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Approximate date of commencement of proposed sale to the public: As soon as practicable after the effectiveness of this registration
statement and the satisfaction or waiver of all other conditions to the closing of the Transaction described herein.

If the securities being registered on this Form are being offered in connection with the formation of a holding company and there is compliance
with General Instruction G, check the following box. ~

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and
list the Securities Act registration statement number of the earlier effective registration statement for the same offering. ~

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.
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Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or a smaller reporting

company. See the definitions of large accelerated filer, accelerated filer and smaller reporting company in Rule 12b-2 of the Exchange Act.

(Check one):
Large accelerated filer - Accelerated filer
Non-accelerated filer X (Do not check if a smaller reporting company) Smaller reporting company

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this Transaction:
Exchange Act Rule 13e-4(i) (Cross-Border Issuer Takeover offer) -

Exchange Act Rule 14d-1(d) (Cross-Border Issuer Takeover offer) -

CALCULATION OF REGISTRATION FEE

Proposed Maximum

Title of Each Class of Securities Amount Offering Price Proposed Maximum Amount of
to be Registered to be Registered Per Unit Offering Price Registration Fee)
Class A ordinary shares issued by Tronox Limited
( Class A Shares ) 16,445,827 shares Not Applicable $2,960,248,860) $339,244.52%

Exchangeable Shares, par value $0.01, issued by
Tronox Incorporated ( Exchangeable Shares ) and
exchangeable on a one for one basis into Class A

Shares 2,285,792 shares Not Applicable Not Applicable® Not Applicable®
Class A Shares issuable upon exchange of the
Exchangeable Shares ) 2) 2) )

(1) The registration fee has been calculated pursuant to Rule 457(f) under the Securities Act of 1933, as amended.

(2) The Class A Shares that are being registered include such indeterminate number of Class A Shares, if any, that may be issued upon
exchange of the Exchangeable Shares registered hereunder, which Class A Shares are not subject to an additional fee pursuant to Rule
457(i) of the Securities Act. Pursuant to Rule 416 under the Securities Act, such number of Class A Shares registered hereby shall include
an indeterminate number of Class A Shares that may be issued in connection with the anti-dilution provisions or stock splits, stock
dividends, recapitalizations or similar events.

(3) Pursuant to Rule 457(c) and Rule 457(f) under the Securities Act, and solely for the purpose of calculating the registration fee, the market
value of the securities to be exchanged was calculated as the product of (i) 16,445,827 shares of Tronox Incorporated common stock
(including all outstanding shares of Tronox Incorporated and shares for which warrants to purchase shares are outstanding), which reflects
the maximum amount of shares of Tronox Incorporated to be exchanged for Class A Shares or Exchangeable Shares in Tronox
Incorporated and (ii) the average of the high and low sales prices of shares of Tronox Incorporated common stock reported on the Pink
Sheets on April 18, 2012. A separate fee has not been paid for the offering of the Exchangeable Shares as any Exchangeable Shares issued
will reduce the amount of Class A Shares to be issued.

(4) Includes $314,348.64 previously paid.

Table of Contents 4



Edgar Filing: TRONOX INC - Form S-4/A

The registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933 or until this Registration Statement shall become effective on such date as the
Commission, acting pursuant to said Section 8(a), may determine.
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Explanatory Note

This is a joint registration statement of Tronox Limited and Tronox Incorporated. Tronox Limited is offering Class A Shares. Tronox
Incorporated is offering Exchangeable Shares.
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Information contained in this proxy statement/prospectus is subject to completion or amendment. A registration statement relating to these securities has
been filed with the Securities and Exchange Commission. These securities may not be sold nor may offers to buy be accepted prior to the time the
registration statement becomes effective. This proxy statement/prospectus shall not constitute an offer to sell or the solicitation of an offer to buy nor
shall there be any sale of these securities in any jurisdiction in which such offer, solicitation or sale is not permitted.

PRELIMINARY, SUBJECT TO COMPLETION, DATED APRIL 20, 2012

TRANSACTION PROPOSED YOUR VOTE IS VERY IMPORTANT

Dear Stockholders:

The board of directors of Tronox Incorporated and the board of directors of Exxaro Resources Limited, which we refer to as Exxaro, have agreed to combine
Exxaro s mineral sands business, which we refer to as Exxaro Mineral Sands, with the existing business of Tronox Incorporated under a new Australian holding
company, Tronox Limited, pursuant to the terms of a Transaction Agreement dated September 25, 2011, as amended and restated on April 20, 2012, which we
refer to as the Transaction Agreement.

The Transaction Agreement provides that Tronox Incorporated will participate in two mergers, which we refer to as the Mergers, as a result of which it will
become a subsidiary of Tronox Limited. In the Mergers, each share of Tronox Incorporated common stock will be converted into, at the holder s election, either
(i) one Class A ordinary share in Tronox Limited, which we refer to as a Class A Share, and an amount in cash equal to $12.50 without interest or (ii) one
exchangeable share in Tronox Incorporated (subject to the limitations and the proration procedures described in this proxy statement/prospectus), which we refer
to as an Exchangeable Share, each of which is exchangeable for one Class A Share and an amount in cash equal to $12.50 without interest. As a result of the
Mergers, each stockholder of Tronox Incorporated (other than stockholders whose shares of Tronox Incorporated common stock are converted into Exchangeable
Shares pursuant to their election and the terms of the Transaction Agreement) will receive Class A Shares of Tronox Limited and cash, and therefore become
subject to the Constitution of Tronox Limited and applicable provisions of Australian law. In consideration for Tronox Incorporated common stock, Tronox
Incorporated stockholders will receive an aggregate of 15,238,612 Class A Shares, assuming no Tronox Incorporated stockholders elect to receive Exchangeable
Shares. If a sufficient number of stockholders elect to receive Exchangeable Shares in the Transaction, Tronox Incorporated may issue up to 2,285,792
Exchangeable Shares.

Pursuant to the Transaction Agreement, in consideration for the sale of Exxaro Mineral Sands, Exxaro will receive 9,950,856 Class B ordinary shares of Tronox
Limited, which we refer to as the Class B Shares. The consideration for Exxaro Mineral Sands will be subject to adjustments for net working capital, net debt and
capital expenditures for certain specified projects, which adjustments will be made solely in cash and will not affect the number of Class B Shares to be issued to
Exxaro.

Upon completion of the transactions contemplated by the Transaction Agreement, assuming the exchange of all Exchangeable Shares, the former Tronox
Incorporated stockholders will own all of the Class A Shares, representing approximately 61.5% of the voting securities of Tronox Limited, and Exxaro will own
all of the Class B Shares, representing approximately 38.5% of the voting securities of Tronox Limited. Exxaro will retain a 26.0% ownership interest in the South
African operations that are part of Exxaro Mineral Sands in order to comply with ownership requirements imposed by current Black Economic Empowerment
legislation in South Africa. The ownership interest in the South African operations may be exchanged for Class B Shares under certain circumstances, which could
result in Exxaro owning approximately 41.7% of the voting shares of Tronox Limited after such exchange (based on the total number of issued voting shares
immediately after completion of the transactions contemplated by the Transaction Agreement and assuming the exchange of all Exchangeable Shares and no
subsequent issuances of Tronox Limited shares).

Following completion of the Transaction, we expect to list the Class A Shares on the New York Stock Exchange.

Tronox Incorporated will hold a special meeting of stockholders to consider the Transaction Agreement and the Mergers contemplated thereby, which we refer to
as the Transaction. We cannot complete the Transaction unless the stockholders of Tronox Incorporated approve the proposals related to the Mergers. Your vote is
very important, regardless of the number of shares you own. Whether or not you expect to attend Tronox Incorporated s special meeting in person, please
vote your shares as promptly as possible by (1) accessing the Internet website specified on your proxy card, (2) calling the toll-free number specified on
your proxy card or (3) signing all proxy cards that you receive and returning them in the postage-paid envelopes provided, so that your shares may be
represented and voted at the special meeting, as applicable. You may revoke your proxy at any time before the vote at the special meeting by following
the procedures outlined in the accompanying proxy statement/prospectus.

We look forward to the successful completion of the Transaction.
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Sincerely,

Thomas Casey
Chairman of the Board of Directors

Tronox Incorporated

The obligations of Tronox Incorporated and Exxaro to complete the Transaction are subject to the satisfaction or waiver of several conditions set forth in the
Transaction Agreement. More information about Tronox Limited, Tronox Incorporated, Exxaro Mineral Sands, the special meeting, the Transaction Agreement
and the Transaction is contained in this proxy statement/prospectus.

Tronox Incorporated encourages you to read the entire proxy statement/prospectus carefully, including the section entitled _Risk
Factors, beginning on page 36.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the Transaction described in this proxy
statement/prospectus, nor have they approved or disapproved of the issuance of the Class A Shares, the Class B Shares or the Exchangeable Shares in connection
with the Transaction, or determined if this proxy statement/prospectus is accurate or complete. Any representation to the contrary is a criminal offense.

This proxy statement/prospectus is dated , 2012, and is first being mailed to the stockholders of Tronox

Incorporated on or about , 2012.
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REFERENCES TO ADDITIONAL INFORMATION

This proxy statement/prospectus forms a part of a registration statement filed with the Securities and Exchange Commission, or the SEC, and
incorporates important information about Tronox Incorporated and Tronox Limited from other documents that we have not included in or
delivered with this proxy statement/prospectus. This information is available for you to read and copy at the SEC Public Reference Room
located at 100 F Street, N.E., Washington, DC 20549, and through the SEC s website, www.sec.gov. You can also obtain those documents
incorporated by reference into this proxy statement/prospectus free of charge by requesting them in writing or by telephone at the following
addresses and telephone numbers:

MacKenzie Partners, Inc.
105 Madison Avenue
New York, NY 10016
Call toll-free: (800) 322-2885 or
Call collect: (212) 929-5500
Email: proxy @mackenziepartners.com

Investors may also consult Tronox Incorporated s website for more information concerning the Transaction described in this proxy
statement/prospectus. Tronox Incorporated s website is www.tronox.com. Information included on Tronox Incorporated s website is not
incorporated by reference into this proxy statement/prospectus.

If you would like to request documents, please do so by , 2012 in order to receive them before the special meeting.

For more information, see Where You Can Find More Information beginning on page 345.
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TRONOX INCORPORATED
NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
TO BE HELD ON , 2012
To the Stockholders of Tronox Incorporated:
We will hold a special meeting of the stockholders of Tronox Incorporated on , 2012 at , Eastern time, in New York, New York:

(i) to adopt the Transaction Agreement for the purpose of approving the Mergers contemplated thereby (the Merger Proposal ), as a result of
which each stockholder of Tronox Incorporated (other than stockholders whose shares of Tronox Incorporated common stock are converted into
Exchangeable Shares pursuant to their election and the terms of the Transaction Agreement) will receive Class A Shares of Tronox Limited, a
new Australian holding company, and cash, and therefore become subject to the Constitution of Tronox Limited and applicable provisions of
Australian law; and

(ii) to adjourn the Tronox Incorporated special meeting, if necessary, to solicit additional proxies if there are not sufficient votes to approve the
Merger Proposal (the Adjournment Proposal ).

We do not expect to transact any other business at the special meeting.

Only holders of record of shares of Tronox Incorporated common stock at the close of business on , 2012, the record date for the special
meeting, are entitled to notice of, and to vote at, the special meeting and any adjournments or postponements of the special meeting. A list of
these stockholders will be available for inspection by any Tronox Incorporated stockholder, for any purpose germane to the Tronox Incorporated
special meeting, at such meeting.

We cannot complete the Transaction described in this proxy statement/prospectus unless we receive the affirmative vote of the holders of a
majority of the shares of Tronox Incorporated common stock outstanding as of the record date for the special meeting, voting as a single class,
either in person or by proxy.

The Tronox Incorporated board of directors unanimously recommends that the Tronox Incorporated stockholders vote FOR the
Merger Proposal and the Adjournment Proposal. For a discussion of interests of Tronox Incorporated s directors and executive officers
in the Transaction that may be different from, or in addition to, the interests of Tronox Incorporated s stockholders generally, see the
disclosure included in this proxy statement/prospectus under the heading The Transaction Additional Interests of Tronox Incorporated
Executive Officers and Directors in the Transaction. Whether or not you expect to attend the special meeting in person, please authorize
a proxy to vote your shares as promptly as possible by (1) accessing the Internet website specified on your proxy card, (2) calling the
toll-free number specified on your proxy card or (3) signing all proxy cards that you receive and returning them in the postage-paid
envelopes provided, so that your shares may be represented and voted at the special meeting. If your shares are held in the name of a bank,
broker or other fiduciary, please follow the instructions on the voting instruction form furnished by the record holder.

By Order of the Board of Directors,
Michael J. Foster

Vice President, General

Counsel and Secretary

Oklahoma City, Oklahoma

,2012
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IMPORTANT

Whether or not you plan to attend the special meeting, we urge you to vote your shares over the Internet or via the toll-free telephone number, as
we describe in this proxy statement/prospectus. As an alternative, if you received a paper copy of the proxy card by mail, you may sign, date and
mail the proxy card in the envelope provided. No postage is necessary if mailed in the United States. Voting over the Internet, via the toll-free
telephone number or mailing a proxy card will not limit your right to vote in person or to attend the special meeting.
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VOTING INSTRUCTIONS
Tronox Incorporated stockholders of record may attend the meeting in person and vote or may authorize a proxy to vote as follows:

Internet. You can authorize a proxy to vote over the Internet by accessing the website shown on your proxy card and following the instructions
on the website. Internet voting is available 24 hours a day.

Telephone. You can authorize a proxy to vote by telephone by calling the toll-free number shown on your proxy card. Telephone voting is
available 24 hours a day.

Mail. You can authorize a proxy to vote by mail by completing, signing, dating and mailing your proxy card(s) in the postage-paid envelope
included with this proxy statement/prospectus.

If you are not the holder of record:

If you hold your common stock through a bank, broker, custodian or other record holder, please refer to your proxy card or voting instruction
form or the information forwarded by your bank, broker, custodian or other record holder to see which options are available to you.

iii
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DEFINED TERMS

Unless otherwise specified or if the context so requires:

we, us, and our refer to Tronox Limited and Tronox Incorporated, the registrants, together;

$ refers to United States dollars;

A$ refers to Australian dollars;

Rand and R refer to South African Rand;

tonnes refers to metric tons;

Tronox Incorporated refers to Tronox Incorporated, a Delaware corporation, and unless the context requires otherwise, its current
subsidiaries;

Tronox Limited refers to Tronox Limited, a public limited company registered under the laws of the State of Western Australia,
Australia;

Constitution refers to the Constitution of Tronox Limited upon completion of the Transaction;

Exxaro refers to Exxaro Resources Limited, a public company organized under the laws of the Republic of South Africa;

Exxaro Mineral Sands refers to Exxaro s mineral sands business that will be contributed to Tronox Limited as part of the Transaction;

Acquired Companies refers to all of the entities that comprise Exxaro Mineral Sands;

New Tronox refers to the combined businesses of Tronox Incorporated and Exxaro Mineral Sands after completion of the
Transaction;

Merger Sub One refers to Concordia Acquisition Corporation, a Delaware corporation and an indirect, wholly-owned subsidiary of
Tronox Incorporated;

Merger Sub Two refers to Concordia Merger Corporation, a Delaware corporation and an indirect, wholly-owned subsidiary of
Tronox Incorporated;
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The Tiwest Joint Venture is a joint venture between Tronox Incorporated and Exxaro in Western Australia, Australia which operates
a chloride process TiO, plant located in Kwinana, Western Australia, a mining venture in Cooljarloo, Western Australia, a mineral
separation plant and a synthetic rutile processing facility, both in Chandala, Western Australia;

Exxaro Holdings Sands means Exxaro Holdings Sands Proprietary Limited, a company organized under the laws of the Republic of
South Africa and a wholly-owned subsidiary of Exxaro;

Exxaro Sands refers to Exxaro Sands Proprietary Limited, a company organized under the laws of the Republic of South Africa;

Exxaro TSA Sands refers to Exxaro TSA Sands Proprietary Limited, a company organized under the laws of the Republic of South
Africa;

South African Acquired Companies means Exxaro Sands and Exxaro TSA Sands;

Class A Shares refers to the Class A ordinary shares of Tronox Limited;

Class B Shares refers to the Class B ordinary shares of Tronox Limited;

Exchangeable Shares refers to Exchangeable Shares of Tronox Incorporated, each of which is exchangeable for one Class A Share
and an amount in cash equal to $12.50 without interest;
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Transaction Agreement refers to the Transaction Agreement dated as of September 25, 2011, as amended and restated on April 20,
2012 by and among Tronox Incorporated, Tronox Limited, Merger Sub One, Merger Sub Two, Exxaro, Exxaro Holdings Sands
Proprietary Limited, a company organized under the laws of the Republic of South Africa and wholly-owned subsidiary of Exxaro
and Exxaro International BV, a company organized under the laws of the Netherlands and wholly-owned subsidiary of Exxaro, a
copy of which is included in the registration statement of which this proxy statement/prospectus forms a part, and which is
incorporated herein by reference;

Transaction refers to the transactions contemplated by the Transaction Agreement, including the Mergers, as more fully described
under the captions The Transaction and Description of Transaction Documents ;

First Merger refers to the merger of Concordia Acquisition Corporation with and into Tronox Incorporated;

Second Merger refers to the merger of Concordia Merger Corporation with and into Tronox Incorporated; and

Mergers refers to the First Merger and the Second Merger, together.
Solely for the convenience of the reader, this proxy statement/prospectus contains translations of certain Australian dollar amounts into U.S.
dollars at specified rates. Except as otherwise stated in this proxy statement/prospectus, all translations from Australian dollars to U.S. dollars
are based on the noon buying rate of A$ per $1.00 in the City of New York for cable transfers of Australian dollars, as certified for customs
purposes by the Federal Reserve Bank of New York on March 31, 2012. In addition, this proxy statement/prospectus also contains U.S. dollar
equivalent amounts of certain South African Rand amounts. Except as otherwise stated in this proxy statement/prospectus, all translations from
South African Rand to U.S. dollars are based on (i) the closing rate as reported on the last business day of the period, (ii) acquisitions, disposals,
share issuances and specific items within equity at the closing rate at the date the transaction was recognized, and (iii) income statement items at
the average closing rate for the period. Estimated capital expenditures and estimated lost revenue and costs associated with furnace shutdowns
have been translated at the closing rate used for balance sheet items as of June 30, 2011.

Period ended Average® Period End®®
December 31, 2011 7.26 8.09
December 31, 2010 7.33 6.62
December 31, 2009 8.42 7.38

@ Factiva

No representation is made that the Australian dollar or South African Rand amounts referred to in this proxy statement/prospectus could have
been or could be converted into U.S. dollars at such rates or any other rates. Any discrepancies in any table between totals and sums of the
amounts listed are due to rounding.
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INDUSTRY AND MARKET DATA

This proxy statement/prospectus includes market share, market position and industry data and forecasts. Industry publications, surveys and
forecasts generally state that the information contained therein has been obtained from sources believed to be reliable. Tronox Incorporated and
Exxaro Mineral Sands participate in various trade associations, such as the Titanium Dioxide Manufacturers Association ( TDMA ), and
subscribe to various industry research publications, such as those produced by TZ Minerals International Pty Ltd ( TZMI ). While we have taken
reasonable actions to ensure that the information is extracted accurately and in its proper context, we have not independently verified the

accuracy of any of the data from third party sources or ascertained the underlying economic assumptions relied upon therein. Statements as to

our market share and market position are based on the most currently available market data obtained from such sources.

NOTICE REGARDING SALES OF CLASS A SHARES IN AUSTRALIA

The registration statement of which this proxy statement/prospectus forms a part is not a disclosure document under the Australian Corporations
Act and has not been filed with the Australian Securities and Investments Commission. Unless certain limited exceptions apply, offers to sell
Class A Shares registered under the registration statement within 12 months of issue of the shares must not be received in Australia.
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QUESTIONS AND ANSWERS ABOUT THE TRANSACTION

Following are brief answers to certain questions that you may have regarding the proposals being considered at the special meeting of Tronox
Incorporated stockholders, which we refer to as the special meeting. Tronox Incorporated urges you to read carefully this entire proxy
statement/prospectus, including the exhibits to the registration statement of which this proxy statement/prospectus forms a part because this
section does not provide all the information that might be important to you.

Q: When and where is the meeting of the stockholders?

A:  The special meeting of Tronox Incorporated s stockholders will take place at , Eastern time, on  , 2012, in New York, New York.
We provide additional information relating to the special meeting in the section entitled The Special Meeting of Tronox Incorporated
Stockholders.

Q: Who can vote at the special meeting?

A: If you are a Tronox Incorporated stockholder of record as of the close of business on , 2012, the record date for the special meeting, you
are entitled to receive notice of and to vote at the special meeting.

Q: Howdo I vote?

A: If you are a stockholder of record of Tronox Incorporated as of the record date for the special meeting, you may cast your vote in person at
the special meeting. You may also authorize a proxy to vote by timely:

accessing the internet website specified on your proxy card;

calling the toll-free number specified on your proxy card; or

signing the enclosed proxy card and returning it in the postage-paid envelope provided.
If you hold Tronox Incorporated common stock in street name through a bank, broker or other nominee, please follow the voting instructions
provided by your bank, broker or other nominee to ensure that your shares are represented at the special meeting. If you hold shares through a
bank, broker, custodian or other record holder and wish to vote at the special meeting, you will need to obtain a legal proxy from your bank,
broker or other nominee.

Q: What will happen in the Transaction?

A: In the Transaction, the existing businesses of Tronox Incorporated will be combined with the newly acquired Exxaro Mineral Sands
business under a new Australian holding company, Tronox Limited. The Transaction will be effected in two primary steps:

In the first step, Tronox Incorporated will participate in the Mergers, as a result of which it will become a subsidiary of Tronox Limited. In the

Mergers, each share of Tronox Incorporated common stock will be converted into, at the holder s election, either (i) one Class A Share and an

amount in cash equal to $12.50 without interest, which we refer to as the Default Consideration in this proxy statement/prospectus, or (ii) one
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Exchangeable Share (subject to the limitations and the proration procedures described in this proxy statement/prospectus), which is
exchangeable for one Class A Share and an amount in cash equal to $12.50 without interest. We refer to the consideration to be received by
holders of Tronox Incorporated common stock in the Mergers (whether in the form of the Default Consideration or Exchangeable Shares, as the
holder may elect) as the Transaction Consideration in this proxy statement/prospectus. Unless your shares of Tronox Incorporated common
stock are converted into Exchangeable Shares pursuant to your election and the terms of the Transaction Agreement, you will receive Class A
Shares of Tronox Limited and cash in the Mergers, and therefore become subject to the Constitution of Tronox Limited and applicable
provisions of Australian law.
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In the second step, Tronox Limited will acquire Exxaro Mineral Sands and, in consideration therefor, Tronox Limited will issue 9,950,856 Class
B Shares to Exxaro and Exxaro International BV. Exxaro Mineral Sands is composed of Exxaro Sands and Exxaro TSA Sands in South Africa
and Exxaro s 50.0% interest in the Tiwest Joint Venture.

Upon completion of the Transaction, assuming the exchange of all Exchangeable Shares, the former Tronox Incorporated stockholders will own

all of the Class A Shares, representing approximately 61.5% of the voting securities of Tronox Limited, and Exxaro will own all of the Class B
Shares, representing approximately 38.5% of the voting securities of Tronox Limited. Exxaro will retain a 26.0% ownership interest in the South
African operations that are part of Exxaro s mineral sands business in order to comply with ownership requirements of Black Economic
Empowerment ( BEE ) legislation in South Africa. The retained ownership interest in the South African operations may be exchanged for Class B
Shares under certain circumstances, resulting in Exxaro owning approximately 41.7% of the voting securities of Tronox Limited after such
exchange (based on the total number of issued voting shares immediately after completion of the transactions contemplated by the Transaction
Agreement and assuming the exchange of all Exchangeable Shares and no subsequent issuances of new Tronox Limited shares).

We provide additional information on the Transaction under the headings The Transaction and The Transaction Documents.

Q: What will I receive for my shares?

A: If you are a Tronox Incorporated stockholder, upon completion of the Mergers, each share of Tronox Incorporated common stock that you
own immediately prior to the Transaction will convert into, at your election, either (i) the Default Consideration (one Class A Share and an
amount in cash equal to $12.50 without interest) or (ii) one Exchangeable Share (subject to the limitations and the proration procedures
described in this proxy statement/prospectus), each of which is exchangeable for one Class A Share and an amount in cash equal to $12.50
without interest. If you fail to make any election with respect to any of the shares of Tronox Incorporated common stock you own, each of
your shares of Tronox Incorporated common stock will be converted into the Default Consideration. Therefore, unless your shares of
Tronox Incorporated common stock are converted into Exchangeable Shares pursuant to your election and the terms of the Transaction
Agreement, you will receive Class A Shares and cash in the Mergers and become subject to the Constitution of Tronox Limited and
applicable provisions of Australian law. For a discussion of the material differences between the current rights of Tronox Incorporated
stockholders and the rights they will have as holders of Class A Shares of Tronox Limited, see Comparative Rights of Stockholders of
Tronox Incorporated and Shareholders of Tronox Limited. We provide additional information on the consideration to be received in the
Transaction under the headings The Transaction.

Q: How do I make an election to receive Class A Shares or Exchangeable Shares in the Transaction?

A:  Each holder of record of Tronox Incorporated common stock as of the close of business on the record date of the special meeting will be
sent an election form and transmittal materials, which will be mailed concurrently with this proxy statement/prospectus but under separate
cover. You must properly complete and deliver to the exchange agent the election materials, together with your stock certificates if you
hold stock certificates for your shares of Tronox Incorporated common stock (your election form will not be deemed properly completed if
you fail to deliver such stock certificates to the exchange agent). A postage-paid return envelope will be provided for submitting the
election form and certificates to the exchange agent. This is a different envelope from the envelope that you will use to return your
completed proxy card. Please do not send your stock certificates or election form in the envelope with your proxy card.

If your shares are held in a brokerage or other custodial account, you should receive instructions from the entity which holds your shares

advising you of the procedures for making your election and delivering your shares. If you do not receive these instructions, you should contact

the entity which holds your shares.
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In the event the Transaction Agreement is terminated, any Tronox Incorporated stock certificates that you previously sent to the exchange agent
will be promptly returned to you without charge.

Q: Can I make one election for some of my shares and another election for the rest?

A:  Yes. Each election form permits the holder to specify the number of such holder s shares of Tronox Incorporated common stock with
respect to which such holder makes an election to receive Class A Shares or Exchangeable Shares in the Transaction. Such election will be
honored, subject to the proration procedures with respect to the Exchangeable Shares described in this proxy statement/prospectus and
provided that a minimum number of holders of Tronox Incorporated common stock make an election to receive Exchangeable Shares as
described in The Exchangeable Share Election.

Q: What if I change my mind after I have made an election with respect to my shares?

A:  You can revoke or change your previous election by submitting a subsequently dated, properly completed election form to the exchange
agent prior to the election deadline.

Q: What if I do not make an election?

A:  Any share of Tronox Incorporated common stock for which an election is not made will, as a result of the Mergers, be converted into the
Default Consideration (one Class A Share and an amount in cash equal to $12.50 without interest). An election shall be deemed not to
have been made if the exchange agent has not received an effective, properly completed election form and, if you hold stock certificates
for your shares of Tronox Incorporated common stock, such stock certificates, on or before 5:00 p.m., New York time, on the business day
that is three business days prior to completion of the Transaction. Tronox Limited will publicly announce the closing date as soon as
reasonably practicable, in any event not less than five business days prior to the anticipated completion date of the Transaction.

Subject to the terms of the Transaction Agreement and the election form, the exchange agent, in consultation with Tronox Incorporated, will

have reasonable discretion to determine whether any election, revocation or change has been properly or timely made and to disregard

immaterial defects in the election forms. Any good faith decisions of the exchange agent regarding such matters shall be binding and conclusive.

None of the parties to the Transaction Agreement or the exchange agent shall be under any obligation to notify any person of any defect in an

election form.

Q: May I submit an election form if I vote against the Merger Proposal?

A:  Yes. You may submit an election form even if you vote against the Merger Proposal. However, if you have submitted a valid demand for
appraisal for your shares, any election form submitted by you with respect to such shares will have no effect and if you subsequently
withdraw your demand for appraisal such shares will be treated as if no election was made with respect to them.

Q: When will I receive the Transaction Consideration?

A: If you made a valid election with respect to your shares of Tronox Incorporated common stock prior to the election deadline, as promptly
as practicable after completion of the Transaction, you will receive (i) a certificate or book-entry representing the number of whole shares
of Class A Shares or Exchangeable Shares that you are entitled to receive after taking into account all the shares of Tronox Incorporated
common stock (whether in book-entry form or represented by certificates) you have surrendered prior to completion of the Transaction and

Table of Contents 23



Edgar Filing: TRONOX INC - Form S-4/A

(i) a check for the cash that you are entitled to receive, including, to the extent applicable, the cash portion of the Transaction
Consideration, cash in lieu of any fractional shares as described in The Exchangeable Share Election No Fractional Shares and other
dividends or distributions, if any, as described in The Exchangeable Share Election Dividends or Distributions.
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If you did not surrender your shares of Tronox Incorporated common stock prior to completion of the Transaction, as promptly as practicable
following completion of the Transaction, Tronox Limited will cause the exchange agent to mail to you a letter of transmittal and instructions for
use in surrendering the certificates (or affidavits of loss in lieu thereof) or book-entry shares of Tronox Incorporated common stock in exchange
for the Default Consideration. You will receive the Default Consideration upon surrender of your shares of Tronox Incorporated common stock
to the exchange agent, together with the required letter of transmittal, duly completed and validly executed, and/or any other documents that the
exchange agent may reasonably require.

Q: What are the material U.S. federal income tax consequences of the Transaction?

A:  In the opinion of our U.S. tax counsel, Kirkland & Ellis LLP, for U.S. federal income tax purposes, the exchange of a share of Tronox
Incorporated common stock for the Default Consideration (one Class A Share and an amount in cash equal to $12.50 without interest) will
be a taxable exchange for a U.S. Holder (as defined in The Transaction Material U.S. Federal Income Tax Consequences of the
Transaction ). The U.S. federal income tax consequences to a U.S. Holder who receives Exchangeable Shares in exchange for shares of
Tronox Incorporated common stock pursuant to the Mergers are not entirely clear because there is no definitive precedent regarding the
U.S. federal income tax treatment of Exchangeable Shares. Subject to the foregoing, the exchange of a share of Tronox Incorporated
common stock for an Exchangeable Share should not be a taxable exchange for a U.S. Holder unless and until such Exchangeable Share is
exchanged for a Class A Share and an amount in cash equal to $12.50 without interest. If this position were successfully challenged, the
exchange of a share of Tronox Incorporated common stock for an Exchangeable Share would instead be a taxable exchange for a U.S.
Holder. In contrast, for U.S. federal income tax purposes, none of (i) the exchange of a share of Tronox Incorporated common stock for the
Default Consideration, (ii) the exchange of a share of Tronox Incorporated common stock for an Exchangeable Share, or (iii) the
subsequent exchange of an Exchangeable Share into a Class A Share and an amount in cash equal to $12.50 without interest will be subject
to tax for a Non-U.S. Holder (as defined in The Transaction Material U.S. Federal Income Tax Consequences of the Transaction ), in each
case unless certain exceptions apply. Tax circumstances may be different in jurisdictions outside the United States. Each taxpayer should
seek advice based on the taxpayer s particular circumstances from an independent tax advisor.

We provide a more complete description of the material U.S. federal income tax consequences of the Transaction under the heading The

Transaction Material U.S. Federal Income Tax Consequences of the Transaction.

Q: Why is Tronox Incorporated offering Exchangeable Shares to holders of Tronox Incorporated common stock in the Transaction?

A:  The Exchangeable Share structure will provide an opportunity for Tronox Incorporated stockholders to retain their interest in Tronox
Incorporated following completion of the Transaction. The primary reason for offering the Exchangeable Shares is to permit U.S. Holders
of Tronox Incorporated who elect to receive Exchangeable Shares to report their receipt of the Exchangeable Shares as a tax-free
transaction and defer the recognition of gain or loss for U.S. federal income tax purposes. However, U.S. Holders who elect to receive
Exchangeable Shares will be required to recognize gain or loss for U.S. federal income tax purposes when (i) they exchange their
Exchangeable Shares for Class A Shares and cash, (ii) Tronox Incorporated exercises its right to exchange the Exchangeable Shares for
Class A Shares and cash, or (iii) Tronox Limited exercises its right to require Tronox Incorporated to exchange the Exchangeable Shares
for Class A Shares and cash.

If Exchangeable Shares are issued in the Transaction, beginning on October 30, 2012, Tronox Incorporated will have the right to exchange each

outstanding Exchangeable Share for (i) one Class A Share of Tronox Limited, (ii) an amount in cash equal to $12.50 without interest, and (iii)

cash equal to any declared but
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unpaid dividends on such Exchangeable Share if the holder thereof was a holder of record on the applicable dividend record date. If Tronox
Incorporated were to exercise this right, then each U.S. Holder would recognize gain or loss in the manner described above on the date of such
exchange, and such gain or loss would be long term capital gain or loss only if such U.S. Holder had, as of such exchange date, a holding period
for federal income tax purposes in its Exchangeable Shares of more than one year. Therefore, if Tronox Incorporated exercised its exchange
right on October 30, 2012, then a U.S. Holder of Exchangeable Shares could recognize long term capital gain or loss on the exchange only if
such U.S. Holder acquired its shares of Tronox Incorporated common stock on or before October 29, 2011, and received the Exchangeable
Shares in exchange for such shares of Tronox Incorporated common stock in the Mergers. Accordingly, gain or loss recognized on the exchange
of Exchangeable Shares for Class A Shares and cash by a U.S. Holder who acquired shares of Tronox Incorporated common stock after October
29, 2011 (approximately one month after the September 26, 2011 date of announcement of the Transaction) may not qualify for long term
capital gain treatment if Tronox Incorporated exercises its exchange right on October 30, 2012, even if such U.S. Holder has elected to receive
Exchangeable Shares in the Mergers.

In the event the shares of Tronox Incorporated common stock held by holders who elect to receive Exchangeable Shares represent less
than 5.0% of the aggregate number of shares of Tronox Incorporated common stock outstanding on the record date of the special
meeting, all elections to receive Exchangeable Shares will be treated as elections to receive the Default Consideration and no
Exchangeable Shares will be issued in the Mergers.

Q: What are the principal differences between electing to receive Class A Shares and cash and electing to receive
Exchangeable Shares in connection with the Transaction?

A: Before the Exchangeable Shares are exchanged for Class A Shares and cash, the principal differences between receiving Class A Shares
and cash and Exchangeable Shares are the following:

Class A Shares and Cash Exchangeable Shares

Tax Consequences The receipt of Class A Shares and cash will be a taxable The receipt of Exchangeable Shares should be a tax-free
transaction for U.S. Holders. transaction for U.S. Holders

Dividend and Voting You will hold an equity interest in Tronox Limited and be ~ You will continue to hold an equity interest in Tronox

Rights entitled to all the rights of shareholders in Tronox Incorporated, a majority-owned subsidiary of Tronox
Limited contemplated by the Constitution, including the Limited, and be entitled to all the rights of shareholders
receipt of dividends and other distributions by Tronox in Tronox Incorporated contemplated by its charter and
Limited and voting rights at shareholder meetings of bylaws as in effect after the Mergers, including the
Tronox Limited. receipt of dividends and other distributions by Tronox

Incorporated and voting rights at shareholder meetings
of Tronox Incorporated.

Holders of Exchangeable Shares will not be entitled to
receive any dividends or other distributions by Tronox
Limited or to vote on any matters subject to a vote of
the shareholders of Tronox Limited unless and until
their Exchangeable Shares are exchanged for Class A
Shares and cash.

Transferability The Class A Shares are expected to be listed for trading The Exchangeable Shares will be non-transferable until

on the New York Stock Exchange ( NYSE ). December 31, 2012.
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Q: Why are Class B Shares being issued to Exxaro?

A: In consideration for Exxaro Mineral Sands, Tronox Limited will issue 9,950,856 Class B Shares to Exxaro and Exxaro International BV.
Assuming all the Exchangeable Shares are exchanged for Class A Shares, the Class B Shares will constitute approximately 38.5% of the
outstanding voting securities of Tronox Limited immediately after completion of the Transaction. Class B Shares have different rights than
Class A Shares. For example, the Transaction Agreement provides that, immediately following completion of the Transaction, the board of
directors of Tronox Limited will consist of nine members, six of whom will be designated by Tronox Incorporated (of whom at least one
will be ordinarily resident in Australia), and three of whom will be designated by Exxaro (of whom at least one will be ordinarily resident
in Australia). Following the closing of the Transaction, Exxaro will continue to be able to appoint a certain number of representatives to
the board of directors of Tronox Limited based on the number of Class B Shares it owns. The Constitution of Tronox Limited provides
that, for as long as the voting interest held by holders of Class B Shares (the Class B Voting Interest ) is at least 10.0% of the total voting
interest in Tronox Limited, there must be nine directors on the board of directors; and the holders of Class A Shares will be entitled to vote
separately to elect a certain number of directors to the board (the Class A Directors ), and the holders of Class B Shares will be entitled to
vote separately to elect a certain number of directors to the board (the Class B Directors ). If the Class B Voting Interest is: greater than or
equal to 30.0%, the board of directors will consist of six Class A Directors and three Class B Directors; greater than or equal to 20.0% but
less than 30.0%, the board of directors will consist of seven Class A Directors and two Class B Directors; and greater than or equal to
10.0% but less than 20.0%, the board of directors will consist of eight Class A Directors and one Class B Director.

Also, the Constitution provides that, subject to certain limitations, for as long as the Class B Voting Interest is at least 20.0%, a separate vote by

holders of Class A Shares and Class B Shares is required to approve certain types of mergers or similar transactions that result in a change in

control or a sale of all or substantially all of the assets of Tronox Limited, or any reorganization or similar transaction that does not treat Class A

Shares and Class B Shares equally.

For more information regarding ownership of Class B Shares by Exxaro and the rights associated with Class B Shares, see the sections of this
proxy statement/prospectus entitled Description of the Transaction Documents Shareholder s Deed and Governance of Tronox Limited.

Q  Why is Exxaro retaining an interest in Exxaro Mineral Sands s South African operations?

A:  Exxaro will retain a 26.0% ownership interest in each of Exxaro Sands and Exxaro TSA Sands in order for these two entities to comply
with the requirements of the Mineral and Petroleum Resources Development Act, 28 of 2002 ( MPRDA ) and the Broad-Based
Socio-Economic Empowerment Charter for the South African Mining and Minerals Industry (the South African Mining Charter ). Exxaro
has agreed to hold such ownership interest until the earlier of the 10th anniversary of completion of the Transaction and the date when the
South Africa Department of Mineral Resources (the DMR ) determines that ownership is no longer required under Black Economic
Empowerment legislation in South Africa. Exxaro s 26.0% direct ownership interest in Exxaro Sands and Exxaro TSA Sands is subject to
put/call arrangements with Tronox Limited, which allows the ownership interest to be exchanged for approximately 1.45 million additional
Class B Shares in certain circumstances if the DMR determines that such ownership is no longer required. Exxaro may accelerate the put
right in connection with a change of control of Tronox Limited. If Exxaro s ownership interest in Exxaro Sands and Exxaro TSA Sands is
exchanged for Class B Shares, Exxaro will own Class B Shares representing approximately 41.7% of the voting securities of Tronox
Limited (calculated based on the number of issued shares of Tronox Limited immediately following completion of the Transaction and
assuming the exchange of all Exchangeable Shares and no subsequent issuances of new Tronox Limited shares).

For more information regarding Exxaro s interest in Exxaro Mineral Sands s South African operations, see Description of the Transaction

Documents Shareholder s Deed Put/Call Option.
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Why did Tronox Incorporated decide to pursue the Transaction?

Based on 2010 numbers, the Transaction will join the world s fifth largest producer and marketer of titanium dioxide ( TiO, Tronox
Incorporated, with the world s third largest producer of titanium feedstock and zircon, Exxaro Mineral Sands, which we believe will
provide Tronox Limited with a strategic competitive advantage by assuring it of the supply of critical feedstock for its TiO,-producing
operations and allowing it to participate in the financial performance of two levels of this industry. We believe that the combination of the
existing business of Tronox Incorporated with Exxaro Mineral Sands will provide Tronox Incorporated stockholders and its customers and
employees with substantial strategic and financial benefits, including expected cost savings and revenue opportunities. We expect these
benefits to include:

Improving the flexibility and manageability of a key raw material;

Positioning of New Tronox as a highly efficient, vertically-integrated TiO, producer; and

Ensuring a secure titanium feedstock supply in the near-term and long-term.

We include additional information on the reasons for the Transaction and other factors considered by the Tronox Incorporated board of directors
under the headings The Transaction Tronox Incorporated s Reasons for the Transaction; Recommendation of the Tronox Incorporated Board of
Directors.

A:

Why is the new holding company, Tronox Limited, organized under the laws of Australia?

Tronox Incorporated s headquarters are located in the United States, as are other operations of its business. Exxaro s headquarters are
located in South Africa. Both Tronox Incorporated and Exxaro have significant operations and assets in Australia through their interests in
the Tiwest Joint Venture. Australia is therefore a convenient location for the new holding company under which the existing businesses of
Tronox Incorporated and Exxaro Mineral Sands will be combined. In addition, Australia is a commercially practical location because it has
an established and stable legal and regulatory system which is familiar with the resources and manufacturing sectors. Australia also has a
taxation system with attributes that encourage foreign investment. Reforms to the Australian taxation system introduced following the
Federal Government s Review of International Taxation Arrangements were designed to maintain and enhance Australia s status as an
attractive place for business and investment, including improving Australia s attractiveness as a regional headquarters and base for
multinational companies. In addition, Tronox Limited will be able to repatriate profits from non-Australian operations to its U.S.
shareholders via unfranked dividends, without the imposition of additional Australian income or dividend withholding tax. This should
increase Tronox Limited s flexibility to pay dividends from these profits. If the combined business was based in another jurisdiction in
which it conducts business, foreign earnings (relative to that jurisdiction) might have been subject to additional corporate taxation in that
jurisdiction.

What happens to the equity awards held by directors and officers which have not yet vested upon completion of the Transaction?

With some exceptions, all the equity awards held by directors and officers of Tronox Incorporated will vest upon completion of the
Transaction. For a further discussion, see Executive Compensation Elements of Executive Compensation Change in Control.

Are there risks associated with the Transaction that I should consider in deciding how to vote?
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Yes. There are a number of risks related to the Transaction that are discussed in this proxy statement/prospectus. In evaluating the Merger
Proposal, you should carefully read the detailed description of the risks associated with the Transaction described under the heading Risk
Factors and other information included in this proxy statement/prospectus.
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Q: Who will serve on the board of directors and management of Tronox Limited following completion of the Transaction?

A:  The Transaction Agreement provides that, immediately following the closing, the board of directors of Tronox Limited will consist of nine
members, six of whom will be designated by Tronox Incorporated (of whom at least one will be ordinarily resident in Australia) and three
of whom will be designated by Exxaro (of whom at least one will be ordinarily resident in Australia).

We expect the current management of Tronox Incorporated to serve in similar capacities in Tronox Limited following completion of the

Transaction. We provide additional information on the board of directors of Tronox Limited following completion of the Transaction under the

heading The Transaction The Governance of Tronox Limited Following Completion of the Transaction.

Q: Where will Tronox Limited be headquartered following completion of the Transaction?

A: At some time following completion of the Transaction, Tronox Limited will relocate its operational headquarters from Oklahoma City,
Oklahoma to Stamford, Connecticut.

Q: What vote is required to approve the Merger Proposal?

A:  The Merger Proposal must be approved by the affirmative vote by holders of a majority of the shares of Tronox Incorporated common
stock outstanding on the record date for the special meeting. Abstentions and broker non-votes will have the same effect as votes against
the Merger Proposal.

Asof 2012, the record date for the special meeting of Tronox Incorporated stockholders, % of the outstanding shares of Tronox

Incorporated common stock were owned by the directors and executive officers of Tronox Incorporated.

We provide additional information on the stockholder vote required to approve the Merger Proposal under the heading The Special Meeting of
Tronox Incorporated Stockholders.

Q: What constitutes a quorum for the special meeting?

A:  The presence or representation of holders of a majority in voting power of shares of Tronox Incorporated common stock issued and
outstanding as of the record date at the special meeting of Tronox Incorporated stockholders, whether present in person or represented by
proxy, is required in order to conduct business at the special meeting. This requirement is called a quorum. Abstentions will be treated as
present for the purposes of determining the presence or absence of a quorum; broker non-votes will not count towards quorum.

Q: IfIhold my shares in street name through my broker, will my broker vote my shares for me?

A: If you hold your shares in a stock brokerage account or through a bank, broker or other nominee (that is, in street name), you must provide
the record holder of your shares with instructions on how to vote your shares. Please follow the voting instructions provided by your bank,
broker or other nominee. You may not vote shares held in street name by returning a proxy card directly to Tronox Incorporated or by
voting in person at your special meeting unless you provide a legal proxy, which you must obtain from your broker or other nominee.
Further, brokers who hold shares of Tronox Incorporated common stock on behalf of their customers may not give a proxy to Tronox
Incorporated to vote those shares without specific instructions from their customers.

If you are a Tronox Incorporated stockholder and you do not instruct your broker on how to vote your shares, your broker may not vote your

shares to approve the Merger Proposal or to approve the Adjournment Proposal. We refer to this as a broker non-vote. A broker non-vote:
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will have no effect on the Adjournment Proposal.
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Q: What effect does the Transaction have on any outstanding warrants to purchase shares of Tronox Incorporated common stock?

A:  Each outstanding warrant to purchase shares of Tronox Incorporated common stock will be adjusted at closing to provide that the
obligations of Tronox Incorporated will be assumed by Tronox Limited without any action on the part of the holder of such warrant. Each
outstanding warrant will become a warrant to acquire, under the same terms and conditions, upon payment of the exercise price, at the
option of the warrantholder: (1) one Class A Share of Tronox Limited and $12.50 in cash without interest, or (2) an Exchangeable Share
(provided there are Exchangeable Shares outstanding immediately following the completion of the Transaction). Any fractional Class A
Shares resulting from an aggregation of all such warrants granted to the holder under a particular award agreement with the same exercise
price shall be rounded down to the nearest whole share.

In the event the shares of Tronox Incorporated common stock held by holders who elect to receive Exchangeable Shares represent less than

5.0% of the aggregate number of shares of Tronox Incorporated common stock outstanding on the record date of the special meeting and

therefore no Exchangeable Shares are issued in connection with the Mergers, each outstanding warrant will become a warrant to acquire one

Class A Share of Tronox Limited and $12.50 in cash without interest.

Q: What do I need to do now?

A:  After carefully reading and considering the information contained in or incorporated by reference into this proxy statement/prospectus,
please vote your proxy by telephone or Internet, or by completing and signing your proxy card and returning it in the enclosed
postage-paid envelope as soon as possible so that your shares may be represented at the special meeting. In order to ensure that your vote
is recorded, please vote your proxy as instructed on your proxy card even if you currently plan to attend the special meeting in person.
We provide additional information on voting procedures under the headings The Special Meeting of Tronox Incorporated Stockholders How to
Vote.

In addition, please complete the election form and the accompanying transmittal materials and return them to the exchange agent, along with any
stock certificates you own. A separate postage-paid return envelope will be provided for submitting the election form, transmittal materials and
certificates to the exchange agent. This is a different envelope from the envelope that you will use to return your completed proxy card. Please
do not send your stock certificates or election form in the same envelope with your proxy card.

Q: How will my proxy be voted?

A: If you vote by telephone, by Internet, or by completing, signing, dating and returning your signed proxy card, your proxy will be voted in
accordance with your instructions. If you sign, date, and send your proxy card and do not indicate how you want to vote on any particular
proposal, we will vote your shares in favor of that proposal.

We provide additional information on voting procedures under the headings The Special Meeting of Tronox Incorporated Stockholders Voting of

Proxies.

Q: May I vote in person?

A:  Yes. If you are a stockholder of record of Tronox Incorporated common stock at the close of business on , 2012, you may attend the
special meeting and vote your shares in person, in lieu of submitting your proxy by telephone, Internet or returning your signed proxy card.
If you hold your shares through a bank, broker, custodian or other record holder, you must provide a legal proxy at the special meeting,
which you must obtain from your broker or other nominee.
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Q: What must I bring to attend the special meeting of Tronox Incorporated stockholders?

A:  Only stockholders of record of Tronox Incorporated common stock at the close of business on , 2012 or their authorized representatives
may attend the special meeting. If you wish to attend the special meeting, bring your proxy or your voter information form. You must also
bring photo identification. If you hold your shares through a bank, broker, custodian or other record holder, you must also bring proof of
ownership such as the voting instruction form from your broker or other nominee or an account statement.

Q: What does it mean if I receive more than one set of materials?

A:  This means you own shares of Tronox Incorporated common stock that are registered under different names. For example, you may own
some shares directly as a stockholder of record and other shares through a broker or you may own shares through more than one broker. In
these situations, you will receive multiple sets of proxy materials. You must vote, sign and return all of the proxy cards or follow the
instructions for any alternative voting procedure on each of the proxy cards you receive in order to vote all of the shares you own. Each
proxy card you receive will come with its own postage-paid return envelope; if you vote by mail, make sure you return each proxy card in
the return envelope that accompanied that proxy card.

Q: Whatdo I doif I want to change my vote?

A:  Send a later-dated, signed proxy card so that we receive it prior to the special meeting or attend the special meeting in person and vote.
You may also revoke your proxy card by sending a notice of revocation that we receive prior to the special meeting to the Tronox
Incorporated Corporate Secretary at the address under the heading The Special Meeting of Tronox Incorporated Stockholders Revocability
of Proxies. You may also change your vote by telephone or internet. You may change your vote by using any one of these methods
regardless of the procedure used to cast your previous vote.

We provide additional information on changing your vote under the headings The Special Meeting of Tronox Incorporated

Stockholders Revocability of Proxies.

Q: Should I send in my stock certificates now?

A:  You should receive an election form and other transmittal materials with instructions for making an election and surrendering your shares
of Tronox Incorporated common stock (whether in book entry form or represented by certificates). If you desire to make an election,
please return the completed election form and transmittal materials along with your stock certificates prior to the election deadline. Your
election form will not be deemed properly completed if you fail to deliver your stock certificates to the exchange agent along with the
election form.

If you fail to complete the election form or submit your stock certificates with your election form prior to the election deadline, as soon as

practicable after completion of the Transaction, we will send written instructions for exchanging your shares of Tronox Incorporated common

stock for the Transaction Consideration. However, you will no longer be able to make an election at such time and your shares of Tronox

Incorporated common stock will be exchanged for the Default Consideration (one Class A Share and $12.50 in cash without interest).

Q: When do you expect to complete the Transaction?

A:  The companies are targeting a closing during the first half of 2012, although we cannot assure completion by any particular date.
Completion of the Transaction is conditioned upon the approval of the Merger Proposal by the Tronox Incorporated stockholders, as well
as other customary closing conditions, including the receipt of various required regulatory approvals and third party consents described
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Q: Do Ihave dissenters or appraisal rights as a holder of Tronox Incorporated common stock?

A: Pursuant to Section 262 of the General Corporation Law of the State of Delaware ( Section 262 ), Tronox Incorporated stockholders who do
not vote in favor of the Merger Proposal and who comply with the
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applicable requirements of Section 262 have the right to seek appraisal of the fair value of such shares, as determined by the Delaware
Court of Chancery, if the Mergers are completed. It is possible that the fair value as determined by the Delaware Court of Chancery may
differ from the consideration to be received in the Mergers.
Stockholders who wish to preserve any appraisal rights they may have must so advise Tronox Incorporated by submitting a demand for appraisal
in the form described in this proxy statement/prospectus prior to the vote on the Merger Proposal. In addition to submitting a demand for
appraisal, in order to preserve any appraisal rights you may have, you must not vote in favor of the Merger Proposal, must not surrender your
shares for payment of the consideration, and must otherwise follow the procedures prescribed by Section 262. In view of the complexity of
Section 262, Tronox Incorporated stockholders who may wish to dissent from the Merger Proposal and pursue appraisal rights should
consult their legal advisors. For additional information, please see the sections titled The Transaction Appraisal Rights and Appraisal Rights.

Q: How can I find more information about Tronox Limited, Tronox Incorporated and Exxaro Mineral Sands?

A:  For more information about Tronox Limited, Tronox Incorporated and Exxaro Mineral Sands, we suggest you read this proxy
statement/prospectus in its entirety. In addition, see the section of this proxy statement/prospectus entitled Where You Can Find More
Information.

Q: Who can answer any questions I may have about the special meeting or the Transaction?

A:  Tronox Incorporated stockholders who have questions about the Transaction or the other matters to be voted on at the special meeting or
desire additional copies of this proxy statement/prospectus or additional proxy cards should contact:
MacKenzie Partners, Inc.

105 Madison Avenue
New York, NY 10016
Call toll-free: (800) 322-2885 or
Call collect: (212) 929-5500

Email: proxy @mackenziepartners.com
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SUMMARY

This summary highlights selected information contained in this proxy statement/prospectus and does not contain all the information that may be
important to you. Tronox Incorporated and Tronox Limited urge you to read carefully this proxy statement/prospectus in its entirety, as well as
the exhibits to the registration statement of which this proxy statement/prospectus forms a part. Additional, important information is also
contained in the documents incorporated by reference into this proxy statement/prospectus; see the section entitled Where You Can Find More
Information.

Tronox Limited s unaudited pro forma condensed combined statement of operations for the year ended December 31, 2011, is presented as if
the Transaction had been completed on January 1, 2011. The unaudited pro forma condensed combined balance sheet as of December 31, 2011,
is presented as if the Transaction had been completed on December 31, 2011. For the purposes of this discussion, references to we,  us,

and our refer to New Tronox when discussing the business following completion of the Transaction and to Tronox Incorporated or Exxaro
Mineral Sands, as the context requires, when discussing the business prior to completion of the Transaction.

Our Company
Overview

Based on 2010 numbers reported by TZMI, the Transaction will join one of the world s leading producers and marketers of Ti¢) Tronox
Incorporated, with the world s third-largest producer of titanium feedstock and second-largest producer of zircon, Exxaro Mineral Sands. New
Tronox will be one of the leading integrated global producers and marketers of TiO, and mineral sands. Our world-class, high-performance TiO,
products are critical components of everyday consumer applications such as coatings, plastics, paper and other applications. Our mineral sands
business will consist primarily of two product streams  titanium feedstock and zircon. Titanium feedstock is used primarily to manufacture TiQ)
Zircon, a hard, glossy mineral, is used for the manufacture of ceramics, refractories, TV glass and a range of other industrial and chemical
products. In addition, we produce electrolytic manganese dioxide ( EMD ), sodium chlorate, boron-based and other specialty chemicals.

For the year ended December 31, 2011, we had pro forma net sales of $2,305.8 million, pro forma adjusted EBITDA of $843.8 million and pro
forma income from continuing operations attributable to Tronox Limited of $497.2 million.

TiO, Operations

We will be the world s third-largest producer and marketer of TiQmanufactured via chloride technology. We will have global operations in the
Americas, Europe and the Asia-Pacific region. Our assured feedstock supply and global presence, combined with a focus on providing
customers with world-class products, end-use market expertise and strong technical support, will allow us to continue to sell products to a
diverse portfolio of customers in various regions of the world, with most of whom we have well-established relationships.
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We will continue to supply and market TiO, under the brand name TRONOX® to more than 1,000 customers in approximately 90 countries,
including market leaders in each of the key end-use markets for TiO, and have supplied each of our top ten customers with TiO, for more than
10 years. These top ten customers represented approximately 36.5% of our total TiO, sales volume in 2011. The tables below summarize our
2011 TiO, sales volume by geography and end-use market:

2011 Sales Volume by Geography 2011 Sales Volume by End-Use Market
North America 38.5% Paints and Coatings 77.1%
Latin America 7.5% Plastics 19.9%
Europe 22.5% Paper and Specialty 3.0%
Asia-Pacific 31.5%

We will continue to operate three TiO, facilities at Hamilton, Mississippi, Botlek, The Netherlands and Kwinana, Australia representing 465,000
tonnes of annual TiO, production capacity. We are one of a limited number of TiO, producers in the world with chloride production technology,
which we believe is preferred for many of the largest end-use applications compared to TiO, manufactured by other TiO, production
technologies. We hold more than 200 patents worldwide and have a highly skilled work force.

Mineral Sands Operations

Our mineral sands operations will consist of two product streams titanium feedstock, which includes ilmenite, natural rutile, titanium slag and
synthetic rutile, and zircon, which is contained in the mineral sands we extract to capture our natural titanium feedstock. Based on Exxaro s
internal estimates and data reported by TZMI, in 2010 Exxaro Mineral Sands (including 100% of the Tiwest Joint Venture) was the third-largest
titanium feedstock producer with approximately 10% of global titanium feedstock production and the second-largest zircon producer with
approximately 20% of global zircon production. We will operate three separate mining operations: KZN Sands and Namakwa Sands located in
South Africa and Tiwest located in Australia, which have a combined production capacity of 723,000 tonnes of titanium feedstock and 265,000
tonnes of zircon.

Titanium feedstock is the most significant raw material used in the manufacture of TiO,. We believe annual production of titanium feedstock
from our mineral sands operations will continue to exceed the raw material supply requirement for our TiO, operations. Zircon is primarily used
as an additive in ceramic glazes, a market which has grown substantially during the previous decade and is favorably exposed to long-term
development trends in the emerging markets, principally China.

The table set forth under The Businesses Description of Exxaro Mineral Sands Properties and Reserves Mineral Resources and Reserves
summarizes Exxaro Mineral Sands s proven and probable ore reserves and estimated mineral resources as of December 31, 2011.

The mineral sands operations also produce high purity pig iron as a co-product. It is typically low in manganese, phosphorus and sulfur and is
sold to foundries as a dilutant for trace elements and to steel producers for iron units.

Electrolytic and Other Chemical Products Operations

Our electrolytic and other chemical products operations are primarily focused on advanced battery materials, sodium chlorate and specialty
boron products. Battery material end-use applications include alkaline batteries for flashlights, electronic games, medical and industrial devices
as well as lithium batteries for power tools, hybrid electric vehicles, laptops and power supplies. Sodium chlorate is used in the pulp and paper
industry in pulp bleaching applications. Specialty boron product end-use applications include semiconductors, pharmaceuticals,
high-performance fibers, specialty ceramics and epoxies as well as igniter formulations.
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We operate two electrolytic and other chemical facilities in the United States: one in Hamilton, Mississippi producing sodium chlorate and one
in Henderson, Nevada producing EMD and boron products.

Industry Background and Outlook
TiO, Industry Background and Outlook

TiO, is used in a wide range of products due to its ability to impart whiteness, brightness and opacity. TiO, is used extensively in the
manufacture of coatings, plastics and paper and in a wider range of other applications, including inks, fibers, rubber, food, cosmetics and
pharmaceuticals. TiO, 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. We believe that, at present, TiO, has no effective substitute
because no other white pigment has the physical properties for achieving comparable opacity and brightness or can be incorporated in as
cost-effective a manner. In addition to us, there are only four other major global producers of TiO,: E.I. du Pont de Nemours & Co., or Dupont;
Millennium Inorganic Chemicals, Inc. (a subsidiary of National Titanium Dioxide Company Ltd.), or Cristal; Huntsman Corporation; and
Kronos Worldwide Inc. Collectively, these five producers accounted for more than 60% of the global market in 2010, according to TZMI.

Based on publicly reported industry sales by the leading TiO, producers, we estimate that global sales of TiO, in 2010 exceeded 5.3 million
tonnes, generating approximately $12 billion in industry-wide revenues. As a result of strong underlying demand and high TiO, capacity
utilization, TiO, selling prices increased significantly in 2010 and have continued to increase in 2011. We believe average prices will continue to
increase through the medium term due to the supply/demand dynamics and favorable outlook in the TiO, industry. We believe demand for TiO,
from coatings, plastics and paper and specialty products manufacturers will continue to increase due to increasing per capita consumption in
Asia and other emerging markets whereas we believe supply of TiO, is constrained due to already high capacity utilization, and lack of
publically announced new construction of additional greenfield production facilities, and limited incremental titanium feedstock supply available
even if new production plants were to be constructed. At present, publicly reported TiO, industry capacity expansions are almost exclusively
through debottlenecking initiatives resulting in relatively modest industry-wide capacity additions.

TiO, is produced using one of two commercial production processes: the chloride process and the sulfate process. The chloride process is a
newer technology, and we believe it has several advantages over the sulfate process: it generates less waste, uses less energy, is less labor
intensive and permits the direct recycle of a major process chemical, chlorine, back into the production process. Commercial production of TiO,
results in one of two different crystal forms, either rutile or anatase. Rutile TiO, is preferred over anatase TiO, for many of the largest end-use
applications, such as coatings and plastics, because its higher refractive index imparts better hiding power at lower quantities than the anatase
crystal form and it is more suitable for outdoor use because it is more durable. Although rutile TiO, can be produced using either the chloride
process or the sulfate process, customers often prefer rutile produced using the chloride process. All of our global production capacity utilizes
the chloride process to produce rutile TiO,.

The primary raw materials that are used to produce TiO, are various types of titanium feedstock, which include ilmenite, rutile, leucoxene,
titanium slag (chloride slag and sulfate slag), upgraded slag and synthetic rutile. Based on TZMI titanium feedstock price forecasts and our own
internal calculations, we estimate that global sales of titanium feedstock in 2010 exceeded 9.1 million tonnes, generating approximately $2.3
billion in industry-wide revenues. Titanium feedstock supply is currently experiencing supply constraints due to the depletion of legacy ore
bodies, lack of investment in mining new deposits, and high risk and long lead time (typically up to 5 years) in starting new projects. At present,
titanium feedstock industry capacity expansions are extremely limited and are expected to remain so over the medium term. Titanium feedstock
prices, which are
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typically determined by multi-year contracts, have been slower to respond to these market conditions due to contractual protections in legacy
contracts. As these legacy contracts are negotiated and renewed, we believe the supply/demand outlook will remain tight in the titanium

feedstock industry in the coming years. Although it is widely known that a number of new titanium feedstock projects are currently being
evaluated, including Sheffield Resources Limited s Yandanooka heavy mineral sands project near Eneabba, Western Australia, which is currently
in the exploration stage, and Image Resources NL s North Perth Basin mineral sands project in Western Australia, for which Image Resources
began a feasibility study in November 2011, many of these projects remain at the investigation stage and it is not anticipated that all reported
projects will ultimately come into commercial production.

Zircon Industry Background and Outlook

Zircon is a mineral which is primarily used as an additive in ceramic glazes to provide whiteness, brightness and opacity as well as to add
hardness which makes the ceramic glazes more water, chemical, and abrasion resistant. Zircon is also used for the production of zirconium and
zirconium chemicals, in refractories, as a molding sand in foundries and for TV glass, where it is noted for its structural stability at high
temperatures and resistance to abrasive and corrosive conditions. TZMI has estimated that approximately three-quarters of the total global zircon
supply comes from South Africa and Australia. The top three zircon suppliers in 2010 were Iluka, Exxaro Mineral Sands (including 100% of the
Tiwest Joint Venture) and Richards Bay Minerals, representing approximately 33%, 20% and 17%, respectively, of the total zircon production.

TZMI estimates that global sales of zircon in 2010 were approximately 1.3 million tonnes. As a result of strong underlying demand, zircon
selling prices increased significantly both in 2010 and 2011. The value of zircon has increased primarily as a result of increasing demand for
ceramic tiles, plates, dishes and industrial products in emerging markets, principally China. We believe the supply/demand outlook will remain
tight in the zircon industry. Although demand softened in the three months ended December 31, 2011 and may remain soft in the first quarter of
2012, we believe demand for zircon will continue to increase due to broad trends in urbanization and industrial development in emerging
markets, principally China.

Our Competitive Strengths
Leading Global Market Positions

We will be among the world s largest producers and marketers of TiQproducts with approximately 8% of reported industry capacity in 2010,
and one of the world s largest integrated TiQproducers. We are the world s third-largest producer and supplier of TiQmanufactured via
chloride technology, which we believe is preferred for many applications compared to TiO, manufactured by other TiO, production
technologies. In 2010, we were the third-largest titanium feedstock producer with approximately 10% of global titanium feedstock production
and the second-largest zircon producer with approximately 20% of global zircon production. Additionally, our fully integrated and global
production facilities and sales and marketing presence in the Americas, Europe, Africa and the Asia-Pacific region enables us to provide
customers in over 90 countries with a reliable supply of our products. The diversity of the geographic regions we serve increases our exposure to
faster growing geographies, such as the Asia-Pacific region, and also mitigates our exposure to regional economic downturns because we can
shift supply from weaker to stronger regions. We believe our relative size and vertical integration will provide us with a competitive advantage
in retaining existing customers and obtaining new business.

Well Positioned to Capitalize on Trends in the TiO, and Zircon Industries

We believe the markets in which we participate are, and will remain for the short and medium term, supply constrained, by which we mean that,
into the medium term, we anticipate no extended periods during which the supply of higher grade titanium feedstock, TiO, and zircon will
significantly exceed demand for each of these products. Moreover, we expect that these conditions will become more pronounced as demand
continues to grow
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faster than supply. Because our production of titanium feedstock exceeds our required consumption, we believe that we will be well positioned
to benefit from these market conditions. We will assure ourselves of the requisite supply for our TiO, operations and we will share in the
financial benefits at both the mineral sands and TiO, levels of the supply chain.

Vertically Integrated Platform with Security of Titanium Feedstock Supply

The vertical integration of titanium feedstock and TiO, production will provide us with a secure and cost competitive supply of high grade
titanium feedstock over the long term. We believe that because we intend to continue to purchase feedstock from third party suppliers and sell
feedstock to third party customers, both the financial impact of changes in the feedstock market and our assurance of feedstock supply will place
us at an advantage relative to our competitors. This will provide the company with a competitive advantage in customer contracting and
production reliability as well as create strategic opportunities to debottleneck and add new TiO, capacity at the appropriate times based on
industry conditions.

Low Cost and Efficient Production Network

We believe our TiO, operations, and specifically our plant in Hamilton, Mississippi, are among the lowest cost producers of TiO, globally. This
is of particular importance as it positions New Tronox to be competitive through all facets of the TiO, cycle. Moreover, our three TiO,
production facilities are strategically positioned in key geographies. The Hamilton facility is the third largest TiO, production facility in the
world and has the size and scale to service customers in North America and around the globe. The Tiwest Joint Venture, located in Australia, is
well positioned to service growing demand from Asia. Our Botlek facility, located in the Netherlands, services our European customers and
certain specialized applications globally. Combined with Exxaro Mineral Sands s titanium feedstock assets in South Africa and Australia, this
network of TiO, and titanium feedstock facilities will give us the flexibility to optimize asset and feedstock utilization and generate operational,
logistical and market efficiencies.

TiO, and Titanium Feedstock Production Technology

We are one of a limited number of TiO, producers in the world with chloride production technology. Our production capacity exclusively uses
this process technology, which is the subject of numerous patents worldwide. Although we do not operate sulfate process plants and therefore
cannot make a direct comparison, we believe the chloride production process generates less waste, uses less energy and is less labor intensive
than the alternative sulfate process. Additionally, our titanium feedstock operations in South Africa and Australia are one of a limited number of
feedstock producers with the expertise and technology to produce upgraded titanium feedstock (i.e., synthetic rutile and chloride slag) for use in
the chloride process.

Innovative, High-Performance Products

We offer innovative, high-performance products for nearly every major TiO, end-use application. We seek to develop new products and enhance
our current product portfolio to better serve our customers and respond to the increasingly stringent demands of their end-use sectors. Our new
product development pipeline has yielded successful grade launches specifically targeting the plastics markets. In addition, we have completed
mid-cycle improvement initiatives on our key coatings grades resulting in more robust products across a wide range of coatings formulations.
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Experienced Management Team and Staff

The diversity of our management team s business experience provides a broad array of skills that contributes to the successful execution of our
business strategy. Our TiO, operations team and plant managers, who have an average of 31 years of manufacturing experience, participate in
the development and execution of strategies that have resulted in production volume growth, production efficiency improvements and cost
reductions. Our mineral sands operations team and plant managers have a deep reservoir of experience in mining, engineering and processing
skills gained over many years in various geographies. Additionally, the experience, stability and leadership of our sales organization have been
instrumental in growing sales, developing and expanding customer relationships.

Business Strategy

Our business strategy is to enhance our shareholder equity value by optimizing the beneficial effects of our present business attributes. More
specifically, we will seek to manage our purchases (which we intend to continue) and sales of titanium feedstock in such a manner as to assure
that we do not experience any material feedstock shortages that would require us to slow or interrupt our TiO, production. In addition, we intend
to direct titanium feedstock to those markets (including, but not limited to, our three owned plants) in a manner that maximizes our returns over
the longer term while maintaining our assured supply conditions.

We also believe that we can benefit from employing our substantial fixed cost base to produce additional TiO,. Therefore, enhancing the
efficiency of our operations is important in achieving our vision.

We seek to be a significant participant in those markets that produce above average returns for our shareholders rather than be exclusively
focused on becoming the largest TiO, or mineral sands producer.

Beyond this, our strategy includes the following components:
Maintain Operational Excellence

We are continually evaluating our business to identify opportunities to increase operational efficiency throughout our production network with a
focus on maintaining operational excellence and maximizing asset efficiency. Our focus on enhancing operational excellence positions us to
maximize yields, minimize operating costs and meet market growth over the short term without investing additional capital for capacity
expansion. In addition, we intend to continue focusing on increasing manufacturing efficiencies through selected capital projects, process
improvements and best practices in order to maximize yields, lower unit costs and improve our margins.

Leverage Our Low-Cost Production Network and Vertical Integration to Deliver Profitability and Cash Flow

We presently have TiO, manufacturing facilities designed to produce approximately 465,000 tonnes of TiO, annually. We expect that (assuming
variable costs per tonne remain constant or decline) increased production from this fixed cost base should increase margins and profitability. In
addition, by assuring ourselves of the availability of the supply of titanium feedstock that these production facilities require, and by participating
in the profitability of the mineral sands market directly, we have several different means of optimizing profitability and cash flow generation.
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Ore-In Use Optimization

We will take advantage of the integrated nature and scale of the combined business, which provides the opportunity to capitalize on a wide range
of Exxaro Mineral Sands s titanium feedstock grades due to the ability to optimize internal ore usage and pursue external titanium feedstock
end-markets that provide superior profit margins.

Expand Global Leadership

We plan to continue to capitalize on our strong global market position to drive profitability and cash flow by enhancing existing customer
relationships, providing high quality products and offering technical expertise to our customers. Furthermore, our vertically integrated global
operations will provide us with a solid platform for future growth in the TiO,, titanium feedstock, zircon and pig iron markets. Our broad
product offering will allow us to participate in a variety of end-use sectors and pursue those market segments that we believe have attractive
growth prospects and profit margins. Our operations will position us to participate in developing regions such as Asia, Eastern Europe and Latin
America, which we expect to provide attractive growth opportunities. We will also seek to increase margins by focusing our sales efforts on
those end-use segments and geographic areas that we believe offer the most attractive growth prospects and where we believe we can realize
relatively higher selling prices over the long-term than in alternate sectors. We believe our global operations network, distribution infrastructure
and technology will enable us to continue to pursue global growth.

Maintain Strong Customer Focus

We will target our key customer groups with innovative, high-performance products that provide enhanced value to our customers at competitive
prices. A key component of our business strategy will be to continually enhance our product portfolio with high-quality, market-driven product
development. We design our TiO, products to satisfy our customers — specific requirements for their end-use applications and align our business
to respond quickly and efficiently to changes in market demands. In this regard, and in order to continue meeting our customers needs, we
recently commercialized a new TiO, grade for the durable plastics sector and developed several additional products for other strategic plastic
applications in close cooperation with our customer base. We continue to execute on product improvement initiatives for our major coatings
products. These improvement strategies will provide value in the form of better optical properties, stability, and durability to our coatings
customers. Further, new and enhanced grades are in the pipeline for 2012 and 2013.

In addition, by assuring ourselves of titanium feedstock supply, we assume less risk if we enter into longer term supply contracts with our
customers. We believe such contracts may be beneficial to our customers, by assuring a reliable source of supply of TiO, from a market in which
availability may be threatened under certain foreseeable supply conditions, which could also affect price, and to us, by assuring predictable sales,
revenue and margin performance for some of our sales. Because we are one of the few global TiO, producers that are integrated, we believe we
can enter into such longer term agreements including specific economic terms with less risk than our competitors who do not have 100% assured
supply. If our customers also see benefit to them in entering into such agreements, we will consider doing so.

Risk Factors

New Tronox will be subject to numerous risks as more fully described in the section entitled Risk Factors beginning on page 36. These risks
include, among others:

market conditions, global and regional economic downturns and cyclical factors that adversely affect the demand for end use
products that will contain New Tronox s products could adversely affect the prices at which New Tronox can sell its products;

21

Table of Contents 43



Edgar Filing: TRONOX INC - Form S-4/A

Table of Conten

that our customers may reduce their demand for our products due to, among other things, economic downturn, more competitive
pricing from our competitors, or increased supply from our competitors;

fluctuations in currency exchange rates, in particular the volatility of the U.S. dollar, Australian dollar, or the Rand could have a
negative impact on reported sales and operating margin; and

the regulatory environment in the countries in which we operate may have an adverse effect on New Tronox s business, operating
results and financial condition.
The Transaction

The Transaction will combine the existing business of Tronox Incorporated with Exxaro Mineral Sands under a new Australian holding

company, Tronox Limited. The Transaction will be effectuated in two primary steps. In the first step, Tronox Incorporated will participate in the
Mergers to become a subsidiary of Tronox Limited, and each share of Tronox Incorporated common stock will be converted into, at the holder s
election, either (i) one Class A Share and an amount in cash equal to $12.50 without interest, or (ii) one Exchangeable Share (subject to the
limitations and the proration procedures described in this proxy statement/prospectus), which is exchangeable for one Class A Share and an
amount in cash equal to $12.50, without interest. In the second step, Tronox Limited will acquire Exxaro Mineral Sands (including Exxaro s 50%
interest in the Tiwest Joint Venture) in exchange for issuance of 9,950,856 Class B Shares of Tronox Limited to Exxaro and one of its
subsidiaries. Upon completion of the Transaction, assuming no Tronox Incorporated stockholders elect to receive Exchangeable Shares, former
Tronox Incorporated stockholders and Exxaro will hold approximately 61.5% and 38.5%, respectively, of the voting power in Tronox Limited.

Each stockholder of Tronox Incorporated (other than stockholders whose shares of Tronox Incorporated common stock are converted into
Exchangeable Shares pursuant to their election and the terms of the Transaction Agreement) will receive Class A Shares of Tronox Limited and
cash in the Mergers, and therefore become subject to the Constitution of Tronox Limited and applicable provisions of Australian law. For a
discussion of the material differences between the current rights of Tronox Incorporated stockholders and the rights they will have as holders of
Class A Shares of Tronox Limited, see Comparative Rights of Stockholders of Tronox Incorporated and Shareholders of Tronox Limited.
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Corporate Structure

The following diagram is a simplified illustration of the structure of Tronox Incorporated and Exxaro before and following completion of the

Transaction:

*  Assuming no Tronox Incorporated stockholders elect to receive Exchangeable Shares.
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THE OFFERING

Tronox Limited ordinary shares to be outstanding immediately following
completion of the Transaction, assuming no Tronox Incorporated
stockholders elect to receive Exchangeable Shares

Warrants to receive Class A Shares outstanding immediately following
completion of the Transaction

Voting rights
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15,238,612 Class A Shares"

9.950.856 Class B Shares®

25,189,468 total ordinary shares

1,050,097 Warrants™"

Upon completion of the Transaction, assuming the exchange of all
Exchangeable Shares, the former Tronox Incorporated stockholders
will own all of the Class A Shares, representing approximately
61.5% of the voting securities of Tronox Limited, and Exxaro will
own all of the Class B Shares, representing approximately 38.5% of
the voting securities of Tronox Limited.

On a poll, a shareholder has one vote for every share held.
However, in order to preserve the relative voting proportions, as
between Class A Shares and Class B Shares, votes attached to Class
A Shares will be proportionately scaled up as long as any
Exchangeable Shares exist. Accordingly, while any Exchangeable
Shares exist, the number of votes cast by Class A shareholders, or
treated as attached to Class A Shares, will be multiplied by the
quotient obtained by dividing (i) the aggregate number of issued
Class A Shares and issued Exchangeable Shares as at the date of the
special meeting by (ii) the aggregate number of issued Class A
Shares.

Under the terms of the Constitution and the Shareholder s Deed,
holders of Class B Shares will have certain rights that differ from
those of holders of Class A Shares. For example, for as long as the
Class B Voting Interest is at least 20.0%, a separate vote by holders
of Class A Shares and Class B Shares is required to approve certain
types of mergers or similar transactions that result in a change in
control or a sale of all or substantially all of the assets of Tronox
Limited, or any reorganization or similar transaction that does not
treat Class A Shares and Class B Shares equally. For more
information regarding ownership of Class B Shares by Exxaro and
the rights associated with Class B Shares, see the sections of this
proxy statement/prospectus entitled Description of the Transaction
Documents
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Shareholder s Deed and Governance of Tronox Limited.

Risk factors See Risk Factors and other information included in this proxy
statement/prospectus for a discussion of factors you should consider
carefully.

Proposed NYSE symbol TROX

(1) The amount of Class A Shares and warrants shown to be outstanding assumes that no holder elects to receive Exchangeable Shares and
that no holder of warrants elects to exercise such warrants.

(2)  Subject to certain exceptions, a Class B Share will automatically convert into a Class A Share when transferred to a person other than an
affiliate of Exxaro.
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SUMMARY HISTORICAL AND PRO FORMA FINANCIAL DATA

The following table sets forth summary historical financial data as of the dates and for the periods indicated. The statements of operations and
balance sheet data, as of and for the eleven months ended December 31, 2011, one month ended January 31, 2011 and years ended

December 31, 2010, 2009 and 2008, have been derived from Tronox Incorporated s audited Consolidated Financial Statements included in this
proxy statement/prospectus.

Tronox Limited s unaudited pro forma condensed combined statement of operations for the year ended December 31, 2011, is presented as if the
Transaction had been completed on January 1, 2011. The unaudited pro forma condensed combined balance sheet as of December 31, 2011, is
presented as if the Transaction had been completed on December 31, 2011.

The historical financial statements have been adjusted in the unaudited pro forma condensed Combined Financial Statements to give effect to
pro forma events that are (i) directly attributable to the Transaction; (ii) factually supportable; and (iii) with respect to the unaudited pro forma
condensed combined statements of operations, expected to have a continuing impact on the combined results. The unaudited pro forma
condensed combined statements of operations do not include non-recurring items, including, but not limited to (i) a bargain purchase gain
currently estimated to be realized on the Transaction; (ii) expenses associated with the vesting of certain stock-based compensation
arrangements; and (iii) Transaction-related legal and advisory fees. Additionally, certain pro forma adjustments have been made to the historical
Combined Financial Statements of Exxaro Mineral Sands in order to (i) convert them to accounting principles generally accepted in the United
States ( GAAP ); (ii) conform their accounting policies to those applied by Tronox Incorporated; and (iii) present them in U.S. dollars.

This information should be read in conjunction with the Tronox Incorporated Condensed Consolidated Financial Statements (including the notes
thereto), the Exxaro Mineral Sands Combined Financial Statements (including the notes thereto), Tronox Incorporated Management s Discussion
and Analysis of Financial Condition and Results of Operations, = Exxaro Mineral Sands Management s Discussion and Analysis of Financial
Condition and Results of Operations and Unaudited Pro Forma Condensed Combined Financial Statements appearing elsewhere in this proxy
statement/prospectus.
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Statement of Operations Data:
Net Sales
Cost of goods sold

Gross Margin

Selling, general and administrative expenses
Litigation/arbitration settlement

Gain on land sales

Impairment of long-lived assets(1)
Restructuring charges(2)

Net loss on deconsolidation of subsidiary

Successor

Eleven Months
Ended
December 31,

2011

$ 1,543.4
(1,104.5)

438.9
(151.7)
9.8

Provision for environmental remediation and restoration, net of

reimbursements(3)

Income (Loss) from Operations
Interest and debt expense(4)

Gain on liquidation of subsidiary(5)
Other income (expense)
Reorganization income (expense)

4.5

301.5
(30.0)

9.8)

Income (Loss) from Continuing Operations before Income tax

(provision) benefit
Income tax benefit (provision)

Income (Loss) from Continuing Operations

261.7
(20.2)

241.5

Income (Loss) from Continuing Operations Attributable to

Noncontrolling Interest

Income (Loss) from Continuing Operations Attributable to Tronox

Limited

Income (Loss) from discontinued operations, net of income tax

benefit (provision)(6)

Net Income (Loss)

$ 2415

Earnings (Loss) from Continuing Operations per Common Share:

Basic
Diluted

Balance Sheet Data:

Working capital(7)

Property, plant and equipment, net(1)
Total assets

Noncurrent liabilities:

Long-term debt(7)

Environmental remediation and/or restoration(8)
All other noncurrent liabilities

Total liabilities

Liabilities subject to compromise
Total stockholders equity
Supplemental Information:
Depreciation and amortization expense
Capital expenditures
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16.12
15.46
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488.1
554.5
1,657.4
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0.5
274.5
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752.3

79.1
132.9
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Predecessor

One Month

$

& &L

&L L PH

& LB

& &L

Ended
January
31,

2011

107.6
(82.3)

253
(5-4)

19.9
2.9

1.6
613.6

6322
0.7

631.5

0.2)

631.3

15.29
15.25

458.2
317.5
1,090.5

420.7
0.6
268.8
848.0
896.7
(654.2)

4.1

Predecessor
Tronox
Limited
Pro Forma Year Ended
Combined December 31,
2011 2010 2009
(Millions of dollars, except per share)
$ 23058 $1,217.6 $1,070.1
(1,670.1) (996.1) (931.9)
635.7 221.5 138.2
(131.0) (59.2) (71.7)
9.8
1.0
0.4)
(17.3)
(24.3)
4.5 473
519.0 209.6 25.5
(73.3) (49.9) (35.9)
53
1.3 (13.6) (10.3)
(144.8) 9.5)
447.0 6.6 (30.2)
37.7 (2.0) 1.5
484.7 4.6 (28.7)
(12.5)
$ 497.2
1.2 9.8)
$ 5.8 $ (38.5)
$ 19.74 $ 011 $ (0.70)
$ 19.29 $ 011 $ (0.70)
$ 1,0824 $ 4834 $ 488.7
$ 28872 $ 3155 $ 313.6
$ 46727 $1,097.9 $1,117.8
$ 702.9 $ 4207 $ 4233
0.6 0.3
411.6 154.0 50.0
$ 14459 $ 8276 $ 682.6
$ $ 900.3 $1,048.4
$ 32268 $ (630.0) $ (613.2)
$ 260.1 $ 501 $ 531
$ $ 450 $ 4240

5.5

$

©*H H L ©» B

@ &P

$

$

2008

1,245.8
(1,133.4)

112.4
(114.1)

252

(24.9)
(9.6)

(72.9)

(83.9)
(53.9)

9.5)

(147.3)
1.8

(145.5)

(189.4)

(334.9)

(3.55)
(3.55)

(246.7)
347.3
1,044.5

546.0

125.4

1,642.0
(5917.5)

75.7
34.3
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(1) In 2008, Tronox Incorporated recorded impairment charges for long-lived assets of approximately $3.3 million related to Savannah,
Georgia, and approximately $21.6 million related to Botlek, Netherlands. See Tronox Incorporated Management s Discussion and Analysis
of Financial Condition and Operations Critical Accounting Policies for further discussion of Tronox Incorporated s impairment testing
methodology.

(2) Restructuring charges in 2009 were primarily the result of the idling of Tronox Incorporated s Savannah plant. Restructuring charges in 2008
resulted primarily from work force reduction programs, along with asset retirement obligation adjustments.

(3) In 2010, Tronox Incorporated recorded receivables from its insurance carrier related to environmental clean-up obligations at the Henderson
facility. Due to the accounting for the KM Legacy Liabilities, as described in Notes 1 and 5 to the annual Consolidated Financial
Statements, the obligation for this clean-up work had been recorded in 2008 and prior years. For further details, see Notes 2 and 3 to the
annual Consolidated Financial Statements.

(4) Excludes $2.8 million, $33.3 million, $32.1 million and nil in the one month ended January 31, 2011 and the years ended December 31,
2010, 2009 and 2008, respectively, that would have been payable under the terms of the 9.5% senior unsecured notes.

(5) The liquidation of certain holding companies resulted in a non-cash net gain resulting from the realization of cumulative translation
adjustments.

(6) See Note 20 to the annual Consolidated Financial Statements included in this proxy statement/prospectus for further information on Income
(loss) from discontinued operations.

(7) Working capital is defined as the excess (deficit) of current assets over current liabilities. Due to Tronox Incorporated s financial condition,
the entire balance of its outstanding debt of $562.8 million was classified as current obligations as of December 31, 2008, resulting in
long-term debt having a balance of nil and working capital being negative. In 2009, the $350.0 million senior unsecured notes were
reclassified to Liabilities Subject to Comprise.

(8) As aresult of the bankruptcy filing and the KM Legacy Liability accounting, as described in Note 1 to the annual Consolidated Financial
Statements, environmental remediation and/or restoration liabilities were reclassified to Liabilities Subject to Compromise in 2009.

(9) EBITDA represents net income (loss) before net interest expense, income tax benefit (provision), and depreciation and amortization
expense. Adjusted EBITDA represents EBITDA as further adjusted to reflect the items set forth in the table below.

EBITDA and Adjusted EBITDA, which are used by management to measure performance, are non-GAAP financial measures. Management

believes that EBITDA and Adjusted EBITDA are useful to investors, as EBITDA is commonly used in the industry as a means of evaluating

operating performance and Adjusted EBITDA is used in our debt instruments to determine compliance with financial covenants. Both EBITDA
and Adjusted EBITDA are included as a supplemental measure of our operating performance because they eliminate items that have less bearing
on operating performance and highlight trends in the core business that may not otherwise be apparent when relying solely on GAAP financial
measures. In addition, Adjusted EBITDA is one of the primary measures management uses for planning and budgeting processes and to monitor
and evaluate financial and operating results. EBITDA and Adjusted EBITDA are not recognized terms under GAAP and do not purport to be an
alternative to measures of our financial performance as determined in accordance with GAAP, such as net income (loss). Because other
companies may calculate EBITDA and Adjusted EBITDA differently than we do, EBITDA may not be, and Adjusted EBITDA as presented
herein is not, comparable to similarly titled measures reported by other companies.
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The following table reconciles net income (loss) to EBITDA and Adjusted EBITDA for the periods presented:

Successor Predecessor Tronox Predecessor
Eleven Months One Month Limited
Ended Ended Pro Forma Year Ended
December 31, January 31, Combined December 31,
2011 2011 2011 2010 2009 2008
(Millions of dollars, except per share)
Net income (loss) $ 241.5 $ 6313 $ 4847 $ 58 $ (385 $(334.9)
Interest and debt expense 30.0 2.9 73.3 49.9 359 539
Income tax provision (benefit) 20.2 0.7 (37.7) 2.0 (1.5) (1.8)
Depreciation and amortization expense 79.1 4.1 260.1 50.1 53.1 75.7
EBITDA 370.8 639.0 780.4 107.8 49.0 (207.1)
Reorganization expense associated with bankruptcy(a) 455 144.8 13.0
Gain on fresh-start accounting (659.1)
Noncash gain on liquidation of subsidiary 0.2) 0.2) (5.3)
Provision for environmental remediation and restoration, net
of reimbursements(b) 4.5) 4.5) 47.3) 72.9
(Income) loss from discontinued operations 0.2 0.2 (1.2) 9.8 189.4
Restructuring costs not associated with the bankruptcy(c) 13.5
Pension and postretirement settlement/curtailments 10.0 26.2
Loss on sale of assets 5.9 (1.0) (25.2)
Impairment charges(d) 04 249
Unusual or non-recurring items(e) 24.3
Litigation settlement 9.8) 9.8)
Plant closure costs 0.1 0.1 1.3 24.5
Fresh-start inventory mark-up 355 355
Stock-based compensation 13.8 0.5 0.2 0.5
Foreign currency remeasurement 7.3 (1.3) 6.0 11.8 15.1 (6.8)
Transaction costs, registration rights penalty and financial
statement restatement costs(f) 39.2 14.1
Other items(g) 16.2 0.1) 16.1 9.3) 3.8) 11.0
Adjusted EBITDA $ 468.3 $ 243 $§ 8438 $203.1 $1415 $ 993

(a) Tronox Incorporated incurred costs related to the Chapter 11 bankruptcy proceedings. These items include cash and non-cash charges
related to contract terminations, prepetition obligations, debtor-in-possession financing costs, legal and professional fees.

(b) In 2010, Tronox Incorporated recorded receivables from its insurance carrier related to environmental clean-up obligations at the Henderson
facility. Due to the accounting for the KM Legacy Liabilities, as described in Notes 1 and 5 to the annual Consolidated Financial
Statements, the obligation for this clean-up work had been recorded in 2008 and prior years.

(c) Restructuring costs in 2008 resulted primarily from work force reduction programs along with asset retirement obligation adjustments.

(d) In 2008, Tronox Incorporated recorded impairment charges for long-lived assets of approximately $3.3 million related to Savannah,
Georgia, and approximately $21.6 million related to Botlek, Netherlands. See Tronox Incorporated Management s Discussion and Analysis
of Financial Condition and Operations Critical Accounting Policies for further discussion of our impairment testing methodology.

(e) The 2009 amount represents the net loss on deconsolidation of Tronox Incorporated s German subsidiaries.

(f) Transaction costs and financial statement restatement costs include expenses related to the Transaction of $20.2 million, the registration
rights penalty of $2.0 million, fresh-start accounting fees of $2.5 million, costs associated with restating Tronox Incorporated s
environmental reserves of $5.1 million and the auditing of the historical financial statements of $3.5 million. Costs associated with the
Transaction include professional fees related to due diligence and transaction advice as well as investment banking fees. Additionally,
Tronox Incorporated incurred legal fees associated with the exit from bankruptcy and the Transaction of $5.9 million.

(g) Includes noncash pension and postretirement healthcare costs and accretion expense.
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Recommendation of the Board of Tronox Incorporated

The Tronox Incorporated board of directors unanimously determined that the terms of the Transaction, including the Mergers, are advisable, fair

to and in the best interests of Tronox Incorporated and its stockholders and approved the Transaction Agreement and the transactions

contemplated by the Transaction Agreement, including the Mergers, and unanimously recommends that Tronox Incorporated s stockholders vote
FOR the Merger Proposal and FOR the approval of the Adjournment Proposal. For a further discussion of the Tronox Incorporated board of

directors recommendation, see The Transaction Tronox Incorporated s Reasons for the Transaction; Recommendation of the Tronox Incorporated

Board of Directors.

Additional Interests of Tronox Executive Officers and Directors in the Transaction

Some of Tronox Incorporated s directors and executive officers have financial interests in the Transaction that may be different from, or in
addition to, the interests of Tronox Incorporated stockholders generally. The Tronox Incorporated board of directors was aware of and
considered these potential interests, among other matters, in evaluating and negotiating and approving the Transaction Agreement and in
recommending the approval of the Merger Proposal and the Adjournment Proposal. For additional discussion about these interests, see The
Transaction Additional Interests of Tronox Incorporated Executive Officers and Directors in the Transaction.

The directors, executive officers and their affiliates of Tronox Incorporated hold approximately 1% of the outstanding voting securities in
Tronox Incorporated. Pursuant to the terms of the Transaction Agreement, Tronox Incorporated directors, executive officers and their affiliates
will receive 215,893 Class A Shares and $2,698,663 in cash, assuming no election of Exchangeable Shares. The Merger Proposal requires the
affirmative vote of a majority of the shares of Tronox Incorporated common stock outstanding as of the record date for the special meeting.

Accounting Treatment

The Transaction will be accounted for by Tronox Incorporated using the acquisition method of accounting. Under this method of accounting, the
purchase price will be allocated to the fair value of Exxaro Mineral Sands s net assets acquired. Any excess purchase price over the fair value of
the net assets acquired will be allocated to goodwill.

Regulatory Matters

Completion of the Transaction is conditioned upon the receipt of orders, approvals or clearances from governmental and regulatory authorities in
certain countries, as described in The Transaction Regulatory Matters. As of the date of this proxy statement/prospectus, several orders,
approvals or clearances from governmental and regulatory authorities are still pending, including approvals from the Financial Surveillance
Department of the South African Reserve Bank and the Minister of the Department of Mineral Resources of the Republic of South Africa.

Third Party Consents; Refinancing

Completion of the Transaction is also conditioned upon the receipt of certain third party consents, including consents from several of Exxaro s
lenders, business partners and service providers. In addition, in satisfaction of a condition to completion of the Transaction, Tronox Incorporated
closed the refinancing of its existing credit facilities on February 8, 2012.

Termination of the Transaction Agreement; Termination Fee

The Transaction Agreement may be terminated under the following circumstances:

by the mutual consent of Tronox Incorporated and Exxaro;
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by either party if the Transaction is not completed on or prior to June 30, 2012 (which date may be extended to September 30, 2012
under specified circumstances);

by either party upon a material breach of the Transaction Agreement by the other party, which breach will render any of the closing
conditions incapable of satisfaction;

by either party if the Transaction is prohibited by any law, regulation or final court order; or

by Exxaro if the Tronox Incorporated board of directors has withdrawn or adversely qualified or modified its recommendation of the
Transaction.
In the event the Transaction Agreement is terminated by Exxaro in connection with any withdrawal or adverse qualification or modification of
Tronox Incorporated s board of directors recommendation of the Transaction, Tronox Incorporated must pay a termination fee to Exxaro in the
amount of $20.0 million.

Appraisal Rights

Pursuant to Section 262 of the General Corporation Law of the State of Delaware ( Section 262 ), Tronox Incorporated stockholders who do not
vote in favor of the Merger Proposal and who comply with the applicable requirements of Section 262 have the right to seek appraisal of the fair
value of their shares of Tronox Incorporated common stock, as determined by the Delaware Court of Chancery, if the Mergers are completed. It
is possible that the fair value as determined by the Delaware Court of Chancery may differ from the consideration to be received in the
Transaction. For further discussion of Appraisal Rights, see Appraisal Rights.

Comparative Rights of Stockholders of Tronox Incorporated and Class A Shareholders

The table below summarizes the material differences between the rights of Tronox Incorporated stockholders and the rights of the holders of
Class A Shares. For more information, see Comparative Rights of Stockholders of Tronox Incorporated and Shareholders of Tronox Limited.

Tronox Incorporated Stockholders Tronox Limited Shareholders
Action by Written Consent Stockholders of Tronox Incorporated may act by ~ Any action required or permitted to be
written consent in lieu of taking a corporate taken by holders of Class A Shares or

action at a stockholders meeting. shareholders as a whole must be taken at a

shareholders meeting.

Right to Call Special Meetings Stockholders of Tronox Incorporated do not Shareholders holding at least 5.0% of the
have the right to call special meetings of votes that may be cast at a general meeting
stockholders. may call a meeting of shareholders.

In addition, the board of directors must call
a general meeting upon the request of
shareholders with at least 5.0% of the votes
that may be cast at the meeting or at least
100 shareholders who are entitled to vote
at the meeting.
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Board Size and Composition

Right to Nominate Directors

Removal of Directors

Right to Bring Business Proposals Before a
Meeting

Table of Contents

Tronox Incorporated Stockholders
The board of directors is initially composed of
seven directors, which number may be increased
or decreased by the vote of a majority of the
entire board.

Any stockholder of record entitled to vote at a
stockholders meeting at which directors are
elected may propose director nominations if
advance notice for such nominations is delivered
in accordance with the procedural requirements
set forth in the bylaws.

Directors may be removed, with or without
cause, by the holders of a majority of the shares
entitled to vote at an election of directors.

Any stockholder of record entitled to vote at a
stockholders meeting may bring business
proposals before the meeting if advance notice
for such business proposals is delivered in
accordance with the procedural requirements set
forth in the bylaws.
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Tronox Limited Shareholders
For as long as the Class B Shares represent
at least 10.0% of the voting power in
Tronox Limited, the board of director must
have nine directors, at least six of whom
will be elected by holders of Class A
Shares, and up to three of whom will be
elected by holders of Class B Shares, the
exact number of which will depend on the
number of Class B Shares owned by
Exxaro and its affiliates.

In order to make director nominations, in
addition to complying with the procedural
requirements in the Constitution, a
shareholder must hold or beneficially own
at least 5% of the voting shares of Tronox
Limited and have held such shares since
the completion of the Transaction or for at
least three years.

Class A Directors can be removed only for
cause by a majority of the votes attached to
all issued Class A Shares at a separate
meeting of the holders of Class A Shares.

In addition, any Class A Director can be
removed, with or without cause, by greater
than 50.0% of the votes cast by holders of
Class A Shares in favor of such removal,
provided that the removal does not take
effect until a replacement director is
appointed by a resolution passed by a
majority of all issued Class A Shares.

In order to bring shareholder resolutions
before a general meeting, in addition to
complying with the procedural
requirements in the Constitution, the
resolution must be proposed by
shareholders holding at least 5.0% of the
votes that may be cast on the resolution, or
by 100 shareholders entitled to vote at the
meeting. However, the board of directors
of Tronox Limited is not required to put a
resolution to shareholders unless it is one
which the general meeting is competent to
consider and pass.

56



Edgar Filing: TRONOX INC - Form S-4/A

Table of Conten

Tronox Incorporated Stockholders Tronox Limited Shareholders
Vote Required to Amend Organizational Amendment to the certificate of incorporation Generally, in addition to requiring board
Documents requires the approval by a majority of the approval and approval by a majority of all
outstanding shares of Tronox Incorporated issued voting shares, any amendment of

common stock. The bylaws may be amended by  the Constitution requires the approval of
the board of directors or by the stockholders of 75.0% of the votes cast at a general
Tronox Incorporated. meeting.

Vote Required to Approval Merger or Sale of ~ The affirmative vote of holders of a majority of Any merger or similar transaction that

Assets the voting power of the outstanding shares of would result in shareholders of Tronox
Tronox Incorporated common stock is required Limited owning less than 50.0% of the
to approve any merger, consolidation or sale of voting power of Tronox Limited
all or substantially all of the assets of Tronox immediately after the transaction, or the
Incorporated. sale of all or substantially all of the assets
of Tronox Limited, must be approved as
follows:

if Class B Shares represent at least
20.0% of the voting power in Tronox
Limited, by the affirmative vote of a
majority of Class A Shares and a majority
of Class B Shares, voting as separate
classes;

if Class B Shares represent less than
20.0% of the voting power in Tronox
Limited, by the affirmative vote of a
majority of all issued voting shares.

Appraisal Rights Under Delaware law, Stockholders of Tronox Australian law does not provide for
Incorporated have the right to choose not to appraisal rights.
accept the consideration offered in certain
mergers and other transactions to which they did
not consent and instead to elect to seek a judicial
determination of the fair value of their shares.
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