consider the factors discussed under “Risk Factors”
included in our Annual Report on Form 10-K. The risks described herein or in the Form 10-K are not the only risks facing us. Additional risks and uncertainties not
currently known to us or that we currently deem to be immaterial also may materially adversely affect our business, financial condition and/or operating results.
There have been no material changes from the risk factors disclosed under the heading “Risk Factors” in our Form 10-K.
Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

None.
Item 3. Defaults Upon Senior Securities

None.
Item 4. Mine Safety Disclosures

Information regarding mine safety and other regulatory actions at our mine in Green River, Wyoming is included in Exhibit 95 to this Form 10-Q.

Item 5. Other Information

None.
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Item 6. Exhibits

Exhibit No .
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Eighth Supplemental Indenture, dated as of March 22, 2017, to the Indenture, dated August 20, 2012 among Tronox Finance LLC, as Issuer,
Tronox Limited as Parent, the guarantors named therein and Wilmington Trust, National Association, as trustee (filed herewith).

Fourth Supplemental Indenture, dated as of March 22, 2017, to the Indenture, dated March 19, 2015 among Tronox Finance LLC, as Issuer,
Tronox Limited as Parent, the guarantors named therein and Wilmington Trust, National Association, as trustee (filed herewith).

General form of executive officer Time-Based Restricted Share Unit Agreement (filed herewith).
General form of executive officer Performance-Based Restricted Share Unit Agreement (filed herewith).
General form of Director Grant Restricted Share Unit Agreement (filed herewith).

General form of Cristal Transaction Integration Synergy Savings Performance-Based Restricted Share Unit Agreement (filed herewith).
Rule 13a-14(a) Certification of Thomas Casey.

Rule 13a-14(a) Certification of Timothy Carlson.

Section 1350 Certification for Thomas Casey.

Section 1350 Certification for Timothy Carlson.

Mine Safety Disclosures

XBRL Instance Document

XBRL Taxonomy Extension Schema Document

XBRL Taxonomy Extension Calculation Linkbase Document

XBRL Taxonomy Extension Label Linkbase Document

XBRL Taxonomy Extension Definition Linkbase Document

XBRL Taxonomy Extension Presentation Linkbase Document
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

Date: May 4, 2017

TRONOX LIMITED
(Registrant)

By:  /s/ Timothy Carlson

Name: Timothy Carlson
Title: Senior Vice President and Chief Financial Officer
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EIGHTH SUPPLEMENTAL INDENTURE
DATED AS OF MARCH 22, 2017
to
INDENTURE
dated as of August 20, 2012
among
TRONOX FINANCE LLC,
as Issuer
TRONOX LIMITED
as Parent
THE GUARANTORS NAMED THEREIN
as Guarantors

and

WILMINGTON TRUST, NATIONAL ASSOCIATION

as Trustee

Exhibit 4.1

Execution Version




THIS EIGHTH SUPPLEMENTAL INDENTURE (this “Supplemental Indenture”), dated as of March 22, 2017, is by and among Tronox UK Limited
(the “Guaranteeing Subsidiary”), a private company organized in England and Wales and a subsidiary of Tronox Limited, a public limited company organized
under the laws of Western Australia, Australia (the “Parent”), Tronox Finance LLC, a Delaware limited liability company (the “Issuer”), the Parent, the Guarantors
(as defined in the Indenture referred to herein) and Wilmington Trust, National Association, as trustee under the Indenture referred to below (the “Trustee”).

WITNESSETH

WHEREAS, the Issuer, the Parent and the Guarantors have heretofore executed and delivered to the Trustee an indenture (the “Indenture”), dated as of
August 20, 2012, providing for the issuance of 6.375% Senior Notes due 2020 (the “Notes”);

WHEREAS, the Issuer, the Parent and the Guarantors have heretofore executed and delivered to the Trustee a First Supplemental Indenture to the
Indenture, dated as of August 29, 2012, a Second Supplemental Indenture to the Indenture, dated as of May 7, 2013, a Third Supplemental Indenture to the
Indenture, dated as of August 2, 2013, a Fourth Supplemental Indenture to the Indenture, dated as of August 19, 2013, a Fifth Supplemental Indenture to the
Indenture, dated as of April 1, 2015, a Sixth Supplemental Indenture to the Indenture, dated as of January 31, 2017 and a Seventh Supplemental Indenture to the
Indenture, dated as of February 14, 2017,

WHEREAS, the Indenture provides that under certain circumstances the Guaranteeing Subsidiary shall execute and deliver to the Trustee a supplemental
indenture pursuant to which the Guaranteeing Subsidiary shall unconditionally guarantee all of the Issuer’s Obligations under the Notes and the Indenture on the
terms and conditions set forth herein (the “Note Guarantee”);

WHEREAS, pursuant to Section 9.01 of the Indenture, the Trustee is authorized to execute and deliver this Supplemental Indenture, without the consent
of Holders.

NOW, THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt of which is hereby acknowledged, the
Guaranteeing Subsidiary and the Trustee mutually covenant and agree for the equal and ratable benefit of the Holders of the Notes as follows:

1. CAPITALIZED TERMS. Capitalized terms used herein without definition shall have the meanings assigned to them in the Indenture.

2. AGREEMENT TO GUARANTEE. The Guaranteeing Subsidiary hereby agrees to provide an unconditional Guarantee on the terms and subject
to the conditions set forth in the Note Guarantee and in the Indenture including but not limited to Article 10 thereof.

3. NO RECOURSE AGAINST OTHERS. No director, officer, employee, incorporator, stockholder, partner or member of the Issuer, the Parent or
any Guarantor, as such, will have any liability for any obligations of the Issuer, the Parent or the Guarantors under the Notes, the Indenture, this Supplemental
Indenture, the Note Guarantees or for any claim based on, in respect of, or by reason of, such obligations or their creation. Each Holder of Notes by accepting a
Note waives and releases all such liability. The waiver and release are part of the consideration for issuance of the Notes. The waiver may not be effective to waive
liabilities under the federal securities laws.




4. NEW YORK LAW TO GOVERN. THE INTERNAL LAW OF THE STATE OF NEW YORK SHALL GOVERN AND BE USED TO
CONSTRUE THIS SUPPLEMENTAL INDENTURE WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE
EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

5. COUNTERPARTS. The parties may sign any number of copies of this Supplemental Indenture. Each signed copy shall be an original, but all of
them together represent the same agreement.

6. EFFECT OF HEADINGS. The Section headings herein are for convenience only and shall not affect the construction hereof.

7. THE TRUSTEE. The Trustee shall not be responsible in any manner whatsoever for or in respect of the validity or sufficiency of this

Supplemental Indenture or for or in respect of the recitals contained herein, all of which recitals are made solely by the Guaranteeing Subsidiary and the Issuer.

[Signature pages follow.]




IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed as of the date first above written.
TRONOX FINANCE LLC

By: /s/ Steven A. Kaye

Name: Steven A. Kaye
Title: Manager

[Eighth Supplemental Indenture (2012)]




U.S. GUARANTORS:

TRONOX INCORPORATED
TRONOX LLC

TRONOX US HOLDINGS INC.
TRONOX PIGMENTS LLC

By: /s/ Steven A. Kaye
Name: Steven A. Kaye

Title: Vice President

TRONOX ALKALI CORPORATION
TRONOX SPECIALTY ALKALILLC
TRONOX ALKALI WYOMING CORPORATION

By: /s/ Edward T. Flynn
Name: Edward T. Flynn

Title: President

[Eighth Supplemental Indenture (2012)]




AUSTRALIAN GUARANTORS :

SIGNED, SEALED AND DELIVERED
by

Richard L. Muglia

as attorney for

TRONOX LIMITED

TIFIC PTY LTD

TIO2 CORPORATION PTY LTD

TRONOX AUSTRALIA HOLDINGS PTY LIMITED

TRONOX AUSTRALIA PIGMENTS HOLDINGS PTY LIMITED
TRONOX AUSTRALIA PTY LTD

TRONOX GLOBAL HOLDINGS PTY LIMITED

TRONOX HOLDINGS (AUSTRALIA) PTY LTD.

TRONOX MANAGEMENT PTY LTD.

TRONOX MINERAL SALES PTY LTD

TRONOX PIGMENTS AUSTRALIA HOLDINGS PTY LIMITED
TRONOX PIGMENTS AUSTRALIA PTY LIMITED

TRONOX SANDS HOLDINGS PTY LIMITED

TRONOX WESTERN AUSTRALIA PTY LTD

TRONOX WORLDWIDE PTY LIMITED YALGOO MINERALS PTY LTD.

O N N

under power of attorney dated in the presence of:

/s/ Steven A. Kaye By executing this agreement the attorney states
Signature of witness that the attorney has received no notice of

revocation of the power of attorney /s/ Richard
/s/ Steven A. Kaye L. Muglia

Name of witness (block letters)

[Eighth Supplemental Indenture (2012)]




U.K. GUARANTORS :

TRONOX INTERNATIONAL FINANCE LLP
TRONOX UK HOLDINGS LIMITED
TRONOX UK LIMITED

By: /s/ Steven A. Kaye

Name: Steven A. Kaye
Title: Director

[Eighth Supplemental Indenture (2012)]




BAHAMAS GUARANTOR:

TRONOX PIGMENTS LTD

By: /s/ Richard L. Muglia

Name: Richard L. Muglia
Title: Director

[Eighth Supplemental Indenture (2012)]




DUTCH GUARANTORS:

TRONOX WORLDWIDE PTY LIMITED,
ACTING AS MANAGING PARTNER OF
TRONOX HOLDINGS EUROPE C.V.

By: /s/ Steven A. Kaye

Name: Steven A. Kaye
Title: Director

TRONOX HOLDINGS COOPERATIEF U.A.

By: /s/ Steven A. Kaye

Name: Steven A. Kaye
Title: Director

By: /s/ Anthony M. Orrell

Name: Anthony M. Orrell
Title: Director

[Eighth Supplemental Indenture (2012)]




SWISS GUARANTORS:

TRONOX INTERNATIONAL HOLDINGS GMBH
TRONOX FINANCE GMBH

By: /s/ Steven Kaye

Name:Steven Kaye
Title: managing director

By: /s/ Timothy Carlson

Name: Timothy Carlson
Title: managing director

[Eighth Supplemental Indenture (2012)]




WILMINGTON TRUST, NATIONAL ASSOCIATION, as Trustee

By: /s/ Jane Schweiger

Name: Jane Schweiger
Title: Vice President

[Eighth Supplemental Indenture (2012)]




FOURTH SUPPLEMENTAL INDENTURE
DATED AS OF March 22,2017
to
INDENTURE
dated as of March 19, 2015
among
TRONOX FINANCE LLC,
as Issuer
TRONOX LIMITED
as Parent
THE GUARANTORS NAMED THEREIN
as Guarantors

and

WILMINGTON TRUST, NATIONAL ASSOCIATION

as Trustee

Exhibit 4.2
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THIS FOURTH SUPPLEMENTAL INDENTURE (this “Supplemental Indenture” ), dated as of March 22, 2017, among Tronox UK Limited (the
“Guaranteeing Entity” ), a private company organized in England and Wales and a subsidiary of Tronox Limited (or its permitted successor), a public limited
company organized under the laws of Western Australia, Australia (the “Parent” ), Tronox Finance LLC, a Delaware limited liability company (as successor by
merger to Evolution Escrow Issuer LLC, the “Issuer” ), the Parent, the other Guarantors (as defined in the Indenture referred to herein) and Wilmington Trust,
National Association, as trustee under the Indenture referred to below (the “Trustee”).

WITNESSETH

WHEREAS, the Issuer has heretofore executed and delivered to the Trustee an indenture (the “Indenture” ), dated as of March 19, 2015, providing for the
issuance of 7.50% Senior Notes due 2022 (the “Notes”);

WHEREAS, the Issuer, the Parent and the Guarantors have heretofore executed and delivered to the Trustee a First Supplemental Indenture to the
Indenture, dated as of April 1, 2015, a Second Supplemental Indenture to the Indenture, dated as of January 31, 2017 and a Third Supplemental Indenture to the
Indenture, dated as of February 14, 2017,

WHEREAS, the Indenture provides that under certain circumstances the Guaranteeing Entity shall execute and deliver to the Trustee a supplemental
indenture pursuant to which the Guaranteeing Entity shall unconditionally guarantee all of the Issuer’s Obligations under the Notes and the Indenture on the terms
and conditions set forth herein (the “Note Guarantee” ); and

WHEREAS, pursuant to Section 9.01 of the Indenture, the Trustee is authorized to execute and deliver this Supplemental Indenture, without the consent of
Holders.

NOW, THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt of which is hereby acknowledged, the
Guaranteeing Entity and the Trustee mutually covenant and agree for the equal and ratable benefit of the Holders of the Notes as follows:

1. CAPITALIZED TERMS. Capitalized terms used herein without definition shall have the meanings assigned to them in the Indenture.

2. AGREEMENT TO GUARANTEE. The Guaranteeing Entity hereby agrees to provide an unconditional Guarantee on the terms and subject to the
conditions set forth in the Note Guarantee and in the Indenture including but not limited to Article 10 thereof.

3. NO RECOURSE AGAINST OTHERS. No director, officer, employee, incorporator, stockholder, partner or member of the Issuer, the Parent or
any Guarantor, as such, will have any liability for any obligations of the Issuer, the Parent or the Guarantors under the Notes, the Indenture, this Supplemental
Indenture, the Note Guarantees or for any claim based on, in respect of, or by reason of, such obligations or their creation. Each Holder of Notes by accepting a
Note waives and releases all such liability. The waiver and release are part of the consideration for issuance of the Notes. The waiver may not be effective to
waive liabilities under the federal securities laws.




4. NEW YORK LAW TO GOVERN. THE INTERNAL LAW OF THE STATE OF NEW YORK SHALL GOVERN AND BE USED TO
CONSTRUE THIS SUPPLEMENTAL INDENTURE WITHOUT GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE
EXTENT THAT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQUIRED THEREBY.

5. COUNTERPARTS. The parties may sign any number of copies of this Supplemental Indenture. Each signed copy shall be an original, but all of
them together represent the same agreement.

6. EFFECT OF HEADINGS. The Section headings herein are for convenience only and shall not affect the construction hereof.

7. THE TRUSTEE. The Trustee shall not be responsible in any manner whatsoever for or in respect of the validity or sufficiency of this
Supplemental Indenture or for or in respect of the recitals contained herein, all of which recitals are made solely by the Guaranteeing Entity and the Issuer.

8. Ratification of Indenture. Except as expressly amended hereby, the Indenture is in all respects ratified and confirmed and all the terms, conditions
and provisions thereof shall remain in full force and effect. This Supplemental Indenture shall form a part of the Indenture for all purposes, and every Holder of

Notes heretofore and hereafter authenticated and delivered shall be bound hereby.

[Signature pages follow.]




IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed as of the date first above written.
TRONOX FINANCE LLC

By: /s/ Steven A. Kaye

Name: Steven A. Kaye
Title: Manager

[Fourth Supplemental Indenture (2015)]




U.S. GUARANTORS:

TRONOX INCORPORATED
TRONOX LLC

TRONOX US HOLDINGS INC.
TRONOX PIGMENTS LLC

B y: /s/ Steven A. Kaye

Name: Steven A. Kaye
Title: Vice President

TRONOX ALKALI CORPORATION
TRONOX SPECIALTY ALKALILLC
TRONOX ALKALI WYOMING CORPORATION

B y: /s/ Edward T. Flynn

Name: Edward T. Flynn
Title: President

[Fourth Supplemental Indenture (2015)]




SIGNED, SEALED AND DELIVERED
by

Richard L. Muglia

as attorney for

TRONOX LIMITED

TIFIC PTY LTD

TIO2 CORPORATION PTY LTD

TRONOX AUSTRALIA HOLDINGS PTY LIMITED

TRONOX AUSTRALIA PIGMENTS HOLDINGS PTY LIMITED
TRONOX AUSTRALIA PTY LTD

TRONOX GLOBAL HOLDINGS PTY LIMITED

TRONOX HOLDINGS (AUSTRALIA) PTY LTD.

TRONOX MANAGEMENT PTY LTD.

TRONOX MINERAL SALES PTY LTD

TRONOX PIGMENTS AUSTRALIA HOLDINGS PTY LIMITED
TRONOX PIGMENTS AUSTRALIA PTY LIMITED

TRONOX SANDS HOLDINGS PTY LIMITED

TRONOX WESTERN AUSTRALIA PTY LTD

TRONOX WORLDWIDE PTY LIMITED YALGOO MINERALS PTY LTD.

under power of attorney dated in the presence of:

/s/ Steven A. Kaye
Signature of witness

/s/ Steven A. Kaye
Name of witness (block letters)

AUSTRALIAN GUARANTORS :

O O O O N

By executing this agreement the attorney states
that the attorney has received no notice of
revocation of the power of attorney /s/ Richard
L. Muglia

[Fourth Supplemental Indenture (2015)]




U.K. GUARANTORS:

TRONOX INTERNATIONAL FINANCE LLP
TRONOX UK HOLDINGS LIMITED
TRONOX UK LIMITED

By: /s/ Steven A. Kaye

Name: Steven A. Kaye
Title: Director

[Fourth Supplemental Indenture (2015)]




BAHAMAS GUARANTOR:

TRONOX PIGMENTS LTD

By: /s/ Richard L. Muglia

Name: Richard L. Muglia
Title: Director

[Fourth Supplemental Indenture (2015)]




DUTCH GUARANTORS:

TRONOX WORLDWIDE PTY LIMITED,
ACTING AS MANAGING PARTNER OF
TRONOX HOLDINGS EUROPE C.V.

By: /s/ Steven A. Kaye

Name: Steven A. Kaye
Title: Director

TRONOX HOLDINGS COOPERATIEF U.A.

By: /s/ Steven A. Kaye

Name: Steven A. Kaye
Title: Director

By: /s/ Anthony M. Orrell

Name: Anthony M. Orrell
Title: Director

[Fourth Supplemental Indenture (2015)]




SWISS GUARANTORS:

TRONOX INTERNATIONAL HOLDINGS GMBH
TRONOX FINANCE GMBH

By: /s/ Steven Kaye

Name:Steven Kaye
Title: managing director

By: /s/ Timothy Carlson

Name: Timothy Carlson
Title: managing director

[Fourth Supplemental Indenture (2015)]




WILMINGTON TRUST, NATIONAL
ASSOCIATION, as Trustee

By: /s/ Jane Schweiger

Name: Jane Schweiger
Title: Vice President

[Fourth Supplemental Indenture (2015)]




Exhibit 10.1

TIME-BASED RESTRICTED SHARE UNIT AGREEMENT
PURSUANT TO THE
TRONOX LIMITED
MANAGEMENT EQUITY INCENTIVE PLAN

* % % % %

Participant:
Grant Date:

Number of Restricted Share Units granted:

* % % % %

THIS RESTRICTED SHARE UNIT AWARD AGREEMENT (this “ Agreement ), dated as of the Grant Date specified above, is entered into by and
between Tronox Limited (the “ Company ), and the Participant specified above, pursuant to the Tronox Limited Management Equity Incentive Plan (the “ Plan ™),
which is administered by the Committee; and

WHEREAS, it has been determined by the Committee under the Plan that it would be in the best interests of the Company to grant and issue the
Restricted Share Units provided herein to the Participant on and subject to the terms and conditions of the Plan and this Agreement (“Time RSUs”).

NOW, THEREFORE, in consideration of the mutual covenants and promises hereinafter set forth and for other good and valuable consideration, the
parties hereto hereby mutually covenant and agree as follows:

1. Incorporation By Reference; Plan Document Receipt Certain Defined Terms . This Agreement is an Award Agreement for the purpose of
the Plan. This Agreement is subject in all respects to the terms and provisions of the Plan (including, without limitation, any amendments thereto adopted at any
time and from time to time unless such amendments are expressly intended not to apply to the Award provided hereunder), all of which terms and provisions are
made a part of and incorporated in this Agreement as if they were each expressly set forth herein. Any capitalized term not defined in this Agreement shall have
the same meaning as is ascribed thereto in the Plan. The Participant hereby acknowledges receipt of a true copy of the Plan and that the Participant has read the
Plan carefully and fully understands its content. Unless otherwise provided herein, in the event of any conflict between the terms of this Agreement and the terms
of the Plan, the terms of the Plan shall control.

2. Grant of Restricted Share Unit Award . The Company hereby grants to the Participant and shall issue to the Participant on or as soon as
practicable after the date of execution of this Agreement the number of Time RSUs specified above. The Participant agrees and understands that except as
provided by the Plan nothing contained in this Agreement provides, or is intended to provide, the Participant with any protection against potential future dilution of
the Participant’s interest in the Company for any reason and no adjustments shall be made for dividends in cash or other property, distributions or other rights in
respect of any such shares, except as otherwise specifically provided for in the Plan or this Agreement. The Participant also agrees and understands that the Time
RSUs are not Shares and do not confer rights on the Participant as a Shareholder.




South Africa Participants Only : The Participant must provide satisfactory evidence that he has complied with all regulatory requirements (including, without
limitation, the approval of the South African Reserve Bank and the South African Revenue Services) in the Republic of South Africa in which the Participant is
habitually resident and is employed indirectly, within 12 months of the grant date, before the first vesting. It is recorded that to the extent that the Participant does
not provide the aforementioned evidence of his compliance with the regulatory requirements in South Africa, the Company shall not be obliged to issue the shares
to the Participant.

3. Vesting .

(a) General . Except as otherwise provided in this Section 3, the Time RSUs subject to this Agreement shall vest in equal annual
installments on each of the next three (3) anniversaries (each a “Vesting Date”), provided that the Participant has at all times during the period commencing on the
Grant Date and ending on each such vesting date, respectively, been employed by the Company or one of its Subsidiaries.

(b) Termination in General . Except as otherwise set forth in Sections 3(c), 3(d), 3(e), 31(a), and 3(g) hereof, all unvested Time RSUs
shall immediately be canceled and forfeited upon a Termination for any reason.

(©) Termination for Death or Disability . Upon a Participant’s Termination due to the Participant’s death or Disability, all unvested Time
RSUs shall immediately become vested upon the date of such Termination.

(d) Termination for Normal Retirement . Upon a Participant’s Termination due to the Participant’s Normal Retirement, all unvested Time
RSUs shall immediately become vested upon the date of such Termination. For purposes of this Agreement, “ Retirement ” shall mean a Termination other than a
termination for Cause at or after age 65 or such earlier date after age 50 as may be approved by the Committee with regard to such Participant, in its sole discretion,
subject to Section 409A of the Code.

(e) Termination without Cause . Upon a Participant’s Termination by the Company without Cause, a pro rata portion of the unvested
Time RSUs that would have become vested on the next regularly scheduled time-based vesting date following the date of such Termination shall become vested in
an amount determined by multiplying the number of Time RSUs that were eligible to become vested on the next regularly scheduled time-based vesting date
following the date of such Termination by a fraction, the numerator of which is the number of full months in the period beginning on the time-based vesting date
immediately preceding the date of Termination and ending on the date of Termination and the denominator of which is 12.
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€3] Change in Control . Except as otherwise provided in a Participant’s employment agreement, if any, Section 12.1 of the Plan shall
govern the treatment of the Time RSUs in connection with a Change in Control.

(2) Committee Discretion to Accelerate Vesting . Notwithstanding the foregoing, the Committee may, in its sole discretion (but subject to
applicable law), provide for accelerated vesting of the Time RSUs at any time and for any reason.

4. Period of Restriction; Delivery of Unrestricted Share Units . If and when Time RSUs awarded by this Agreement become vested, the Units
shall cease to be liable to be forfeited by the Participant. By no later than ten (10) days following the date on which any Time RSUs awarded hereunder become
vested the Company, subject to satisfaction of the tax withholding requirements under Section 10 below, shall (i) deliver to the Participant a certificate for a
number of unrestricted Shares equal to the total number of Time RSUs that vested on such date and (ii) make a Dividend Equivalent Payment to the Participant
with respect to such Time RSUs as provided in Section 7.5.5(b) of the Plan.

5. Dividends and Other Distributions; Voting Rights .
(a) Section 7.5.5(b) of the Plan shall apply with respect to the Time RSUs.
(b) Participants have no voting rights during period of restrictions for Time RSUs.
(©) Section 7.5.6 of the Plan shall apply with respect to the Time RSUs (unless the Committee determines otherwise in any particular case

pursuant to Section 4.3 of the Plan).

6. No transferability . No Time RSUs granted hereunder may be sold, transferred, pledged, assigned or otherwise alienated or hypothecated.
7. Entire Agreement; Amendment . This Agreement, together with the Plan, contains the entire agreement between the parties hereto with

respect to the subject matter contained herein, and supersedes all prior agreements or prior understandings, whether written or oral, between the parties relating to
such subject matter. The Committee shall have the right, in its sole discretion, to modify or amend this Agreement from time to time in accordance with and as
provided in the Plan. This Agreement may also be modified or amended by writing signed by both the Company and the Participant. The Company shall give
written notice to the Participant of any such modification or amendment of this Agreement as soon as practicable after the adoption thereof.

8. Acknowledgment of Participant . This award of Time RSUs does not entitle Participant to any benefit other than that granted under this
Agreement. Any benefits granted under this Agreement are not part of the Participant’s ordinary salary, and shall not be considered as part of such salary in the
event of severance, redundancy or resignation. Participant understands and accepts that the benefits granted under this Agreement are entirely at the discretion of
the Company and that the Company retains the right to amend or terminate this Agreement and the Plan at any time, at its sole discretion and without notice.




9. Governing Law . This Agreement shall be governed by and construed in accordance with the laws of the State of New York, without
reference to the principles of conflict of laws thereof.

10. Withholding of Tax . As a condition to the distribution of Shares to the Participant, the Participant shall be required to pay in cash, or to make
other arrangements satisfactory to the Company (including, without limitation, authorizing withholding from payroll and any other amounts payable to the
Participant), the minimum statutory amount that is sufficient to satisfy any federal, provincial, state, local and foreign taxes of any kind (including, but not limited
to, the Participant’s FICA and SDI obligations) which the Company, in its sole discretion, deems necessary to comply with the Code and/or any other applicable
law, rule or regulation with respect to the Time RSUs. Unless the tax withholding obligations of the Company are satisfied, the Company shall have no obligation
to issue a certificate or book-entry transfer for such Shares (except as required by applicable law). The Committee, in its sole discretion and pursuant to such
procedures as it may specify from time to time, may permit the Participant to satisfy his or her tax obligations, in whole or in part by one or more of the following
(without limitation): (a) paying cash, (b) electing to have the Company withhold otherwise deliverable Shares having a Fair Market Value equal to the minimum
statutory amount required to be withheld, or (¢) selling a sufficient number of such Shares otherwise deliverable to Participant through such means as the Company
may determine in its sole discretion (whether through a broker or otherwise) equal to the amount required to be withheld.

11. Section 83(b) — U.S. Only . If the Participant properly elects (as required by Section 83(b) of the Code) within thirty (30) days after the
issuance of the Time RSUs to include in gross income for federal income tax purposes in the year of issuance the Fair Market Value of such Time RSUs, the
Participant shall pay to the Company or make arrangements satisfactory to the Company to pay to the Company upon such election, any federal, state or local taxes
required to be withheld with respect to the Time RSUs. If the Participant shall fail to make such payment, the Company shall, to the extent permitted by law, have
the right to deduct from any payment of any kind otherwise due to the Participant any federal, state or local taxes of any kind required by law to be withheld with
respect to the Time RSUs, as well as the rights set forth in Section 10 hereof. The Participant acknowledges that it is the Participant’s sole responsibility, and not
the Company’s, to file timely and properly the election under Section 83(b) of the Code and any corresponding provisions of state tax laws if the Participant elects
to make such election, and the Participant agrees to timely provide the Company with a copy of any such election.

12. Acceptance . The Participant shall forfeit the Time RSUs if the Participant does not execute this Agreement within a period of sixty (60) days
from the date that the Participant receives this Agreement (or such other period as the Committee shall provide).

13. Securities Representations . The Time RSUs are being issued to the Participant and this Agreement is being made by the Company in
reliance upon the following express representations and warranties of the Participant. The Participant acknowledges, represents and warrants that:




(a) The Participant has been advised that the Participant may be an “affiliate” within the meaning of Rule 144 under the Securities Act
and in this connection the Company is relying in part on the Participant’s representations set forth in this Section 13.

(b) If the Participant is deemed an affiliate within the meaning of Rule 144 of the Securities Act, the Time RSUs must be held indefinitely
unless an exemption from any applicable resale restrictions is available or the Company files an additional registration statement (or a “re-offer prospectus”) with
regard to the Time RSUs and the Company is under no obligation to register the Time RSUs (or to file a “re-offer prospectus”).

(©) If the Participant is deemed an affiliate within the meaning of Rule 144 of the Securities Act, the Participant understands that (i) the
exemption from registration under Rule 144 will not be available unless (A) a public trading market then exists for the Shares of the Company, (B) adequate
information concerning the Company is then available to the public, and (C) other terms and conditions of Rule 144 or any exemption therefrom are complied
with, and (ii) any sale of the vested Time RSUs hereunder may be made only in limited amounts in accordance with the terms and conditions of Rule 144 or any
exemption therefrom.

14. No Right to Employment . Any questions as to whether and when there has been a termination of such employment and the cause of such
termination shall be determined in the sole discretion of the Committee. Nothing in this Agreement shall interfere with or limit in any way the right of the
Company to terminate the Participant’s employment or service at any time, for any reason and with or without cause.

15. Notices . Any notice which may be required or permitted under this Agreement shall be in writing, and shall be delivered in person or via
facsimile transmission, overnight courier service or certified mail, return receipt requested, postage prepaid, properly addressed as follows:

(a) If such notice is to the Company, to the attention of the General Counsel of the Company or Secretary of the Company at such other
address as the Company, by notice to the Participant, shall designate in writing from time to time.

(b) If such notice is to the Participant, at his/her address as shown on the Company’s records, or at such other address as the Participant,
by notice to the Company, shall designate in writing from time to time.

16. Compliance with Laws . The issuance of the Time RSUs or unrestricted Shares pursuant to this Agreement shall be subject to, and shall
comply with, any applicable requirements of any foreign and U.S. federal and state securities laws, rules and regulations (including, without limitation, the
provisions of the Securities Act, the Exchange Act, the Corporations Act, and in each case any respective rules and regulations promulgated thereunder) and any
other law or regulation applicable thereto. The Company shall not be obligated to issue the Time RSUs or any of the Shares pursuant to this Agreement if any such
issuance would violate any such requirements.

17. Binding Agreement; Assignment . This Agreement shall inure to the benefit of, be binding upon, and be enforceable by the Company and its
successors and assigns. The Participant shall not assign (except as provided by Section 6 hereof) any part of this Agreement without the prior express written
consent of the Company.




18. Counterparts . This Agreement may be executed in one or more counterparts, each of which shall be deemed to be an original, but all of
which shall constitute one and the same instrument.

19. Headings . The titles and headings of the various sections of this Agreement have been inserted for convenience of reference only and shall
not be deemed to be a part of this Agreement.

20. Further Assurances . Each party hereto shall do and perform (or shall cause to be done and performed) all such further acts and shall execute
and deliver all such other agreements, certificates, instruments and documents as either party hereto reasonably may request in order to carry out the intent and
accomplish the purposes of this Agreement and the Plan and the consummation of the transactions contemplated thereunder.

21. Severability . The invalidity or unenforceability of any provisions of this Agreement in any jurisdiction shall not affect the validity, legality
or enforceability of the remainder of this Agreement in such jurisdiction or the validity, legality or enforceability of any provision of this Agreement in any other
jurisdiction, it being intended that all rights and obligations of the parties hereunder shall be enforceable to the fullest extent permitted by law.

[Remainder of Page Intentionally Left Blank]




IN WITNESS WHEREOF , the parties hereto have executed this Agreement as of the date first written above.

TRONOX LIMITED

By:

Name:

Title:

PARTICIPANT

Name:

Social Security Number:




Exhibit 10.2

RESTRICTED SHARE UNIT AGREEMENT
PURSUANT TO THE
TRONOX LIMITED
MANAGEMENT EQUITY INCENTIVE PLAN
PERFORMANCE-BASED RESTRICTED SHARE UNITS WITH TSR METRICS

* % % % %

Participant:
Grant Date:

Number of Restricted Share Units granted:

* % % % %

THIS RESTRICTED SHARE UNIT AWARD AGREEMENT (this “ Agreement ), dated as of the Grant Date specified above, is entered into by and
between Tronox Limited (the “ Company ), and the Participant specified above, pursuant to the Tronox Limited Management Equity Incentive Plan (the “ Plan ™),
which is administered by the Committee; and

WHEREAS, it has been determined by the Committee under the Plan that it would be in the best interests of the Company to grant and issue the
Restricted Share Units provided herein to the Participant on and subject to the terms and conditions of the Plan and this Agreement (“TSR RSUs”).

NOW, THEREFORE, in consideration of the mutual covenants and promises hereinafter set forth and for other good and valuable consideration, the
parties hereto hereby mutually covenant and agree as follows:

1. Incorporation By Reference; Plan Document Receipt Certain Defined Terms . This Agreement is an Award Agreement for the purpose of
the Plan. This Agreement is subject in all respects to the terms and provisions of the Plan (including, without limitation, any amendments thereto adopted at any
time and from time to time unless such amendments are expressly intended not to apply to the Award provided hereunder), all of which terms and provisions are
made a part of and incorporated in this Agreement as if they were each expressly set forth herein. Any capitalized term not defined in this Agreement shall have
the same meaning as is ascribed thereto in the Plan. The Participant hereby acknowledges receipt of a true copy of the Plan and that the Participant has read the
Plan carefully and fully understands its content. Unless otherwise provided herein, in the event of any conflict between the terms of this Agreement and the terms
of the Plan, the terms of the Plan shall control.




2. Grant of Restricted Share Unit Award . The Company hereby grants to the Participant, as of the Grant Date specified above, and shall issue
to the Participant on or as soon as practicable after the date of execution of this Agreement the number of TSR RSUs specified above. The Participant agrees and
understands that except as provided by the Plan nothing contained in this Agreement provides, or is intended to provide, the Participant with any protection against
potential future dilution of the Participant’s interest in the Company for any reason and no adjustments shall be made for dividends in cash or other property,
distributions or other rights in respect of any such shares, except as otherwise specifically provided for in the Plan or this Agreement. The Participant also agrees
and understands that the TSR RSUs are not Shares and do not confer rights on the Participant as a Shareholder.

South Africa Participants Only: The Participant must provide satisfactory evidence that he has complied with all regulatory requirements (including, without
limitation, the approval of the South African Reserve Bank and the South African Revenue Services) in the Republic of South Africa in which the Participant is
habitually resident and is employed indirectly, within 12 months of the grant date, before the first vesting. It is recorded that to the extent that the Participant does
not provide the aforementioned evidence of his compliance with the regulatory requirements in South Africa, the Company shall not be obliged to issue the shares
to the Participant.

3. Vesting .

(a) Total Shareholder Return Vesting . Except as otherwise provided in this Section 3, the TSR RSUs subject to this Agreement shall vest
based upon the Company’s Total Shareholder Return over the Measurement Period. The “ Measurement Period ” shall mean the period commencing on the first
day of the calendar quarter immediately preceding the Grant Date and ending on the last day of the calendar quarter immediately preceding the third (3rd)
anniversary of the start of the Measurement Period.

(1) Subject to the Participant’s continued employment on the third (3 rd ) anniversary of the Grant Date, the number of TSR
RSUs that shall vest pursuant to this Section 3(a) shall be equal to the aggregate number of TSR RSUs multiplied by the applicable TSR Payout Percentage. The
following table shall be used to determine the “ TSR Payout Percentage ”:

Three-Year Total Shareholder Return Ranking Payout Percentage
65th percentile or higher (Maximum) 200%
50th percentile or higher, but lower than 65th percentile (Target) 100%
35th percentile or higher, but lower than 50th percentile (Threshold) 25%
Below 35th percentile 0%

To the extent that actual Total Shareholder Return for the Measurement Period hereunder is between the Threshold level and the Target level or between the Target
level and the Maximum level, the number of TSR RSUs to become vested hereunder shall be determined on a pro rata basis using straight line interpolation;
provided that no TSR RSUs shall become vested if the actual Total Shareholder Return level achieved for the Measurement Period is less than the Threshold level
of performance set forth in the table above; and provided , further , that the maximum number of TSR RSUs that may become vested shall not exceed the number
of TSR RSUs set forth in the table above corresponding to the Maximum level of performance.




(i1) The percentile of the “ Total Shareholder Return ” (defined as Share price appreciation plus dividends reinvested) shall be
the Company’s Total Shareholder Return for the Measurement Period as compared to the Total Shareholder Return for the companies, without replacement, which
are set forth on Exhibit A hereto (as such list may be amended by the Committee, the “ Peer Group ™).

(ii1) The Company’s Total Shareholder Return shall be the Company’s Total Shareholder Return for the Measurement Period
calculated with dividends reinvested, for the Shares as reported on the applicable national exchanges on which the Shares are listed for trading and ending on the
last day of the Measurement Period (or, if the Shares are not traded on that date, on the next preceding trading date on which the Shares are traded). For purposes
of calculating Total Shareholder Return:

(A) The starting price for the Shares and the stock of each company in the Peer Group shall be the average of the closing
price for each trading day within the thirty (30) trading days ending on the day before the first day of the Measurement Period; and

(B) The ending stock price for the Shares and the stock of each company in the Peer Group shall be the average of the
closing prices for each trading day within the thirty (30) trading days ending on the last day of the Measurement Period.

>iv) In the event of an exchange, tender offer, merger, consolidation, recapitalization, split, combination or otherwise, the
Committee may make appropriate adjustments to the applicable Total Shareholder Return performance metrics. The Committee’s adjustment shall be made in
accordance with the provisions of the Plan and shall be effective and final, binding and conclusive for all purposes of the Plan and this Agreement.

(b) Termination in General . Except as otherwise set forth in Sections 3(c), 3(d), 3(e), 3(f), and 3(g) hereof, all unvested TSR RSUs shall
immediately be canceled and forfeited upon a Termination for any reason.

(©) Termination for Death or Disability . Upon a Participant’s Termination due to the Participant’s death or Disability, all unvested TSR
RSUs shall immediately become vested assuming a TSR Payout Percentage of 100%.

(d) Termination for Normal Retirement . Upon a Participant’s Termination due to the Participant’s Normal Retirement, a pro rata portion
of the unvested TSR RSUs that would have been eligible to vest on the third (3 rd ) anniversary of the Grant Date shall remain outstanding and be eligible to vest
based upon the Company’s actual performance over the Measurement Period in accordance with Sections 3(a) as applicable, in an amount determined by
multiplying the number of TSR RSUs that were eligible to become vested on the third (3 rd ) anniversary of the Grant Date by a fraction, the numerator of which is
the number of full months that have elapsed beginning on the Grant Date and ending on the date of Termination and the denominator of which is 36. For purposes
of this Agreement, “ Retirement ” shall mean a Termination other than a termination for Cause at or after age 65, or such earlier date after age 50 as may be
approved by the Committee with regard to such Participant, in its sole discretion, subject to Section 409A of the Code.




(e) Termination without Cause . Upon a Participant’s Termination by the Company without Cause, a pro rata portion of the unvested
TSR RSUs that would have been eligible to vest on the third (3 rd) anniversary of the Grant Date shall remain outstanding and be eligible to vest based upon the
Company’s actual performance over the Measurement Period in accordance with Section 3(a) in an amount determined by multiplying the number of TSR RSUs
that were eligible to become vested on the third (3 rd ) anniversary of the Grant Date by a fraction, the numerator of which is the number of full months that have
elapsed beginning on the Grant Date and ending on the date of Termination and the denominator of which is 36.

) Change in Control . Except as otherwise provided in a Participant’s employment agreement, if any, Section 12.1 of the Plan shall
govern the treatment of the TSR RSUs in connection with a Change in Control.

(g) Committee Discretion to Accelerate Vesting . Notwithstanding the foregoing, the Committee may, in its sole discretion (but subject
to applicable law), provide for accelerated vesting of the TSR RSUs at any time and for any reason.

4. Period of Restriction; Delivery of Unrestricted Share Units . If and when TSR RSUs awarded by this Agreement become vested, the Units
shall cease to be liable to be forfeited by the Participant. By no later than ten (10) days following the date on which any TSR RSUs awarded hereunder become
vested the Company, subject to satisfaction of the tax withholding requirements under Section 10 below, shall (i) deliver to the Participant a certificate for a
number of unrestricted Shares equal to the total number of TSR RSUs that vested on such date and (ii) make a Dividend Equivalent Payment to the Participant with
respect to such TSR RSUs as provided in Section 7.5.5(b) of the Plan.

5. Dividends and Other Distributions; Voting Rights .
(a) Section 7.5.5(b) of the Plan shall apply with respect to the TSR RSUs.
(b) Participants have no voting rights during period of restrictions for TSR RSUs.
(©) Section 7.5.6 of the Plan shall apply with respect to the TSR RSUs (unless the Committee determines otherwise in any particular case

pursuant to Section 4.3 of the Plan).

6. No transferability . No TSR RSU granted hereunder may be sold, transferred, pledged, assigned or otherwise alienated or hypothecated.
7. Entire Agreement; Amendment . This Agreement, together with the Plan, contains the entire agreement between the parties hereto with

respect to the subject matter contained herein, and supersedes all prior agreements or prior understandings, whether written or oral, between the parties relating to
such subject matter. The Committee shall have the right, in its sole discretion, to modify or amend this Agreement from time to time in accordance with and as
provided in the Plan. This Agreement may also be modified or amended by writing signed by both the Company and the Participant. The Company shall give
written notice to the Participant of any such modification or amendment of this Agreement as soon as practicable after the adoption thereof.




8. Acknowledgment of Participant . This award of TSR RSUs does not entitle Participant to any benefit other than that granted under this
Agreement. Any benefits granted under this Agreement are not part of the Participant’s ordinary salary, and shall not be considered as part of such salary in the
event of severance, redundancy or resignation. Participant understands and accepts that the benefits granted under this Agreement are entirely at the discretion of
the Company and that the Company retains the right to amend or terminate this Agreement and the Plan at any time, at its sole discretion and without notice.

9. Governing Law . This Agreement shall be governed by and construed in accordance with the laws of the State of New York, without
reference to the principles of conflict of laws thereof.

10. Withholding of Tax . As a condition to the distribution of Shares to the Participant, the Participant shall be required to pay in cash, or to make
other arrangements satisfactory to the Company (including, without limitation, authorizing withholding from payroll and any other amounts payable to the
Participant), the minimum statutory amount that is sufficient to satisfy any federal, provincial, state, local and foreign taxes of any kind (including, but not limited
to, the Participant’s FICA and SDI obligations) which the Company, in its sole discretion, deems necessary to comply with the Code and/or any other applicable
law, rule or regulation with respect to the TSR RSUs. Unless the tax withholding obligations of the Company are satisfied, the Company shall have no obligation
to issue a certificate or book-entry transfer for such Shares (except as required by applicable law). The Committee, in its sole discretion and pursuant to such
procedures as it may specify from time to time, may permit the Participant to satisfy his or her tax obligations, in whole or in part by one or more of the following
(without limitation): (a) paying cash, (b) electing to have the Company withhold otherwise deliverable Shares having a Fair Market Value equal to the minimum
statutory amount required to be withheld, or (c) selling a sufficient number of such Shares otherwise deliverable to Participant through such means as the Company
may determine in its sole discretion (whether through a broker or otherwise) equal to the amount required to be withheld.

11. Section 83(b) — U.S. Only . If the Participant properly elects (as required by Section 83(b) of the Code) within thirty (30) days after the
issuance of the TSR RSUs to include in gross income for federal income tax purposes in the year of issuance the Fair Market Value of such TSR RSUs, the
Participant shall pay to the Company or make arrangements satisfactory to the Company to pay to the Company upon such election, any federal, state or local taxes
required to be withheld with respect to the TSR RSUs. If the Participant shall fail to make such payment, the Company shall, to the extent permitted by law, have
the right to deduct from any payment of any kind otherwise due to the Participant any federal, state or local taxes of any kind required by law to be withheld with
respect to the TSR RSUs, as well as the rights set forth in Section 10 hereof. The Participant acknowledges that it is the Participant’s sole responsibility, and not
the Company’s, to file timely and properly the election under Section 83(b) of the Code and any corresponding provisions of state tax laws if the Participant elects
to make such election, and the Participant agrees to timely provide the Company with a copy of any such election.

12. Acceptance . The Participant shall forfeit the TSR RSUs if the Participant does not execute this Agreement within a period of sixty (60) days
from the date that the Participant receives this Agreement (or such other period as the Committee shall provide).




13. Securities Representations . The TSR RSUs are being issued to the Participant and this Agreement is being made by the Company in
reliance upon the following express representations and warranties of the Participant. The Participant acknowledges, represents and warrants that:

(a) The Participant has been advised that the Participant may be an “affiliate” within the meaning of Rule 144 under the Securities Act
and in this connection the Company is relying in part on the Participant’s representations set forth in this Section 13.

(b) If the Participant is deemed an affiliate within the meaning of Rule 144 of the Securities Act, the TSR RSUs must be held indefinitely
unless an exemption from any applicable resale restrictions is available or the Company files an additional registration statement (or a “re-offer prospectus”) with
regard to the TSR RSUs and the Company is under no obligation to register the TSR RSUs (or to file a “re-offer prospectus”).

(©) If the Participant is deemed an affiliate within the meaning of Rule 144 of the Securities Act, the Participant understands that (i) the
exemption from registration under Rule 144 will not be available unless (A) a public trading market then exists for the Shares of the Company, (B) adequate
information concerning the Company is then available to the public, and (C) other terms and conditions of Rule 144 or any exemption therefrom are complied
with, and (ii) any sale of the vested TSR RSUs hereunder may be made only in limited amounts in accordance with the terms and conditions of Rule 144 or any
exemption therefrom.

14. No Right to Employment . Any questions as to whether and when there has been a termination of such employment and the cause of such
termination shall be determined in the sole discretion of the Committee. Nothing in this Agreement shall interfere with or limit in any way the right of the
Company to terminate the Participant’s employment or service at any time, for any reason and with or without cause.

15. Notices . Any notice which may be required or permitted under this Agreement shall be in writing, and shall be delivered in person or via
facsimile transmission, overnight courier service or certified mail, return receipt requested, postage prepaid, properly addressed as follows:

(a) If such notice is to the Company, to the attention of the General Counsel of the Company or Secretary of the Company at such other
address as the Company, by notice to the Participant, shall designate in writing from time to time.

(b) If such notice is to the Participant, at his/her address as shown on the Company’s records, or at such other address as the Participant,
by notice to the Company, shall designate in writing from time to time.

16. Compliance with Laws . The issuance of the TSR RSUs or unrestricted Shares pursuant to this Agreement shall be subject to, and shall
comply with, any applicable requirements of any foreign and U.S. federal and state securities laws, rules and regulations (including, without limitation, the
provisions of the Securities Act, the Exchange Act, the Corporations Act, and in each case any respective rules and regulations promulgated thereunder) and any
other law or regulation applicable thereto. The Company shall not be obligated to issue the TSR RSUs or any of the Shares pursuant to this Agreement if any such
issuance would violate any such requirements.




17. Binding Agreement; Assignment . This Agreement shall inure to the benefit of, be binding upon, and be enforceable by the Company and its
successors and assigns. The Participant shall not assign (except as provided by Section 6 hereof) any part of this Agreement without the prior express written
consent of the Company.

18. Counterparts . This Agreement may be executed in one or more counterparts, each of which shall be deemed to be an original, but all of
which shall constitute one and the same instrument.

19. Headings . The titles and headings of the various sections of this Agreement have been inserted for convenience of reference only and shall
not be deemed to be a part of this Agreement.

20. Further Assurances . Each party hereto shall do and perform (or shall cause to be done and performed) all such further acts and shall execute
and deliver all such other agreements, certificates, instruments and documents as either party hereto reasonably may request in order to carry out the intent and
accomplish the purposes of this Agreement and the Plan and the consummation of the transactions contemplated thereunder.

21. Severability . The invalidity or unenforceability of any provisions of this Agreement in any jurisdiction shall not affect the validity, legality
or enforceability of the remainder of this Agreement in such jurisdiction or the validity, legality or enforceability of any provision of this Agreement in any other

jurisdiction, it being intended that all rights and obligations of the parties hereunder shall be enforceable to the fullest extent permitted by law.

[Remainder of Page Intentionally Left Blank]




IN WITNESS WHEREOF , the parties hereto have executed this Agreement as of the date first written above.
TRONOX LIMITED

By:

Name:

Title:

PARTICIPANT

Name:




EXHIBIT A

A. Schulman, Inc. (SHLM)
Albemarle Corp. (ALB)
Cabot Corp. (CBT)
Celanese Corp. (CE)

The Chemours Company (CC)
Chemtura Corp. (CHMT)
Cliffs Natural Resources, Inc. (CLF)
Eastman Chemical Company EMN)
Ferro Corp. (FOE)
Huntsman Corp. (HUN)
Koppers Inc. (KOP)
Materion Corp. (MTRN)
SunCoke Energy Inc. SXC)
Teck Resources Ltd. (TECK)
Tredegar Corp. (TG)




Exhibit 10.3

RESTRICTED SHARE UNIT AGREEMENT
PURSUANT TO THE
TRONOX LIMITED
MANAGEMENT EQUITY INCENTIVE PLAN
DIRECTOR GRANT

* % % % %

Participant:
Grant Date:

Number of Restricted Share Units granted:

* ok % % %

THIS RESTRICTED SHARE UNIT AWARD AGREEMENT (this “ Agreement ), dated as of the Grant Date specified above, is entered into by and
between Tronox Limited (the “ Company ), and the Participant specified above, pursuant to the Tronox Limited Management Equity Incentive Plan (the “ Plan ™),
which is administered by the Committee; and

WHEREAS, it has been determined by the Committee under the Plan that it would be in the best interests of the Company to grant and issue the
Restricted Share Units (being Class A ordinary shares in the capital of the Company) provided herein to the Participant on and subject to the terms and conditions
of the Plan and this Agreement.

NOW, THEREFORE, in consideration of the mutual covenants and promises hereinafter set forth and for other good and valuable consideration, the
parties hereto hereby mutually covenant and agree as follows:

1. Incorporation By Reference; Plan Document Receipt Certain Defined Terms . This Agreement is an Award Agreement for the purpose of
the Plan. This Agreement is subject in all respects to the terms and provisions of the Plan (including, without limitation, any amendments thereto adopted at any
time and from time to time unless such amendments are expressly intended not to apply to the Award provided hereunder), all of which terms and provisions are
made a part of and incorporated in this Agreement as if they were each expressly set forth herein. Any capitalized term not defined in this Agreement shall have
the same meaning as is ascribed thereto in the Plan. The Participant hereby acknowledges receipt of a true copy of the Plan and that the Participant has read the
Plan carefully and fully understands its content. In the event of any conflict between the terms of this Agreement and the terms of the Plan, the terms of the Plan
shall control.

2. Grant of Restricted Share Unit Award . The Company hereby grants to the Participant and shall issue to the Participant on or as soon as
practicable after the date of execution of this Agreement the number of Restricted Stock Units specified above. The Participant agrees and understands that except
as provided by the Plan nothing contained in this Agreement provides, or is intended to provide, the Participant with any protection against potential future dilution
of the Participant’s interest in the Company for any reason and no adjustments shall be made for dividends in cash or other property, distributions or other rights in
respect of any such shares, except as otherwise specifically provided for in the Plan or this Agreement.




South Africa Participants Only: The Participant must provide satisfactory evidence that he has complied with all regulatory requirements (including, without
limitation, the approval of the South African Reserve Bank and the South African Revenue Services) in the Republic of South Africa in which the Participant is
habitually resident and is employed indirectly, within 12 months of the grant date, before the first vesting. It is recorded that to the extent that the Participant does
not provide the aforementioned evidence of his compliance with the regulatory requirements in South Africa, the Company shall not be obliged to issue the shares
to the Participant.

3. Vesting .

(a) General . Except as otherwise provided in this Section 3, the Restricted Share Units subject to this grant shall vest on the first anniversary
of the Grant Date (the *“ Vesting Date ) provided that the Participant is then providing services to the Board on the Vesting Date.

(b) Termination of Directorship in General . Except as otherwise set forth in Sections 3(c), and 3(d) hereof, all unvested RSUs shall
immediately be canceled and forfeited upon a Termination of Directorship.

(o) Change to an Eligible Employee or Consultant . A Participant who ceases to be a director of the Company but upon the termination of his
or her directorship becomes an Eligible Employee or a Consultant, shall not be treated as a Termination of Directorship unless and until the Participant has a
Termination of Employment or Termination of Consultancy, as the case may be.

(d) Qualified Change in Control . One hundred percent (100%) of all unvested Restricted Share Units shall immediately become vested upon
a Qualified Change in Control; provided the Participant is continuously providing services to the Company or its Subsidiaries through such date. For purposes of
this Agreement, a “ Qualified Change in Control ” shall mean a Change in Control other than a Change in Control occurring as a result of the consummation of the
transactions contemplated by the Amended and Restated Transaction Agreement by and among Tronox Incorporated, Tronox Limited, Concordia Acquisition
Corporation, Concordia Merger Corporation, Exxaro Resources Limited, Exxaro Holdings Sands (Proprietary) Limited and Exxaro International BV, dated as of
April 20, 2012, as amended from time to time (the “ Exxaro Transaction ”). Provided; however, any modification or amendment to the Exxaro Transaction that
results in Exxaro, or any of its affiliated entities, owning or controlling more than fifty percent (50%) of the stock of the combined company shall be deemed a
Qualified Change of Control.




(e) Forfeiture . The Participant acknowledges and confirms that in the event that Restricted Share Units are forfeited, the Company shall be
entitled to do any of the things set out in Section 7.4.3 of the Plan in relation to such Shares.

4. Period of Restriction: Delivery of Unrestricted Share Units . If and when Restricted Share Units awarded by this Agreement become vested,
subject to the Company's right to require payment of any taxes the Restricted Share Units shall cease to be liable to be forfeited by the Participant and the
restrictions in Section 7.4 of the Plan and Section 6 of this Agreement shall cease to apply; and if the Participant’s certificates bear a legend as referred to in
Section 7.5.2, the Participant shall be entitled to receive new certificates free of such legend (except any legends (a) to the extent required by the Committee or (b)
required for compliance with any applicable securities laws) unless no such certificate is required to be delivered under applicable law.

5. Dividends and Other Distributions; Voting Rights .
(a) Section 7.5.5(b) of the Plan shall apply with respect to the Restricted Share Units.
(b) Participants have no voting rights during period of restrictions for Restricted Share Units.

() Section 7.5.6 of the Plan shall apply with respect to the Restricted Share Units (unless the Committee determines otherwise in any
particular case pursuant to Section 4.3 of the Plan).

6. Non-transferability .

(a) Restriction on Transfers . The Participant shall not sell, Transfer, pledge, assign or otherwise alienate or hypothecate any of the Restricted
Share Units during the Period of Restriction. The Restricted Share Units shall be delivered to and held by the Participant for the applicable Period of Restriction
and the Participant shall be and remain the beneficial owner of each such Restricted Share Unit.

(b) Restriction on Transfer of Shares — Australian Participants Only . The Participant shall not offer (or permit or cause to be offered) any
Shares that are delivered to him pursuant to this Agreement for sale within 12 months of their issue, unless the offer does not need a “disclosure document” under
the Corporations Act 2001 (Commonwealth of Australia) or the offer is not received in Australia.

7. Entire Agreement; Amendment . This Agreement, together with the Plan, contains the entire agreement between the parties hereto with
respect to the subject matter contained herein, and supersedes all prior agreements or prior understandings, whether written or oral, between the parties relating to
such subject matter. The Committee shall have the right, in its sole discretion, to modify or amend this Agreement from time to time in accordance with and as
provided in the Plan. This Agreement may also be modified or amended by writing signed by both the Company and the Participant. The Company shall give
written notice to the Participant of any such modification or amendment of this Agreement as soon as practicable after the adoption thereof.




8. Acknowledgment of Participant . This award of Restricted Share Units does not entitle Participant to any benefit other than that granted under
this Agreement. Any benefits granted under this Agreement are not part of the Participant’s ordinary salary, and shall not be considered as part of such salary in
the event of severance, redundancy or resignation. Participant understands and accepts that the benefits granted under this Agreement are entirely at the discretion
of the Company and that the Company retains the right to amend or terminate this Agreement and the Plan at any time, at its sole discretion and without notice.

9. Governing Law . This Agreement shall be governed by and construed in accordance with the laws of the State of New York, United States of
America, without reference to the principles of conflict of laws thereof.

10. Withholding of Tax . As a condition to the distribution of Shares to the Participant, the Participant shall be required to pay in cash, or to make
other arrangements satisfactory to the Company (including, without limitation, authorizing withholding from payroll and any other amounts payable to the
Participant), the minimum statutory amount that is sufficient to satisfy any federal, provincial, state, local and foreign taxes of any kind (including, but not limited
to, the Participant’s FICA and SDI obligations) which the Company, in its sole discretion, deems necessary to comply with the Code and/or any other applicable
law, rule or regulation with respect to the Restricted Share Units. Unless the tax withholding obligations of the Company are satisfied, the Company shall have no
obligation to issue a certificate or book-entry transfer for such Shares (except as required by applicable law). The Committee, in its sole discretion and pursuant to
such procedures as it may specify from time to time, may permit the Participant to satisfy his or her tax obligations, in whole or in part by one or more of the
following (without limitation): (a) paying cash, (b) electing to have the Company withhold otherwise deliverable Shares having a Fair Market Value equal to the
minimum statutory amount required to be withheld, or (c) selling a sufficient number of such Shares otherwise deliverable to Participant through such means as the
Company may determine in its sole discretion (whether through a broker or otherwise) equal to the amount required to be withheld.

11. Section 83(b) — United States Participants Only . If the Participant properly elects (as required by Section 83(b) of the Code) within thirty (30)
days after the issuance of the Restricted Share Units to include in gross income for federal income tax purposes in the year of issuance the Fair Market Value of
such Restricted Share Units, the Participant shall pay to the Company or make arrangements satisfactory to the Company to pay to the Company upon such
election, any federal, state or local taxes required to be withheld with respect to the Restricted Share Units. If the Participant shall fail to make such payment, the
Company shall, to the extent permitted by law, have the right to deduct from any payment of any kind otherwise due to the Participant any federal, state or local
taxes of any kind required by law to be withheld with respect to the Restricted Share Units, as well as the rights set forth in Section 10 hereof. The Participant
acknowledges that it is the Participant’s sole responsibility, and not the Company’s, to file timely and properly the election under Section 83(b) of the Code and
any corresponding provisions of state tax laws if the Participant elects to make such election, and the Participant agrees to timely provide the Company with a copy
of any such election.




12. Acceptance . The Participant shall forfeit the Restricted Share Units if the Participant does not execute this Agreement within a period of sixty
(60) days from the date that the Participant receives this Agreement (or such other period as the Committee shall provide).

13. Securities Representations . The Restricted Share Units are being issued to the Participant and this Agreement is being made by the Company
in reliance upon the following express representations and warranties of the Participant. The Participant acknowledges, represents and warrants that:

(a) The Participant has been advised that the Participant may be an “affiliate” within the meaning of Rule 144 under the Securities Act and in
this connection the Company is relying in part on the Participant’s representations set forth in this Section 13.

(b) If the Participant is deemed an affiliate within the meaning of Rule 144 of the Securities Act, the Restricted Share Units must be held
indefinitely unless an exemption from any applicable resale restrictions is available or the Company files an additional registration statement (or a “re-offer
prospectus”) with regard to the Restricted Share Units and the Company is under no obligation to register the Restricted Share Units (or to file a “re-offer
prospectus”).

() If the Participant is deemed an affiliate within the meaning of Rule 144 of the Securities Act, the Participant understands that (i) the
exemption from registration under Rule 144 will not be available unless (A) a public trading market then exists for the Shares of the Company, (B) adequate
information concerning the Company is then available to the public, and (C) other terms and conditions of Rule 144 or any exemption therefrom are complied
with, and (ii) any sale of the vested Restricted Share Units hereunder may be made only in limited amounts in accordance with the terms and conditions of Rule
144 or any exemption therefrom.

14. No Right to Service . Any questions as to whether and when there has been a termination of such service and the cause of such termination shall
be determined in the sole discretion of the Committee. Nothing in this Agreement shall interfere with or limit in any way the right of the Company to terminate the
Participant’s employment or service at any time, for any reason and with or without cause.

15. Notices . Any notice which may be required or permitted under this Agreement shall be in writing, and shall be delivered in person or via
facsimile transmission, overnight courier service or certified mail, return receipt requested, postage prepaid, properly addressed as follows:

(a) If such notice is to the Company, to the attention of the General Counsel of the Company or Secretary of the Company at such other
address as the Company, by notice to the Participant, shall designate in writing from time to time.

(b) If such notice is to the Participant, at his/her address as shown on the Company’s records, or at such other address as the Participant, by
notice to the Company, shall designate in writing from time to time.




16. Compliance with Laws . The issuance of the Restricted Share Units or unrestricted Share Units pursuant to this Agreement shall be subject to,
and shall comply with, any applicable requirements of any foreign and U.S. federal and state securities laws, rules and regulations (including, without limitation,
the provisions of the Securities Act, the Exchange Act, the Corporations Act, and in each case any respective rules and regulations promulgated thereunder) and
any other law or regulation applicable thereto. The Company shall not be obligated to issue the Restricted Share Units or any of the Shares pursuant to this
Agreement if any such issuance would violate any such requirements.

17. Binding Agreement; Assignment . This Agreement shall inure to the benefit of, be binding upon, and be enforceable by the Company and its
successors and assigns. The Participant shall not assign (except as provided by Section 6 hereof) any part of this Agreement without the prior express written
consent of the Company.

18. Counterparts . This Agreement may be executed in one or more counterparts, each of which shall be deemed to be an original, but all of which
shall constitute one and the same instrument.

19. Headings . The titles and headings of the various sections of this Agreement have been inserted for convenience of reference only and shall not
be deemed to be a part of this Agreement.

20. Further Assurances . Each party hereto shall do and perform (or shall cause to be done and performed) all such further acts and shall execute
and deliver all such other agreements, certificates, instruments and documents as either party hereto reasonably may request in order to carry out the intent and
accomplish the purposes of this Agreement and the Plan and the consummation of the transactions contemplated thereunder.

21. Severability . The invalidity or unenforceability of any provisions of this Agreement in any jurisdiction shall not affect the validity, legality or
enforceability of the remainder of this Agreement in such jurisdiction or the validity, legality or enforceability of any provision of this Agreement in any other

jurisdiction, it being intended that all rights and obligations of the parties hereunder shall be enforceable to the fullest extent permitted by law.

[Remainder of Page Intentionally Left Blank]




IN WITNESS WHEREOF , the parties hereto have executed this Agreement as of the date first written above.

TRONOX LIMITED

By:

Name:

Title:

PARTICIPANT

Name:
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RESTRICTED SHARE UNIT AGREEMENT
PURSUANT TO THE
TRONOX LIMITED
MANAGEMENT EQUITY INCENTIVE PLAN
CRISTAL TRANSACTION INTEGRATION SYNERGY SAVINGS
PERFORMANCE-BASED RESTRICTED SHARE UNITS

* % % % %

Participant:
Grant Date:

Number of Performance-Based Restricted Share Units granted:

* % % % %

THIS RESTRICTED SHARE UNIT AWARD AGREEMENT (this “ Agreement ”), dated as of the Grant Date specified above, is entered into by and
between Tronox Limited (the “ Company ), and the Participant specified above, pursuant to the Tronox Limited Management Equity Incentive Plan (the “ Plan ™),
which is administered by the Committee; and

WHEREAS, it has been determined by the Committee under the Plan that it would be in the best interests of the Company to grant and issue the
Restricted Share Units provided herein to the Participant on and subject to the terms and conditions of the Plan and this Agreement (“Integration RSUSs”).

NOW, THEREFORE, in consideration of the mutual covenants and promises hereinafter set forth and for other good and valuable consideration, the
parties hereto hereby mutually covenant and agree as follows:

1. Incorporation By Reference; Plan Document Receipt Certain Defined Terms . This Agreement is an Award Agreement for the purpose of
the Plan. This Agreement is subject in all respects to the terms and provisions of the Plan (including, without limitation, any amendments thereto adopted at any
time and from time to time unless such amendments are expressly intended not to apply to the Award provided hereunder), all of which terms and provisions are
made a part of and incorporated in this Agreement as if they were each expressly set forth herein. Any capitalized term not defined in this Agreement shall have
the same meaning as is ascribed thereto in the Plan. The Participant hereby acknowledges receipt of a true copy of the Plan and that the Participant has read the
Plan carefully and fully understands its content. Unless otherwise provided herein, in the event of any conflict between the terms of this Agreement and the terms
of the Plan, the terms of the Plan shall control.

2. Grant of Restricted Share Unit Award . The Company hereby grants to the Participant, as of the Grant Date specified above, and shall issue to
the Participant on or as soon as practicable after the date of execution of this Agreement the number of Integration RSUs specified above. Each Integration RSU
represents the right to receive one Class A Ordinary Share on a future date, based on the attainment of certain Cristal Integration Synergy performance goals and
continued employment or service, as set forth herein. The Participant agrees and understands that except as provided by the Plan nothing contained in this
Agreement provides, or is intended to provide, the Participant with any protection against potential future dilution of the Participant’s interest in the Company for
any reason and no adjustments shall be made for dividends in cash or other property, distributions or other rights in respect of any such shares, except as otherwise
specifically provided for in the Plan or this Agreement. The Participant also agrees and understands that the Integration RSUs are not Shares and do not confer
rights on the Participant as a Shareholder.




3. Vesting .

(a) Cristal Transaction Closing Condition . Except as otherwise provided in this Section 3, should the Cristal Transaction not close by July 1,
2018, all unvested Integration RSUs shall immediately be canceled and forfeited.

(b) Cristal Integration Synergy Performance Goal . Except as otherwise provided in this Section 3, the right to the Integration RSUs subject to
this Agreement will be based upon the Company’s achievement of the publicly announced synergies from the Cristal Transaction over the Measurement Period.
The “ Measurement Period ” shall mean the two-year period commencing on the closing date of the Cristal Transaction.

) Except as otherwise provided, subject to the Participant’s continued employment on the second (2 nd) anniversary of the closing
date of the Cristal Transaction, the right to the number of Integration RSUs pursuant to this Section 3(b) 3(a) shall be equal to the aggregate number of Integration
RSUs multiplied by the applicable Cristal Integration Payout Percentage. The following table shall be used to determine the “ Cristal Integration Payout

Percentage ”:

Two-Year Cumulative Synergy Savings from the Cristal Transaction Cristal Integration
Payout Percentage
$225 million (Target) 100%|

$180 million (Threshold) 50%)|
[Below $180 million 0%

To the extent that actual Cumulative Synergy Savings from the Cristal Transaction for the Measurement Period hereunder is between the Threshold level
and the Target level, the number of Integration RSUs to become earned hereunder shall be determined on a pro rata basis using straight line interpolation; provided
that no Integration RSUs shall be earned if the actual Cumulative Synergy Savings from the Cristal Transaction achieved for the Measurement Period is less than
the Threshold level of performance set forth in the schedule above; and provided , further , that the maximum number of Integration RSUs that may be earned shall
not exceed the number of Integration RSUs set forth in the schedule above corresponding to the Target level of performance.

() Termination in General . Except as otherwise set forth in Sections, 3(d), 3(e), and 3(f) hereof, all unvested Integration RSUs shall
immediately be canceled and forfeited upon a Termination for any reason.




(d) Termination for Death or Disability or Retirement Prior to the Cristal Transaction Closing Date . Notwithstanding any other provision of
this Agreement or the Plan, upon the Participant’s Termination due to the Participant’s Death or Disability or Retirement prior to the Cristal Transaction Closing

Date, a pro rata portion of the unvested Integration RSUs shall immediately become earned, deliverable at the time and manner specified in Section 4 below,
assuming a Cristal Integration Payout Percentage of 100%, in an amount determined by the fraction, the numerator of which is the number of days that have
elapsed beginning on the Grant Date and ending on the Termination Date and the denominator of which is the number of days beginning on the Grant Date and
ending on the closing date of the Cristal Transaction. If, at the time of a Participant’s Death or Disability or Retirement, the actual closing date for the Cristal
Transaction is not known, then the Committee shall, in good faith, estimate the date on which the Cristal Transaction will close for purposes of this calculation. If
the actual closing date of the Cristal Transaction is sooner than the estimated date used, the Committee will recalculate using the actual closing date and issue to
the Participant the incremental number of Class A Ordinary Shares at the time and manner specified in Section 4 below. If the actual closing date of the Cristal
Transaction is after the estimated date used no adjustment will be made and the Participant will retain the number of Class A Ordinary Shares previously
delivered. For purposes of this Agreement, “ Retirement ” shall mean a Termination other than a termination for Cause at or after age 65 or such earlier date after
age 50 as may be approved by the Committee with regard to such Participant, in its sole discretion, subject to Section 409A of the Code.

(e) Termination for Death or Disability or Retirement On or After the Cristal Transaction Closing Date . Notwithstanding any other provision
of this Agreement or the Plan, upon the Participant’s Termination due to the Participant’s Death or Disability or Retirement on or after the Cristal Transaction
Closing Date, one hundred percent (100%) of all unvested Integration RSUs shall immediately become earned, deliverable at the time and manner specified in
Section 4 below, assuming a Cristal Integration Payout Percentage of 100%.

® Termination without Cause or by Participant for Good Reason on or After the Cristal Transaction Closing Date . Notwithstanding any
other provision of this Agreement or the Plan, upon a Participant’s Termination by the Company without Cause or by the Participant’s for Good Reason on or after

the Cristal Transaction Closing Date, a pro rata portion of the unvested Integration RSUs that would have been eligible to be earned on the second (2 nd )
anniversary of the Cristal Transaction Closing Date shall remain outstanding and be eligible to be earned, deliverable at the time and manner specified in Section 4
below, based upon the Company’s actual Cumulative Synergy Savings over the Measurement Period in accordance with Sections 3(b) as applicable, in an amount
determined by the fraction, the numerator of which is the number of days that have elapsed beginning on the Grant Date and ending on the Termination Date and
the denominator of which is the number of days beginning on the Grant Date and ending on the second (2 nd ) anniversary of the Cristal Transaction Closing Date.

4. Period of Restriction; Delivery of Class A Ordinary Shares . If and when Integration RSUs awarded by this Agreement become earned, the
Integration RSUs shall cease to be liable to be forfeited by the Participant. Subject to satisfaction of the tax withholding requirements under Section 10 below, the
Company will, as soon as practicable, but in no event shall such period exceed sixty (60) days, (i) deliver to the Participant the number of unrestricted Class A
Ordinary Shares equal to the total number of Integration RSUs that were earned on such date and (ii) make a Dividend Equivalent Payment to the Participant with
respect to such Integration RSUs as provided in Section 7.5.5(b) of the Plan.




5. Dividends and Other Distributions; Voting Rights .
(a) Section 7.5.5(b) of the Plan shall apply with respect to the Integration RSUs.
(b) Participants have no voting rights during period of restrictions for Integration RSUs.

() Section 7.5.6 of the Plan shall apply with respect to the Integration RSUs (unless the Committee determines otherwise in any particular
case pursuant to Section 4.3 of the Plan).

6. No transferability . No Integration RSUs granted hereunder may be sold, transferred, pledged, assigned or otherwise alienated or hypothecated.
7. Entire Agreement;: Amendment . This Agreement, together with the Plan, contains the entire agreement between the parties hereto with

respect to the subject matter contained herein, and supersedes all prior agreements or prior understandings, whether written or oral, between the parties relating to
such subject matter. The Committee shall have the right, in its sole discretion, to modify or amend this Agreement from time to time in accordance with and as
provided in the Plan. This Agreement may also be modified or amended by writing signed by both the Company and the Participant. The Company shall give
written notice to the Participant of any such modification or amendment of this Agreement as soon as practicable after the adoption thereof. Notwithstanding
anything in this Section to the contrary, no amendment shall be made to this Award Agreement that materially adversely alters or impairs any rights of the
Participant with respect to the Award granted to him hereunder without the Participant’s consent in writing to such amendment

8. Acknowledgment of Participant . This award of Integration RSUs does not entitle Participant to any benefit other than that granted under this
Agreement. Any benefits granted under this Agreement are not part of the Participant’s ordinary salary, and shall not be considered as part of such salary in the
event of severance, redundancy or resignation. Participant understands and accepts that the benefits granted under this Agreement are entirely at the discretion of
the Company and that the Company retains the right to amend or terminate this Agreement and the Plan at any time, at its sole discretion and without notice.
Notwithstanding anything in this Section to the contrary, no amendment shall be made to this Award Agreement that materially adversely alters or impairs any
rights of the Participant with respect to the Award granted to him hereunder without the Participant’s consent in writing to such amendment

9. Governing Law . This Agreement shall be governed by and construed in accordance with the laws of the State of New York, without reference
to the principles of conflict of laws thereof.




10. Withholding of Tax . As a condition to the distribution of Shares to the Participant, the Participant shall be required to pay in cash, or to make
other arrangements satisfactory to the Company (including, without limitation, authorizing withholding from payroll and any other amounts payable to the
Participant), the minimum statutory amount that is sufficient to satisfy any federal, provincial, state, local and foreign taxes of any kind (including, but not limited
to, the Participant’s FICA and SDI obligations) which the Company, in its sole discretion, deems necessary to comply with the Code and/or any other applicable
law, rule or regulation with respect to the Integration RSUs. Unless the tax withholding obligations of the Company are satisfied, the Company shall have no
obligation to issue a certificate or book-entry transfer for such Shares (except as required by applicable law). The Committee, in its sole discretion and pursuant to
such procedures as it may specify from time to time, may permit the Participant to satisfy his or her tax obligations, in whole or in part by one or more of the
following (without limitation): (a) paying cash, (b) electing to have the Company withhold otherwise deliverable Shares having a Fair Market Value equal to the
minimum statutory amount required to be withheld, or (c) selling a sufficient number of such Shares otherwise deliverable to Participant through such means as the
Company may determine in its sole discretion (whether through a broker or otherwise) equal to the amount required to be withheld.

11. Section 83(b) — U.S. Only . If the Participant properly elects (as required by Section 83(b) of the Code) within thirty (30) days after the issuance
of the Integration RSUs to include in gross income for federal income tax purposes in the year of issuance the Fair Market Value of such Integration RSUs, the
Participant shall pay to the Company or make arrangements satisfactory to the Company to pay to the Company upon such election, any federal, state or local taxes
required to be withheld with respect to the Integration RSUs. If the Participant shall fail to make such payment, the Company shall, to the extent permitted by law,
have the right to deduct from any payment of any kind otherwise due to the Participant any federal, state or local taxes of any kind required by law to be withheld
with respect to the Integration RSUs, as well as the rights set forth in Section 10 hereof. The Participant acknowledges that it is the Participant’s sole
responsibility, and not the Company’s, to file timely and properly the election under Section 83(b) of the Code and any corresponding provisions of state tax laws
if the Participant elects to make such election, and the Participant agrees to timely provide the Company with a copy of any such election.

12. Acceptance . The Participant shall forfeit the Integration RSUs if the Participant does not execute this Agreement within a period of sixty (60)
days from the date that the Participant receives this Agreement (or such other period as the Committee shall provide).

13. Securities Representations . The Integration RSUs are being issued to the Participant and this Agreement is being made by the Company in
reliance upon the following express representations and warranties of the Participant. The Participant acknowledges, represents and warrants that:

(a) The Participant has been advised that the Participant may be an “affiliate” within the meaning of Rule 144 under the Securities Act and in
this connection the Company is relying in part on the Participant’s representations set forth in this Section 13.

(b) If the Participant is deemed an affiliate within the meaning of Rule 144 of the Securities Act, the Integration RSUs must be held
indefinitely unless an exemption from any applicable resale restrictions is available or the Company files an additional registration statement (or a “re-offer
prospectus”) with regard to the Integration RSUs and the Company is under no obligation to register the Integration RSUs (or to file a “re-offer prospectus”).




() If the Participant is deemed an affiliate within the meaning of Rule 144 of the Securities Act, the Participant understands that (i) the
exemption from registration under Rule 144 will not be available unless (A) a public trading market then exists for the Shares of the Company, (B) adequate
information concerning the Company is then available to the public, and (C) other terms and conditions of Rule 144 or any exemption therefrom are complied
with, and (ii) any sale of the vested RSUs hereunder may be made only in limited amounts in accordance with the terms and conditions of Rule 144 or any
exemption therefrom.

14. No Right to Employment . Any questions as to whether and when there has been a termination of such employment and the cause of such
termination shall be determined in the sole discretion of the Committee. Nothing in this Agreement shall interfere with or limit in any way the right of the
Company to terminate the Participant’s employment or service at any time, for any reason and with or without cause.

15. Notices . Any notice which may be required or permitted under this Agreement shall be in writing, and shall be delivered in person or via
facsimile transmission, overnight courier service or certified mail, return receipt requested, postage prepaid, properly addressed as follows:

(a) If such notice is to the Company, to the attention of the General Counsel of the Company or Secretary of the Company at such other
address as the Company, by notice to the Participant, shall designate in writing from time to time.

(b) If such notice is to the Participant, at his/her address as shown on the Company’s records, or at such other address as the Participant, by
notice to the Company, shall designate in writing from time to time.

16. Compliance with Laws . The issuance of the Integration RSUs or unrestricted Shares pursuant to this Agreement shall be subject to, and shall
comply with, any applicable requirements of any foreign and U.S. federal and state securities laws, rules and regulations (including, without limitation, the
provisions of the Securities Act, the Exchange Act, the Corporations Act, and in each case any respective rules and regulations promulgated thereunder) and any
other law or regulation applicable thereto. The Company shall not be obligated to issue the Integration RSUs or any of the Shares pursuant to this Agreement if
any such issuance would violate any such requirements.

17. Binding Agreement; Assignment . This Agreement shall inure to the benefit of, be binding upon, and be enforceable by the Company and its
successors and assigns. The Participant shall not assign (except as provided by Section 6 hereof) any part of this Agreement without the prior express written
consent of the Company.

18. Counterparts . This Agreement may be executed in one or more counterparts, each of which shall be deemed to be an original, but all of which
shall constitute one and the same instrument.




19. Headings . The titles and headings of the various sections of this Agreement have been inserted for convenience of reference only and shall not
be deemed to be a part of this Agreement.

20. Further Assurances . Each party hereto shall do and perform (or shall cause to be done and performed) all such further acts and shall execute
and deliver all such other agreements, certificates, instruments and documents as either party hereto reasonably may request in order to carry out the intent and
accomplish the purposes of this Agreement and the Plan and the consummation of the transactions contemplated thereunder.

21. Severability . The invalidity or unenforceability of any provisions of this Agreement in any jurisdiction shall not affect the validity, legality or
enforceability of the remainder of this Agreement in such jurisdiction or the validity, legality or enforceability of any provision of this Agreement in any other
jurisdiction, it being intended that all rights and obligations of the parties hereunder shall be enforceable to the fullest extent permitted by law.

[Remainder of Page Intentionally Left Blank]




IN WITNESS WHEREOF , the parties hereto have executed this Agreement as of the date first written above.
TRONOX LIMITED

By:

Name:

Title:

PARTICIPANT

Name:

Social Security Number:




EXHIBIT 31.1
SECTION 302 CERTIFICATION
I, Thomas Casey, certify that:
1. T have reviewed this Quarterly Report on Form 10-Q for the quarter ended March 31, 2017 of Tronox Limited (the “Registrant™);

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the Registrant as of, and for, the periods presented in this report;

4. The Registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange
Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the Registrant and
have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the Registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the
period in which this report is being prepared,

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with

generally accepted accounting principles;

(c) Evaluated the effectiveness of the Registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of
the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the Registrant’s internal control over financial reporting that occurred during the Registrant’s most recent fiscal
quarter (the Registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the

Registrant’s internal control over financial reporting; and

5. The Registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
Registrant’s auditors and the audit committee of the Registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the Registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the Registrant’s internal control over
financial reporting.

Date: May 4, 2017

/s/ Thomas Casey

Thomas Casey
Chairman and Chief Executive Officer




EXHIBIT 31.2
SECTION 302 CERTIFICATION
I, Timothy Carlson, certify that:
1. T have reviewed this Quarterly Report on Form 10-Q for the quarter ended March 31, 2017 of Tronox Limited (the “Registrant™);

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the Registrant as of, and for, the periods presented in this report;

4. The Registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange
Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the Registrant and
have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the Registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the
period in which this report is being prepared,

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with

generally accepted accounting principles;

(c) Evaluated the effectiveness of the Registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of
the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the Registrant’s internal control over financial reporting that occurred during the Registrant’s most recent fiscal
quarter (the Registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the

Registrant’s internal control over financial reporting; and

5. The Registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
Registrant’s auditors and the audit committee of the Registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the Registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the Registrant’s internal control over
financial reporting.

Date: May 4, 2017

/s/ Timothy Carlson

Timothy Carlson
Senior Vice President and Chief Financial Officer




EXHIBIT 32.1

WRITTEN STATEMENT OF CHIEF EXECUTIVE OFFICER
FURNISHED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002 (18 USC. SECTION 1350)
AND FOR THE PURPOSE OF COMPLYING WITH RULE 13a-14(b)
OF THE SECURITIES EXCHANGE ACT OF 1934.

May 4, 2017

Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Pursuant to 18 U.S.C. § 1350, the undersigned officer of Tronox Limited (the “Registrant”) hereby certifies that the Registrant’s Quarterly Report on Form 10-
Q for the quarter ended March 31, 2017 (the “Report”) fully complies with the requirements of Section 13(a) or 15(d), as applicable, of the Securities Exchange
Act of 1934 and that the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Registrant.

/s/ Thomas Casey

Thomas Casey
Chairman and Chief Executive Officer

The foregoing certification is being furnished solely pursuant to 18 U.S.C. § 1350 and is not being filed as 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. SECTION 1350)
AND FOR THE PURPOSE OF COMPLYING WITH RULE 13a-14(b)
OF THE SECURITIES EXCHANGE ACT OF 1934.

May 4, 2017

Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Pursuant to 18 U.S.C. § 1350, the undersigned officer of Tronox Limited (the “Registrant”) hereby certifies that the Registrant’s Quarterly Report on Form 10-
Q for the quarter ended March 31, 2017 (the “Report”) fully complies with the requirements of Section 13(a) or 15(d), as applicable, of the Securities Exchange
Act of 1934 and that the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Registrant.

/s/ Timothy Carlson

Timothy Carlson
Senior Vice President and Chief Financial Officer

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




Exhibit 95
MINE SAFETY DISCLOSURES

Section 1503 of the Dodd-Frank Act contains new reporting requirements regarding coal or other mine safety. We operate a mine in conjunction with our Green
River, Wyoming facility, which is subject to regulation by the Mine Safety and Health Administration (“MSHA”) under the Federal Mine Safety and Health Act of
1977 (the “Mine Act”), and is therefore subject to these reporting requirements. Presented in the table below is information regarding certain mining safety and
health citations which MSHA has issued with respect to our operation as required by the Dodd-Frank Act. In evaluating this information, consideration should be
given to the fact that citations and orders can be contested and appealed, and in that process, may be reduced in severity, penalty amount or sometimes dismissed
(vacated) altogether.

The letters used as column headings in the table below correspond to the explanations provided underneath the table as to the information set forth in each column
with respect to the numbers of violations, orders, citations or dollar amounts, as the case may be, during the first quarter 2017 unless otherwise indicated.

(A) (B) (©) (D) (E) (F) (G) (H) @) ) (K) L)
Mine or Section | Section | Section Section Section | Total Dollar | Total Received |Received | Legal Legal Legal
Operating 104 104(b) 104(d) 110(b)(2) | 107(a) Value of Number | Notice of [Notice of | Actions Actions Actions
Name/ S&S Orders | Citations | Violations | Orders MSHA of Pattern of |Potential | Pending Initiated | Resolved
MSHA Citations | (#) and #) #) Assessments | Mining | Violations [|to Have | asof Last | During During
Identification| (#) Orders Proposed Related | Under Pattern | Day of Period Period
Number #) (&) Fatalities | Section Under Period #) #)

#) 104(e) Section | (#)
(yes/mo)  |104(e)
(yes/no)
Tronox- 6 0 0 0 0 $ 11,204 0 No [No 0 0 0
Alkali at
Westvaco
MSHA LD.
No.:
48-00152
(A) The total number of violations of mandatory health or safety standards that could significantly and substantially contribute to the cause and effect of a

coal or other mine safety and health hazard under section 104 of the Mine Act for which the operator received a citation from MSHA.

B) The total number of orders issued under section 104(b) of the Mine Act.
© The total number of citations and orders for unwarrantable failure of the operator to comply with mandatory health or safety standards under section
104(d) of the Mine Act.

(D) The total number of flagrant violations under section 110(b)(2) of the Mine Act.

(E) The total number of imminent danger orders issued under section 107(a) of the Mine Act.

1) The total dollar value of proposed assessments from the MSHA under the Mine Act. Only includes assessments proposed on citations issued in the first
quarter.

(G) The total number of mining related fatalities.

(H) During the quarter ending March 31, 2017, the mine did not receive Notice of Pattern of Violations under Section 104(e)

@ During the quarter ending March 31, 2017, the mine did not receive Notice of a Potential to have a Pattern of Violations Under Section 104(e)

) Includes all legal actions before the Federal Mine Safety and Review Commission, together with the Administrative Law Judges thereof, for our
operations.

(K) The total number of legal actions was initiated by us to contest citations, orders or proposed assessments issued by the federal Mine Safety and Health

Administration during the first quarter 2017.

L) Previously initiated legal action to contest citations, orders or proposed assessments issued by the federal Mine Safety and Health Administration, which
if successful, could result in the reduction or dismissal of those citations, orders or assessments, resolved during the period.




