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Item 1.01. Entry into a Material Definitive Agreement.
On March 28, 2019, Tronox Holdings plc, a public limited company incorporated under the laws of England and Wales (the “Company”), Tronox Limited,
an Australian public limited company incorporated in the Commonwealth of Australia and a wholly-owned subsidiary of the Company (“Tronox Limited”),
The National Titanium Dioxide Company Ltd., a limited company organized under the laws of the Kingdom of Saudi Arabia (“Cristal”), and Cristal
Inorganic Chemicals Netherlands Coöperatief W.A., a cooperative organized under the laws of the Netherlands and a wholly owned subsidiary of Cristal
(“Seller”), entered into Amendment No. 2 to Transaction Agreement (the “Second Amendment”), which amends the Transaction Agreement, dated as of
February 21, 2017, by and among Tronox Limited, Cristal and Seller (the “Original Transaction Agreement”), as previously amended by the Amendment No.
1 to Transaction Agreement, dated as of March 1, 2018, by and among Tronox Limited, Cristal and Seller (the “First Amendment” and, together with the
Original Transaction Agreement, the “First Amended Transaction Agreement” and, as further amended by the Second Amendment, the “Second Amended
Transaction Agreement”).
The Second Amendment modifies the First Amended Transaction Agreement to reflect the completion of Tronox Limited’s re-domicile transaction on March
27, 2019 (the “Re-Domicile Transaction”), which effectively changed the jurisdiction of incorporation of the publicly traded parent company of the Tronox
group of companies from Australia to the United Kingdom.
In order to account for the completion of the Re-Domicile Transaction, the Second Amendment provides for the Company to issue 37,580,000 ordinary
shares, par value $0.01 per share, of the Company (the “New Consideration Shares”) to GTU Ops Inc., in its capacity as custodian and nominee of Seller, in
lieu of Tronox Limited issuing 37,580,000 Class A ordinary shares of Tronox Limited to Seller at the closing of the Transaction, as contemplated by the First
Amended Transaction Agreement. The Second Amendment further provides for Seller to receive depositary receipts issued by Computershare Trust
Company, N.A., as depositary, in respect of the New Consideration Shares, and includes certain new and revised representations and warranties made by
Tronox Limited in the First Amended Transaction Agreement to reflect the completion of the Re-Domicile Transaction. The Second Amendment gives effect
to these changes by attaching a modified version of the Original Transaction Agreement as an annex to the Second Amendment reflecting the foregoing
changes.
In addition, the Company, Tronox Limited, Cristal and Seller agreed to modify the form of shareholders agreement that the parties agreed to execute at the
closing of the Transaction pursuant to the First Amended Transaction Agreement to reflect that the rights of Seller as a holder of the New Consideration
Shares will be the rights of Seller as a shareholder of the Company, rather than Tronox Limited, following the Re-Domicile Transaction.
Completion of the transactions contemplated by the Second Amended Transaction Agreement (the “Transaction”) remains subject to various customary
closing conditions as set forth in the Second Amended Transaction Agreement, including receipt of regulatory clearance from the U.S. Federal Trade
Commission.
Other than as expressly modified pursuant to the Second Amendment, the First Amended Transaction Agreement remains in full force and effect. The
foregoing description of the Second Amendment does not purport to be complete, and is qualified in its entirety by reference to the full text of the Second
Amendment, which is filed herewith as Exhibit 2.1 and is incorporated herein by reference.
Forward-Looking Statements
Statements in this Form 8-K that are not historical are forward-looking statements within the meaning of the U.S. Private Securities Litigation Reform Act of
1995. These forward-looking statements are based upon management’s current beliefs and expectations and are subject to uncertainty and changes in
circumstances and contain words such as “believe,” “intended,” “expect,” and “anticipate,” and include statements about expectations for future results.
The forward-looking statements involve risks that may affect the Company’s operations, markets, products, services, prices and other risk factors discussed in
the Company’s filings with the SEC, including those under the heading entitled “Risk Factors” in our Annual Report on Form 10-K/A for the year ended
December 31, 2018. Significant risks and uncertainties may relate to, but are not limited to, the risk that the Transaction will not close, including by failure to
obtain any necessary financing or the failure to satisfy other closing conditions under the Second Amended Transaction Agreement or by the termination of
the Second Amended Transaction Agreement; the risk that a regulatory approval that may be required for the Transaction is delayed, is not obtained or is
obtained subject to conditions that are not anticipated; the risk that expected synergies will not be realized or will not be realized within the expected time
period; unanticipated increases in financing and other costs, including a rise in interest rates; reduced access to unrestricted cash; compliance with our bank
facility covenants; the price of our shares; general market conditions; our customers potentially reducing their demand for our products; more competitive
pricing from our competitors or increased supply from our competitors; operating efficiencies and other benefits expected from the Transaction. Neither the
Company’s investors and securityholders nor any other person should place undue reliance on these forward-looking statements. Unless otherwise required
by applicable laws, the Company undertakes no obligations to update or revise any forward-looking statements, whether as a result of new information or
future developments.
Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.
Supplemental Indenture to 2025 Senior Notes
In connection with the Re-Domicile Transaction, the Company and certain of its U.K. subsidiaries entered into a supplemental indenture, dated as of April 1,
2019, relating to the 5.75% Senior Notes due 2025 (the “2025 Senior Notes”) previously issued by Tronox Finance plc, a public limited company
incorporated under the laws of England and Wales, and guaranteed by certain subsidiaries of the Company, whereby the Company and such U.K. subsidiaries
became additional guarantors with respect to the 2025 Senior Notes.
Supplemental Indenture to 2026 Senior Notes
Additionally, in connection with the Re-Domicile Transaction, the Company and certain of its U.K. subsidiaries entered into a supplemental indenture, dated
as of April 1, 2019, relating to the 6.5% Senior Notes due 2026 (the “2026 Senior Notes”) previously issued by Tronox Incorporated, a Delaware corporation,
and guaranteed by certain subsidiaries of the Company, whereby the Company and such U.K. subsidiaries became additional guarantors with respect to the
2026 Senior Notes.

Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain
Officers.
(a)
In connection with the completion of the Re-Domicile Transaction, on March 28, 2019, the Company’s Board of Directors appointed Mr. Stephen Jones and
Dr. Vanessa Guthrie as independent Directors of the Company. In addition, Mr. Jones was appointed to serve as a member of the audit committee and human
resources and compensation committee, and Dr. Guthrie was appointed to serve as a member of the audit committee and corporate governance and
nominating committee. A copy of the Company’s press release announcing the appointments of Mr. Stephen Jones and Dr. Vanessa Guthrie to the Company’s
Board of Directors is attached hereto as Exhibit 99.1.
Mr. Jones has been the President and Chief Executive Officer of Covanta Holding Corporation (NYSE: CVA) since March 2015, as well as a director of
Covanta since March 2015. Prior to joining Covanta, Mr. Jones was employed by Air Products and Chemicals, Inc. (“Air Products”), a global supplier of
industrial gases, equipment and services from 1992 through September 2014. Mr. Jones served as senior vice president and general manager, Tonnage Gases,
Equipment and Energy of Air Products, from April 2009 through September 2014. Mr. Jones also served as Air Products’ China President from June 2011
through September 2014 at Air Products’ office in Shanghai. He was also a member of Air Products’ Corporate Executive Committee from 2007 through
September 2014.
Dr. Guthrie is a highly accomplished executive and Board director with a career spanning 30 years in the resources sector across diverse roles in operations,
environment, community and indigenous affairs, corporate development and sustainability. From 2013 to 2016, Dr. Guthrie was the Managing Director and
Chief Executive Officer of Toro Energy Limited, an Australian uranium mining company (ASX: TOE). Dr. Guthrie is currently a non-executive Director of
Santos Limited (ASX: STO) (“Santos”), one of the leading independent oil and gas producers in the Asia-Pacific region, and is a member of Santos’s EHS and
Sustainability Committee and People and Remuneration Committee. In addition, Dr. Guthrie is a non-executive Director of Adelaide Brighton Ltd. (ASX:
ABC) (“Adelaide Brighton”), one of Australia’s leading integrated construction materials and lime producers, and is a member of the Safety, Health and
Environment committee and Chair of Adelaide Brighton’s People and Culture committee. Dr. Guthrie is also a non-executive Director of the Australian
Broadcasting Corporation, where she chairs the Editorial Committee, Chair of the Minerals Council of Australia, Deputy Chair of the Western Australia
Cricket Association and a Council member of Curtin University where she is chair of the Finance Committee. Dr. Guthrie has qualifications in geology,
environment, law and business management, including a PhD in Geology, and was awarded an Honorary Doctor of Science from Curtin University in 2017
for her contribution to sustainability, innovation and policy leadership in the resources industry.
Mr. Jones and Dr. Guthrie will receive compensation consistent with the other non-employee directors of the Company. Each of Mr. Jones and Dr. Guthrie
will receive an annual cash retainer of $75,000, payable quarterly in arrears, and an additional annual retainer of $15,000, payable quarterly in arrears, for
each committee upon which he or she serves as a member. In addition, Mr. Jones and Dr. Guthrie are each entitled to an annual equity grant of time-based
restricted share units with a fair market value of $150,000. For the 2019 fiscal year, each of Mr. Jones and Dr. Guthrie will receive a pro rata share of each of
the cash retainers.
In addition, on March 28, 2019, the Company appointed Mr. Ilan Kaufthal, formerly the Company’s non-executive Chairman, as the Company’s new Lead
Independent Director. As Lead Independent Director, Mr. Kaufthal is entitled to an annual retainer of $50,000. For the 2019 fiscal year, Mr. Kaufthal will
receive a pro rata share of the annual retainer.
(e)
In connection with the completion of the Re-Domicile Transaction, on March 28, 2019, the Company and Mr. Jeffry Quinn, the Company’s President and
Chief Executive Officer, entered into an amended and restated employment agreement (the “Amended and Restated Employment Agreement”) pursuant to
which the Company appointed Mr. Quinn as its new Chairman of the Board and Chief Executive Officer. The Amended and Restated Employment
Agreement also provided that Mr. Quinn would receive a 2019 equity based incentive award with a grant date fair value equal to $3,700,000.
The foregoing description of the Amended and Restated Employment Agreement is not complete and is qualified in its entirety by reference to the text of the
Amended and Restated Employment Agreement, a copy of which is attached as Exhibit 10.1 to this Current Report on Form 8-K and incorporated herein by
reference.
Item 9.01. Financial Statements and Exhibits.
(d)

Exhibits

Exhibit
No.
2.1
10.1
99.1

Description
Amendment No. 2 to Transaction Agreement dated March 28, 2019
Amended and Restated Employment Agreement dated as of March 28, 2019 by and between the Company and Mr. Jeffry Quinn
Press release dated March 28, 2019
SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
TRONOX HOLDINGS PLC
Date: April 2, 2019

By: /s/ Jeffrey Neuman
Name: Jeffrey Neuman
Title: Senior Vice President, General Counsel and Secretary

Exhibit 2.1
Execution Version
AMENDMENT NO. 2 TO TRANSACTION AGREEMENT
This AMENDMENT, dated as of March 28, 2019 (this “ Amendment”) to the Transaction Agreement, dated as of February 21, 2017, by and among
The National Titanium Dioxide Company Limited (“Cristal”), a limited liability company registered in the Kingdom of Saudi Arabia, Tronox Limited, a
public limited company registered under the laws of the State of Western Australia (“ Tronox”) and, solely for certain purposes, Cristal Inorganic Chemicals
Netherlands Coöperatief W.A., a co-operative organized under the laws of the Netherlands (the “Seller” and together with Cristal and Tronox, the “Parties”)
(the “Transaction Agreement”), as amended by Amendment No. 1 to Transaction Agreement, dated as of March 1, 2018 ((“Amendment 1” and together with
the Transaction Agreement, the “Agreement”) is made by and among the Parties and Tronox Holdings PLC, a public limited company, incorporated in
England and Wales with registered number 11653089 (“New Tronox”).
WHEREAS, subject to the terms and conditions set forth in this Amendment, and pursuant to Section 12.01 of the Agreement, the Parties desire to
amend certain terms of the Agreement by entering into this Amendment;
WHEREAS, it is proposed that Tronox “redomicile” to the United Kingdom with a re-listing on the New York Stock Exchange and which will be
effected by New Tronox being established as the new indirect holding company of Tronox and the Tronox Subsidiaries and being listed on the New York
Stock Exchange (such transactions, the “Redomicile” and the date of completion of the Redomicile, the “Redomicile Date”). The Redomicile shall
substantially take the form, and be subject to the terms, set out in the Information Memorandum, a copy of which is appended at Annex C. The Parties are in
agreement that assuming both the Redomicile and the Closing take place, the Seller will hold New Tronox Depositary Receipts (as defined below) instead of
Tronox Class A Ordinary Shares;
WHEREAS, it is anticipated that the Redomicile shall be implemented prior to the Closing having occurred; and
WHEREAS, the Parties and New Tronox agree that if the Redomicile is implemented prior to the Closing, at the Closing, New Tronox shall procure
the issuance of New Tronox Depositary Receipts to the Seller in lieu of the Consideration Shares pursuant to and in accordance with the revisions to the
Agreement set forth in Annex B and the Revised Shareholders Agreement shall be entered into instead of the Shareholders Agreement.
NOW, THEREFORE, in consideration of the aforesaid premises and of the mutual representations, warranties and covenants contained herein, and
for other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, intending to be legally bound, the Parties hereby
agree as set forth below:
Section 1.
Definitions. Capitalized terms used herein without definition shall have the meanings ascribed to such terms in the Agreement unless
otherwise indicated. The following terms shall have the meanings ascribed to them below:

“Custodian” means GTU Ops Inc., a corporation incorporated under the laws of the State of Delaware acting in its capacity as custodian and nominee
in relation to the New Consideration Shares.
“Depositary” means Computershare Trust Company, N.A., a national association organized under the laws of the United States acting in its capacity
as depositary in relation to various depositary services to be rendered in respect of the New Tronox Depositary Receipts including recording the
Seller as the holder of the New Tronox Depositary Receipts in the register of depositary receipts of New Tronox to be maintained by the Depositary.
“Depositary Receipts Agreemen t” means the agreement between the Depositary, New Tronox and the Seller for the provision of depositary services
and custody services in respect of the New Tronox Depositary Receipts, in the form appended at Annex D.
“Revised Shareholders Agreement ” means the shareholders agreement to be entered into between the Seller, Cristal and New Tronox should the
Redomicile be implemented prior to the Closing in the form appended at Annex A.
“New Consideration Shares” means 37,580,000 New Tronox Ordinary Shares.
“New Tronox Depositary Receipts” means the depositary receipts issued by the Depositary to the Seller in respect of the New Consideration Shares
to be deposited with the Custodian as nominee for the Depositary.
“New Tronox Ordinary Shares” means ordinary shares of $0.01 each in the capital of New Tronox.
Section 2.
Amendments to the Agreement. The Parties and New Tronox agree, that notwithstanding anything set forth in the Agreement to the
contrary, if the Redomicile is implemented prior to the Closing:
2.1
with effect from the Redomicile Date, without any further action by any Party, the Agreement shall be read and construed with the revisions
included in, and the Agreement shall be deemed to have been amended and restated as set forth on, Annex B;
2.2
at the Closing, New Tronox shall issue the New Consideration Shares to the Custodian as nominee for the Depositary and procure that Seller
is issued with the New Tronox Depositary Receipts (and Tronox shall have no obligation to issue the Consideration Shares to Seller); and
2.3
at the Closing, the Revised Shareholders Agreement shall be entered into in lieu of the Shareholders Agreement, and references in the
Agreement to the “Shareholders Agreement” shall instead in all cases be construed as being references to the “Revised Shareholders Agreement”.
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Section 3.

New Tronox Guarantee.

3.1
Effective from and after the Redomicile Date, New Tronox (i) irrevocably and unconditionally guarantees to each of Cristal and the Seller the
due and punctual performance of each obligation of Tronox and the other New Tronox Subsidiaries under this Amendment or the Agreement (as amended
from time to time) and (ii) undertakes to each of Cristal and the Sellers that whenever Tronox or any other New Tronox Subsidiary does not pay any amount
due to it under the Agreement, New Tronox shall promptly pay on written demand that amount, in each case as if it were the primary obligor.
3.2
Effective from and after the Redomicile Date, New Tronox irrevocably and unconditionally agrees as a primary obligation to indemnify each
of Cristal Indemnitees against each loss, liability or cost incurred by any of them as a result of any obligation referred to in Section 3.1 of this Amendment
being or becoming void, voidable or unenforceable against Tronox or any other New Tronox Subsidiary for any reason whatsoever. The amount of any such
loss, liability or cost shall be equal to the amount that the applicable Cristal Indemnitee would otherwise have been entitled to recover from Tronox or any
other New Tronox Subsidiary subject to the terms and conditions of the Agreement (including Article IX thereof).
3.3
New Tronox acknowledges that the obligations of Tronox under the Agreement include obligations to procure that certain actions will be
undertaken by Tronox or, following the Redomicile Date, New Tronox (including, without limitation, under Sections 6.09, 6.28, 6.29 and 12.01) and,
effective from and after the Redomicile Date, New Tronox hereby agrees to undertake such actions on the terms and conditions set out in the Agreement as if
they were direct obligations of New Tronox.
Section 4.

Representations and Warranties.

4.1
Each of Cristal and the Seller hereby represents and warrants as follows: such Party has all requisite corporate power and authority, and has
taken all corporate or other action necessary, to execute and deliver this Amendment and to perform its obligations hereunder. The execution, delivery and
performance of this Amendment by Cristal and the Seller and the consummation by Cristal and the Seller of the transactions contemplated hereby have been
duly and validly authorized by all necessary corporate or similar action. This Amendment has been duly and validly executed and delivered by Cristal and
the Seller and, assuming the due authorization, execution and delivery hereof by Tronox, constitutes a legal, valid and binding obligation of Cristal and the
Seller enforceable against such Parties in accordance with its terms, subject to the Bankruptcy and Equity Exception.
4.2
Each of Tronox and New Tronox hereby represents and warrants to Cristal and the Seller as follows: such Party has all requisite corporate
power and authority, and has taken all corporate or other action necessary, to execute and deliver this Amendment and to perform its obligations hereunder.
The execution, delivery and performance of this Amendment by Tronox and New Tronox and the consummation by Tronox and New Tronox of the
transactions contemplated hereby have been duly and validly authorized by all necessary corporate or similar action by the boards of directors of Tronox and
New Tronox. This Amendment has been duly and validly executed and delivered by Tronox and New Tronox, assuming the due authorization, execution and
delivery hereof by Cristal and the Seller, constitutes a legal, valid and binding obligation of Tronox and New Tronox enforceable against such Parties in
accordance with its terms, subject to the Bankruptcy and Equity Exception.
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Section 5.

General Provisions.

5.1
All of the provisions of this Amendment shall be effective as of the date of this Amendment. Except to the extent specifically amended
hereby, all of the terms of the Agreement shall remain unchanged and in full force and effect, and, to the extent applicable, such terms shall apply to this
Amendment as if it formed a part of the Agreement.
5.2
After giving effect to this Amendment, each reference in the Agreement to “this Agreement”, “hereof”, “hereunder” or words of like import
referring to the Agreement shall refer to the Agreement as amended by this Amendment, all references in the Cristal Disclosure Letter or the Tronox
Disclosure Letter to “the Agreement” shall refer to the Agreement as amended by this Amendment. All references in the Agreement, the Cristal Disclosure
Letter or the Tronox Disclosure Letter to “the date hereof” or “the date of this Agreement” shall refer to February 21, 2017.
5.3
This Amendment, Amendment 1, the Agreement (including the Schedules and Exhibits hereto and thereto and the Cristal Disclosure Letter
and the Tronox Disclosure Letter), the letter agreement dated December 21, 2018 between the Parties, the letter agreement dated February 27, 2019 between
the Parties, the Ancillary Agreements and the Confidentiality Agreement, constitute the entire agreement among the Parties with respect to the subject matter
hereof and supersede all prior and contemporaneous agreements and undertakings, both written and oral, among the Parties, or any of them, with respect to
the subject matter hereof and thereof.
5.4
The provisions of Article XII (General Provisions) of the Agreement shall, to the extent not already set forth in this Amendment, apply
mutatis mutandis to this Amendment, and to the Agreement as modified by this Amendment, taken together as a single agreement, reflecting the terms as
modified hereby.
[Signature Page Follows]
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed and delivered as of the date first above written.
THE NATIONAL TITANIUM DIOXIDE COMPANY LIMITED
By:
/s/Dr. Talal Al-Shair
Name: Dr. Talal Al-Shair
Title: Chairman of the Board

CRISTAL INORGANIC CHEMICALS NETHERLANDS COÖPERATIEF
W.A.
By:
/s/Stephen A. Box
Name: Stephen A. Box
Title: Director
By:
/s/Moazzam Khan
Name: Moazzam Khan
Title: Director

TRONOX LIMITED
By:
/s/Steven Kaye
Name: Steven Kaye
Title: Director
By:
/s/Jeffrey Neuman
Name: Jeffrey Neuman
Title: Secretary

TRONOX HOLDINGS PLC
By:
/s/Steven Kaye
Name: Steven Kaye
Title: Secretary

Annex A
Revised Shareholders Agreement
SHAREHOLDERS’ AGREEMENT
SHAREHOLDERS’ AGREEMENT (this “Agreement”), dated as of [●] 2019, by and between Tronox Holdings PLC, a public limited company
incorporated under the laws of England and Wales (the “Company”), Cristal Inorganic Chemicals Netherlands Coöperatief W.A. (the “Co-op” a cooperative
incorporated under the laws of The Netherlands), The National Titanium Dioxide Company Limited (“NTDC”), a limited liability company registered in the
Kingdom of Saudi Arabia (together with the Co-op, “Cristal”) and, solely for purposes of Sections 3.1, 3.2, 3.3, 4.3 and 7.3 and Articles I, II and IX, National
Industrialization Company Ltd., Gulf Investment Corporation and Dr. Talal Al-Shair.
W I T N E S S E T H:
WHEREAS, Tronox Limited, a public limited company incorporated under the laws of Australia, and Cristal are parties to a Transaction Agreement
dated as of February 21, 2017, as amended by Amendment No. 1 to the Transaction Agreement, dated as of March 1, 2018 and Amendment No. 2 to the
Transaction Agreement, dated as of [●] (as it may be amended from time to time, the “Transaction Agreement”).
WHEREAS, the obligations of the parties to consummate the transactions contemplated by the Transaction Agreement are conditioned upon,
among other items, this Agreement being duly executed by each party hereto.
WHEREAS, the Company and the Shareholder desire to enter into this Agreement in order to establish certain rights, restrictions and obligations of
the Shareholder, as well as to set forth certain corporate governance and other arrangements relating to the Company and the Ordinary Shares held by the
Shareholder following the date hereof.
NOW, THEREFORE, in consideration of the mutual covenants and agreements set forth herein and for other good and valuable consideration,
receipt and sufficiency of which is hereby acknowledged, the parties hereto hereby agree as follows:
ARTICLE I
CERTAIN DEFINITIONS
Section 1.1
Certain Definitions. In addition to other terms defined elsewhere in this Agreement, as used in this Agreement, the following
terms shall have the meanings ascribed to them below:
“Affiliate” of any Person means an “affiliate” as defined in Rule 405 of the regulations promulgated under the Securities Act; provided, however,
that, for purposes of this Agreement, the Shareholder and its Affiliates shall not be deemed an Affiliate of the Company or any of its Subsidiaries, or vice
versa.
“Agreement” shall have the meaning assigned to such term in the preamble hereto.
“Approved Bank” shall mean the highest-ranking investment bank (other than the first‑ranked investment bank) as determined by reference to the
Thomson Reuters League Tables (or successor thereto) for worldwide mergers and acquisitions for the most recently completed calendar year that is willing
to administer the applicable underwritten offering and has not otherwise worked on a material mandate for either the Company or the Shareholder during
the preceding twelve (12)-month period.
“Articles of Association ” shall mean the Company’s articles of association, as the same may be amended or amended and restated from time to
time.

“Beneficially Own” and words of similar import shall have the meaning ascribed to such terms pursuant to Rule 13d-3 under the Exchange Act
(provided, however, that, for purposes of calculating “beneficial ownership” with respect to the restrictions set forth under Section 3.1, a Person shall
additionally be deemed to be the beneficial owner of (i) any Voting Securities or other securities of the Company that may be acquired by such Person upon
the conversion, exchange or exercise of any warrants, options, rights (but excluding the pre-emptive rights granted hereunder) or other securities
convertible into Voting Securities or other securities of the Company, whether such acquisition may be made within sixty (60) days or a longer period and
(ii) any securities of the Company to which such Person has any economic exposure, including through any derivative transaction, that gives such Person
the economic equivalent of ownership of an amount of securities of the Company due to the fact that the value of the derivative is explicitly determined by
reference to the price or value of such securities of the Company, or which provides such Person an opportunity, directly or indirectly, to profit, or to share
in any profit, derived from any increase in the value of such securities of the Company, in any case without regard to whether (x) such derivative conveys
any voting rights in such securities of the Company to such Person, (y) the derivative is required to be, or capable of being, settled through delivery of such
securities of the Company or (z) such Person may have entered into other transactions that hedge the economic effect of such beneficial ownership of such
securities of the Company). For the avoidance of doubt, references to the “Company” in this definition shall include any successor entity to the Company.
“Board” shall mean the board of directors of the Company in office at the applicable time.
“Business Day” shall mean any day other than (a) a Saturday or a Sunday or (b) a day on which banking and savings and loan institutions are
authorized or required by Law to be closed in London, United Kingdom, or New York City, New York, United States.
“Change of Control” shall mean, with respect to any Person, in one or a series of related transactions, (a) the sale or other disposition of all or
substantially all of such Person’s assets to any other Person, (b) the sale or other disposition of more than 50% of the securities having ordinary voting
power for the election of directors or other governing body of such Person to any other Person, (c) the merger, amalgamation or consolidation of such
Person with or into another Person or similar transaction with the effect that another Person(s) (other than such Person’s existing shareholders prior to such
transaction) Beneficially Owns, directly or indirectly, more than 50% of the securities having ordinary voting power for the election of directors or other
governing body of the Person surviving such transaction, or (d) the liquidation or dissolution of such Person.
“Claims” shall have the meaning assigned to such term in Section 6.1(a).
“Code” shall mean the United States Internal Revenue Code of 1986, as amended.
“Co-op” shall have the meaning assigned to such term in the preamble hereto.
“Committee” shall have the meaning assigned to such term in Section 4.1.
“Company” shall have the meaning assigned to such term in the preamble hereto.
“Controlled Affiliate” shall mean, with respect to the Shareholder, any Person that, directly or indirectly through one or more intermediaries, is
controlled by the Shareholder. The Shareholder shall be deemed to “control” another Person if the Shareholder possesses, directly or indirectly, the power
to direct, or cause the direction of, the management and policies of such other Person, whether through the ownership of voting securities, by contract or
otherwise.
“Companies Act” shall mean the Companies Act 2006 of the United Kingdom as amended.
“Cristal” shall have the meaning assigned to such term in the preamble hereto.
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“Cut-off Time” shall have the meaning assigned to such term in Section 3.4(b).
“Delaware Courts” shall have the meaning assigned to such term in Section 9.6(b).
“Demand Registration” shall have the meaning assigned to such term in Section 5.1(a).
“Director” shall mean any member of the Board.
“Exxaro” shall mean Exxaro Resources Limited, a company incorporated under the laws of the Republic of South Africa.
“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder.
“Governmental Entity” shall mean any multinational, supranational, national, state, provincial or local government or any court of competent
jurisdiction, administrative agency or commission or other governmental authority or instrumentality, domestic or foreign.
“group” shall, when used in the context of “any Person or group” or “the offeror’s group”, have the meaning ascribed to such term pursuant to
Section 13(d)(3) of the Exchange Act.
“Independent Directors” shall mean, at any time, the members of the Board in office who are not Shareholder Nominees.
“Initial Registration Statement” shall have the meaning assigned to such term in Section 4.2(b).
“Law” shall mean, collectively, any applicable statute, law (including common law), ordinance, rule or regulation, including the rules and
regulations of any stock exchange on which Voting Securities of the Company are listed (being, on the date hereof, the NYSE).
“Nominating Committee” has the meaning given to that term in the Articles of Association.
“Nomination Documents” shall have the meaning assigned to such term in Section 3.4(a)(iv).
“Non-Liable Person” shall have the meaning assigned to such term in Section 9.12.
“NYSE” shall mean the New York Stock Exchange, Inc.
“Ordinary Shares” means ordinary shares of $0.01 each in the capital of the Company.
“Permitted Issuance” shall have the meaning assigned to such term in Section 7.2(a).
“Permitted Transferee” shall mean (a) any one of National Industrialization Company Ltd., Gulf Investment Corporation or Dr. Talal Al-Shair (or
one of their Corporate Affiliates who executes a deed of accession agreeing to be bound by the provisions of this Agreement as if it were a Shareholder
hereunder), (b) Controlled Affiliate of the Shareholder who executes a deed of accession agreeing to be bound by the provisions of this Agreement as if it
were a Shareholder hereunder, (c) nominee or broker of the Shareholder; provided, however, that there is no change in Beneficial Ownership of the shares so
Transferred, or (d) solely with respect to any pledge of the Voting Securities, or the creation of an encumbrance or lien on the Voting Securities, to secure
bona fide borrowings, a bank, licensed securities firm, investment bank or pension fund (each, a “Permitted Financial Institution”); provided, however, that
(i) it is a condition precedent to enforcement of the pledge, encumbrance or lien that, prior to enforcement, the Permitted Financial Institution executes a
deed of accession agreeing to be bound by the provisions of this Agreement as if it were a Shareholder hereunder, including the obligation to ensure that
any subsequent Transfer occurs in accordance with Article IV and (ii) the Shareholder has delivered notice of such arrangement to the Company within two
(2) Business Days after entering into a contract in respect of such arrangement; provided further, in the case of each of clauses (a) through (d), that such
Transfer to a Permitted Transferee is made in compliance with the terms hereof.
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“Person” shall mean any individual, corporation, partnership, limited liability company, association, trust or other entity or organization,
including a government or political subdivision or an agency or instrumentality thereof.
“Registrable Securities” shall have the meaning assigned to such term in Section 5.1(a).
“Registration Expenses” shall have the meaning assigned to such term in Section 5.5.
“Registration Request” shall have the meaning assigned to such term in Section 5.1(a).
“Registration Statement” shall have the meaning assigned to such term in Section 5.1(b).
“Replacement” shall have the meaning assigned to such term in Section 3.4(a)(v).
“Rule 144” shall have the meaning assigned to such term in Section 4.2(a).
“SEC” shall mean the United States Securities and Exchange Commission.
“Securities Act” shall mean the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder.
“Shareholder” shall mean the Co-op and any Person to whom Ordinary Shares have been transferred in accordance with the terms of this
Agreement and who has executed a deed of accession agreeing to be bound by the provisions of this Agreement as if it were a Shareholder hereunder (or, if
such Person is already party to this Agreement, such Person need not execute a separate deed of accession, but such Person shall, upon the transfer of
Ordinary Shares to it, be deemed to be bound by all of the provisions of this Agreement as if a Shareholder party hereto), it being understood that the
intention of the parties is that the “Shareholder” shall be considered to be Cristal and its Affiliates to whom the Co-op shall have transferred Ordinary
Shares (and further Affiliates to whom such Affiliate shall have transferred Ordinary Shares), as a collective.
“Shareholder Director” shall initially mean Moazzam A. Khan and Mutlaq H. Al-Morished, and any Shareholder Nominee elected to the Board in
accordance with Section 3.4 (including any Replacement elected to the Board in accordance with Section 3.4).
“Shareholder Nominee” shall mean any individual proposed by the Shareholder in accordance with the terms of this Agreement to serve on the
Board (including any Replacement).
“Short Form Registration” shall have the meaning assigned to such term in Section 5.1(c).
“Standstill Period” shall have the meaning assigned to such term in Section 3.1(e).
“Subsidiary” shall mean, with respect to any Person, any other entity of which (a) securities or other ownership interests having ordinary power to
elect a majority of the board of directors or other persons performing similar functions are at such time directly or indirectly owned by such Person or (b) a
majority of the voting or economic interests are at such time directly or indirectly owned by such Person.
“Transaction Agreement” shall have the meaning assigned to such term in the recitals hereto.
“Transfer” shall mean any direct or indirect sale, assignment, transfer, conveyance, pledge, hypothecation, mortgage, license, gift, creation of a
security interest in or lien on, placement in trust (voting or otherwise), encumbrance or other transfer or disposition (including any spin-off, hedging or
derivative transaction or other transaction that, in each case, hedges or transfers, in whole or in part, the economic consequences of ownership, or otherwise)
of any Voting Security or any legal, beneficial or economic interest therein, whether or not for value and whether voluntary or involuntary or by operation
of law or by transfer of any economic or ownership interest in any Person, directly or indirectly, beneficially owning such Voting Securities and the causing
of any such acts. A “ Transfer” shall also include, without limitation, a transfer of a Voting Security to a broker or other nominee, or the transfer of, or
entering into a binding agreement with respect to, the power (whether exclusive or shared) to vote or direct the voting of such Voting Security by proxy,
voting agreement or otherwise.
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“Transfer Prohibition Period” shall have the meaning assigned to such term in Section 4.1.
“US GAAP” shall mean United States Generally Accepted Accounting Principles, as in effect from time to time.
“Voting Securities” shall mean (a) the Ordinary Shares, and (b) any other equity securities of the Company then entitled to vote generally in the
election of Directors.
“Waived Transfer Amount” shall have the meaning assigned to such term in Section 4.2(a).
ARTICLE II
REPRESENTATIONS AND WARRANTIES
Section 2.1
as follows:

Representations and Warranties of the Company . The Company represents and warrants to the Shareholder as of the date hereof

(a)
The Company has been duly organized and is a validly existing company limited by shares under the Companies Act
incorporated under the laws of England and Wales and has all necessary corporate power and authority to enter into this Agreement and to carry out its
obligations hereunder.
(b)
This Agreement has been duly and validly authorized by the Company and all necessary and appropriate action has been
taken by the Company to authorize the execution and delivery of this Agreement and the performance of its obligations hereunder.
(c)
This Agreement has been duly executed and delivered by the Company and, assuming due authorization and valid execution
and delivery by the Shareholder, is a legal, valid and binding obligation of the Company, enforceable against it in accordance with its terms, except as
enforcement may be limited by bankruptcy, insolvency, reorganization or similar laws affecting creditors’ rights generally and by general principles of
equity.
(d)
The execution, delivery and performance of this Agreement by the Company does not and will not require any consent,
waiver, approval, order, permit or authorization from, or declaration or filing with, or notification to, any Person (other than (i) Board approval which was
obtained prior to the execution of this Agreement; and (ii) any required securities law filings).
(e)
The execution, delivery and performance of this Agreement by the Company does not and will not, with or without the giving
of notice or lapse of time, or both, (i) violate any law, statute, rule or regulation to which the Company is subject, (ii) violate any order, writ, injunction,
judgment or decree applicable to the Company or (iii) conflict with, or result in a breach or default under, any term or condition of the Company’s
organizational documents (including the Articles of Association) or conflict with, or result in a breach or default under, or result in the termination,
modification or cancellation of, or the loss of a benefit under or accelerate the performance required by, or result in a right of termination, modification,
cancellation or acceleration under the terms, conditions or provisions of, any agreement or instrument to which the Company is a party or by which it is
bound.
Section 2.2
Representations and Warranties of the Shareholder. Cristal, National Industrialization Company Ltd., Gulf Investment
Corporation and Dr. Talal Al-Shair represent and warrant to the Company, severally and not jointly, as of the date hereof as follows:
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(a)
Immediately following consummation of the transactions contemplated by the Transaction Agreement, (i) except for the
37,580,000 Ordinary Shares Beneficially Owned by the Shareholder and the Shareholder’s rights arising under the Transaction Agreement and this
Agreement, neither such Person nor any of its Affiliates, (A) Beneficially Owns any Voting Securities, (B) possesses any rights to acquire any Voting
Securities or (C) has any voting power in the Company; and (ii) (except as expressly contemplated by the terms of this Agreement) the Shareholder owns
such Ordinary Shares free and clear of any liens, restrictions on transfer (other than any restrictions under the Securities Act, the applicable securities laws of
any other jurisdiction and the provisions of this Agreement and the Transaction Agreement), options, warrants, rights, calls, commitments, proxies or other
contract rights (it being understood that only the Co-op is making the representation in clause (ii)).
(b)
Such Person, if an entity, has been duly organized and is validly existing under the laws of its jurisdiction of organization,
and has all necessary power and authority and, if a natural Person, has the legal capacity, to enter into this Agreement and to carry out its obligations
hereunder.
(c)
This Agreement has been duly and validly authorized by such Person and all necessary and appropriate action has been taken
by such Person to authorize the execution and delivery of this Agreement and the performance of its obligations hereunder.
(d)
This Agreement has been duly executed and delivered by such Person and, assuming due authorization and valid execution
and delivery by the other parties hereto, is a legal, valid and binding obligation of such Person, enforceable against it in accordance with its terms, except
as enforcement may be limited by bankruptcy, insolvency, reorganization or similar laws affecting creditors’ rights generally and by general principles of
equity.
(e)
The execution, delivery and performance of this Agreement by such Person does not and will not require any consent, waiver,
approval, order, permit or authorization from, or declaration or filing with, or notification to, any Person (other than (i) internal approvals applicable to such
Person which have been obtained prior to the execution of this Agreement and (ii) any required securities law filings).
(f)
The execution, delivery and performance of this Agreement by such Person does not and will not, with or without the giving
of notice or lapse of time, or both, (i) violate any law, statute, rule or regulation to which such Person is subject, (ii) violate any order, writ, injunction,
judgment or decree applicable to such Person or (iii) conflict with, or result in a breach or default under, any term or condition of such Person’s applicable
organizational documents or conflict with, or result in a breach or default under, or result in the termination, modification or cancellation of, or the loss of a
benefit under or accelerate the performance required by, or result in a right of termination, modification, cancellation or acceleration under the terms,
conditions or provisions of, any agreement or instrument to which such Person is a party or by which it is bound.
ARTICLE III
STANDSTILL; VOTING; BOARD REPRESENTATION
Section 3.1

Standstill Restrictions.

(a) Except (i) for the acquisition of Voting Securities in connection with the consummation of the transactions contemplated by the
Transaction Agreement, (ii) as a result of a share distribution or share split made available to holders of Voting Securities generally, or (iii) as specifically
permitted by this Agreement (including as contemplated by Section 3.2), during the Standstill Period, Cristal, National Industrialization Company Ltd.,
Gulf Investment Corporation and Dr. Talal Al-Shair shall not, directly or indirectly, in each case without the prior approval by resolution of a majority of
the Independent Directors:
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(i)
acquire, offer to acquire, solicit an offer to sell or agree to acquire, directly or indirectly, alone or in concert with others,
by purchase or otherwise, any direct or indirect beneficial interest in any Voting Securities or direct or indirect rights, warrants or options to
acquire, or securities convertible into or exchangeable for, any Voting Securities, if, after such acquisition, such Persons, as a group, will
Beneficially Own more than twenty-four percent (24%) of the Voting Securities;
(ii)
make, or in any way participate in, directly or indirectly, alone or in concert with others, any “solicitation” of “proxies”
(as such terms are used in the proxy rules of the SEC promulgated pursuant to Section 14 of the Exchange Act) to vote or seek to advise or
influence in any manner whatsoever any Person with respect to the voting of, any Voting Securities (other than any of the foregoing done on
behalf of the Company), in each case, with respect to the appointment of any Director;
(iii)
arrange, or in any way participate, directly or indirectly, in any financing for the purchase of any Voting Securities or any
securities convertible into or exchangeable or exercisable for any Voting Securities, except for such Voting Securities as are then being offered for
sale by the Company;
(iv)
except as contemplated by Section 3.4 of this Agreement, seek, alone or in concert with others, to advise, encourage or
influence (including with respect to the nomination of nominees) any Person or group with respect to the voting of any Voting Securities
(including any “withhold the vote” or similar campaign with respect to the Company or the Board) with respect to the appointment of any
Director; or
(v)
take any action that would reasonably be expected to result in the Company having to make a public announcement
regarding any of the matters referred to in clauses (i) through (iv) of this Section 3.1, or publicly announce an intention to do, or enter into any
arrangement or understanding to do, any of the actions restricted or prohibited under such clauses (i) through (iv) of this Section 3.1.
(b)
For the avoidance of doubt, the restrictions set forth in this Section 3.1 shall not be deemed to restrict (i) any actions taken by
the Shareholder Directors solely in their capacity as Directors at any meeting (or action by written consent) of the Board, or any applicable committee of the
Board, in a manner permitted by their fiduciary duties as Directors under applicable Law, or (ii) the exercise of the rights attaching to the Shareholder’s
Voting Securities in accordance with this Agreement.
(c)
For the avoidance of doubt, subject to compliance with the Articles of Association and Article IV, in no event shall the
restrictions set forth herein be deemed to prohibit, restrict or limit hedging transactions by any of the Persons bound by this Section 3.1 intended to protect
against economic price risk with respect to the Voting Securities.
(d)
It is understood and agreed that any action that would be prohibited by Section 3.1(a) solely due to the fact that (i) Cristal and
(ii) National Industrialization Company Ltd., Gulf Investment Corporation and Dr. Talal Al-Shair are acting as a “group” or otherwise acting in concert
shall not be deemed to violate Section 3.1(a); provided that this Section 3.1(d) does not limit in any respect Article IV.
(e) “Standstill Period” shall mean the period beginning on the date of this Agreement and ending on the earlier to occur of (i) six (6)
months after the date the Shareholder no longer has the right to designate a Shareholder Nominee for nomination to the Board pursuant to Section 3.4, and
(ii) the third (3rd) anniversary of the date of this Agreement.
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Section 3.2
Termination of the Standstill Restrictions. The obligations set forth in Section 3.1 shall terminate in the event of (i) the
commencement of voluntary or involuntary proceedings (which is not being contested by the Company) to liquidate the Company or any of its material
Subsidiaries or the commencement of voluntary or involuntary bankruptcy or insolvency proceedings with respect to the Company or any of its material
Subsidiaries or (ii) the adoption of a plan by the Company or any material Subsidiary with respect to any of the foregoing.
Section 3.3

Voting.

(a)
During the term of this Agreement, at any meeting of the Company’s shareholders, however called, or at any adjournment or
postponement thereof, or in any other circumstances upon which a vote, consent or other approval is sought or obtained by or from the shareholders of the
Company, the Shareholder shall (a) cause all of the Voting Securities Beneficially Owned by the Shareholder to be represented at such meeting for purposes
of the presence of a quorum and (b) shall vote or cause to be voted, in person or by proxy, all of such Voting Securities as of the applicable record date until
the Shareholder no longer has any nomination rights pursuant to Section 3.4, with respect to any proposal or resolution relating to (i) the election or
removal of Directors, (ii) compensation of directors, officers or other employees of the Company (including say-on-pay matters and option grants) and (iii)
the engagement of accountants, in each case, as recommended by the Board.
(b)
The Shareholder agrees that all of the Voting Securities Beneficially Owned by the Shareholder will be voted as necessary to
ensure that at each general meeting at which an election of Directors is held, the number of “Exxaro Directors” (as such term is defined in the separate
shareholders’ agreement dated as of [●] 2019 between the Company and Exxaro (the “Exxaro Shareholder Agreement”)) set forth in Section 9(c) of the
Exxaro Shareholder Agreement and nominated by Exxaro, become Directors of the Company. The Shareholder also agrees that all of the Voting Securities
Beneficially Owned by the Shareholder will be voted as necessary to ensure that (i) no Director elected pursuant to Section 9(b)(ii) of the Exxaro
Shareholder Agreement may be removed from office except as provided in the Exxaro Shareholder Agreement; and (ii) any vacancies created by the
resignation, removal or death of a Director elected pursuant to Section 9(b)(ii) of the Exxaro Shareholder Agreement shall be filled pursuant to the
provisions of Section 9(b)(ii) of the Exxaro Shareholder Agreement. The Shareholder is entering into this voting agreement for Exxaro's benefit in reliance
on, and subject to continuance in full force and effect of, Exxaro’s reciprocal undertaking to the Shareholder under the Exxaro Shareholder Agreement.
Nothing in this Section 3.3(b) shall be construed as an admission that the Shareholder, for the purposes of sections 13(d) or 13(g) of the Exchange Act,
Beneficially Owns any Voting Securities that may be Beneficially Owned by Exxaro or that the Shareholder has formed a Section 13(d) Group with Exxaro.
Section 3.4
(a)

Board of Directors; Committees.
The Shareholder shall have nomination rights to the Board as follows:

(i)
For so long as the Shareholder Beneficially Owns (A) 24,900,000 or more Voting Securities (which number shall be
adjusted to reflect any consolidation, sub-division, conversion or similar event affecting the Voting Securities), the Shareholder shall have the
right to designate for nomination two (2) members of the Board to be elected by the class vote of the holders of the Ordinary Shares and (B)
12,450,000 or more, but less than 24,900,000, Voting Securities (which numbers shall be adjusted to reflect any consolidation, sub-division,
conversion or similar event affecting the Voting Securities), the Shareholder shall have the right to designate for nomination one (1) member of the
Board to be elected by the class vote of the holders of the Ordinary Shares.
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(ii)
At least forty (40) Business Days prior to an annual general meeting or any special meeting of shareholders of the
Company at which the Directors are to be elected to the Board, the Company shall notify the Shareholder of the date of such proposed meeting.
Within ten (10) Business Days of receiving such notification, the Shareholder shall designate for nomination Shareholder Nominee(s) in
accordance with Section 3.4(a)(i). Within five (5) Business Days of receiving such designation, the Company shall notify the Shareholder in
writing if the Nominating Committee either (A) intends to recommend to the Company’s shareholders the election of such Shareholder Nominees,
or (B) does not intend to recommend to the Company’s shareholders the election of such Shareholder Nominees (provided, however, that the
Company shall procure that the Nominating Committee shall only fail to recommend to the Company’s shareholders the election of a Shareholder
Nominee if (1) such Shareholder Nominee fails to meet any director qualification requirements expressly set forth in the Articles of Association, or
(2) such recommendation would otherwise breach the fiduciary duties of the members of the Nominating Committee). If the Nominating
Committee does not intend to recommend to the Company’s shareholders the election of any such Shareholder Nominee, the Company shall
procure that the Nominating Committee promptly notifies the Shareholder of such intention and provides reasonable justification as to why such
Shareholder Nominee will not be recommended to the Company’s shareholders. The Shareholder shall, within five (5) Business Days of being
informed of such intention, have the right to designate for nomination alternative Shareholder Nominee(s) (and the Shareholder can provide a list
of alternative Shareholder Nominees which are to be considered by the Nominating Committee for recommendation to the Company’s
shareholders in descending order of preference) and the Company shall procure that the Nominating Committee considers such alternative
Shareholder Nominees. Again, the Company shall procure that the Nominating Committee shall only fail to recommend to the Company’s
shareholders the election of an alternative Shareholder Nominee if (1) such alternative Shareholder Nominee fails to meet any director
qualification requirements expressly set forth in the Articles of Association, or (2) such recommendation would otherwise breach the fiduciary
duties of the members of the Nominating Committee.
(iii)
Without limiting the specificity of Section 3.4(a)(ii), the Company shall use reasonable best efforts to cause the Board to
take all action necessary (including, subject to the Board’s fiduciary duties, recommending the election of Shareholder Nominees to the
Company’s shareholders) such that, of the number of Directors nominated for election at each annual general meeting or any special meeting of
shareholders of the Company at which the Directors are to be elected to the Board, the Shareholder Nominees designated for nomination in
accordance with Section 3.4(a)(i) shall be elected as Directors, subject, in each case, to applicable Law.
(iv)
Upon prior reasonable written notice by the Company to the Shareholder, the Shareholder shall supply to the Company by
the time such information is reasonably requested by the Board, the following information insofar as it relates to a Shareholder Nominee: (A) all
such information and materials as the Company reasonably requests from other members of the Board as is required to be disclosed in proxy
circulars under applicable Law or as is otherwise reasonably requested by the Company from time- to-time from members of the Board in
connection with the Company’s legal, regulatory, auditor or stock exchange requirements (including, if applicable, any Directors’ questionnaire or
similar document); and (B) an executed consent to serve as a Director if so elected from each of the Shareholder Nominees to be named as a
nominee in any proxy circular or similar materials for any annual meeting or special meeting of shareholders of the Company (collectively, the
“Nomination Documents”).
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(v)
If any Shareholder Director resigns from the Board or is rendered unable to, or refuses to, or for any other reason ceases, to
serve on the Board, the Shareholder shall be entitled to designate a replacement (a “Replacement”), and, subject to Section 3.4(b), the Company
will use its reasonable best efforts to promptly appoint such Replacement as a replacement Shareholder Director to fill the resulting vacancy. If,
despite using its reasonable best efforts to promptly appoint such Replacement, the Company is unable to promptly appoint such Replacement, the
Shareholder shall be entitled to designate an alternative Replacement and the provisions of this Section 3.4(a)(v) shall apply mutatis mutandis to
such alternative Replacement. Any such Replacement elected to the Board shall be deemed to be a Shareholder Director for all purposes under this
Agreement, and prior to his or her appointment to the Board, shall be required to provide to the Company the Nomination Documents as set forth
in Section 3.4(a)(iv).
(b)
Upon the first date that the Shareholder Beneficially Owns (i) less than 24,900,000 Voting Securities (which number shall be
adjusted to reflect any consolidation, sub-division, conversion or similar event affecting the Voting Securities), the Shareholder shall promptly cause one
(1) Shareholder Director designated by the Shareholder to tender his or her immediate resignation from the Board, and (ii) less than 12,450,000 Voting
Securities (which number shall be adjusted to reflect any consolidation, sub-division, conversion or similar event affecting the Voting Securities), the
Shareholder shall promptly following such time (the “Cut-off Time”) cause any Shareholder Director designated by the Shareholder to tender his or her
immediate resignation from the Board. Subject to Section 3.4(a)(i), the resignation of a Shareholder Director does not prevent such person from being
eligible for election or appointment as a Director in the future.
(c)
For so long as such membership is permitted by all applicable Law and stock exchange listing requirements (as determined in
good faith by the Board), the Board will cause the number of Shareholder Directors, if any, to serve as members of the various standing committees of the
Board (other than the Nominating Committee but including, for the avoidance of doubt, the Corporate Governance Committee) proportional to their
representation on the Board, rounded down to the larger of the nearest whole number and one.
(d)
At all times from the date of this Agreement through the termination of their service as a member of the Board, each of the
Shareholder Directors shall comply with the qualification requirements applicable to all directors expressly set forth under the Articles of Association, and
all policies, procedures, processes, codes, rules, standards and guidelines applicable to all Board members, including the Company’s code of business
conduct and ethics, securities trading policies, Directors’ confidentiality policy, and corporate governance guidelines, and preserve the confidentiality of
Company business and information, including discussions of matters considered in meetings of the Board or Board committees. Notwithstanding anything
to the contrary in the foregoing, each Shareholder Director is authorized to disclose confidential information on a strictly confidential basis to any director,
officer or employee of the Shareholder that appointed him or any director, officer or management-level employee of such Shareholder's Affiliates to the
extent necessary for the purposes of monitoring and evaluating such Shareholder's participation with the Company.
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ARTICLE IV
TRANSFER RESTRICTIONS
Section 4.1
Transfer Restrictions. Except as expressly provided in this Article IV, or in accordance with a written consent granted by a
committee of the Board consisting solely of Independent Directors (the “Committee”), for the period beginning on the date hereof and ending on the later of
(x) two years after the date hereof or (y) October 1, 2020 (the “Transfer Prohibition Period”), the Co-op shall not Transfer or cause the Transfer of any of the
Voting Securities Beneficially Owned by it, other than, following the later of (i) the date that is eighteen (18) months after the date hereof (the “Termination
Date”) and (ii) the date on which all claims for indemnification under Section 9.01(a) of the Transaction Agreement asserted in writing by the Company
prior to the Termination Date have been finally resolved, to a Permitted Transferee; provided, however, that no such transfer to a Permitted Transferee shall
be permitted during the Transfer Prohibition Period if such transfer will result in an “owner shift” under Section 382(g)(2) of the Code with respect to the
Company; provided further that except with the express permission of the Company (and following not less than two Business Days’ prior notice thereof
provided to the Company), no Transfer by the Co-op or any Permitted Transferee thereof occurring at any time on or before December 31, 2022 shall be
permitted if, as a result of such Transfer, the percentage of shares of the Company owned by one or more “5-percent shareholders” (as defined in U.S.
Treasury Regulations section 1.382-2T(g)) of the Company would increase by more than forty-five (45) percentage points over the lowest percentage of
stock of the Company owned by such shareholders at any time during the three-year period ending on the date of such Transfer (as determined in
accordance with the principles of Section 382 of the Code and the U.S. Treasury Regulations promulgated thereunder). Any Transfer or attempted Transfer
of Voting Securities in violation of this Section 4.1 shall, to the fullest extent permitted by Law, be null and void ab initio, and the Company shall not, and
shall instruct its transfer agent and other third parties not to, record or recognize any such purported transaction on the share register of the Company.
Section 4.2

Waiver of Transfer Restrictions.

(a)
Notwithstanding the restriction in Section 4.1, during the Transfer Prohibition Period, (i) in accordance with Rule 144 under the
Securities Act (or any similar rule then in force) (“Rule 144”), including the volume and manner of sale restrictions of Rule 144, or (ii) under the Initial
Registration Statement, the Shareholder may, directly or indirectly, sell or transfer in accordance with all applicable Laws, up to an aggregate of [insert
number of shares equal to [4]% of the total number of outstanding Voting Securities immediately after the Closing] Voting Securities, as adjusted for any
stock split, reverse stock split or similar transaction (the “Waived Transfer Amount”); provided, however, that promptly following any sale or transfer
pursuant to this Section 4.2(a) that is included in the Waived Transfer Amount the Shareholder shall provide to the Company a written notice stating (x) the
quantum of Voting Securities subject to such sale or transfer, and (y) the portion of the Waived Transfer Amount allocated to such sale or transfer; provided,
further, that the sale or transfer of such Waived Transfer Amount shall not be reasonably expected, based on the advice of an internationally recognized
investment bank selected by the Shareholder and approved by the Company (such approval not to be unreasonably withheld), to materially and adversely
affect the trading of the Voting Securities of the Company on the NYSE.
(b) The Company shall file with the SEC reasonably promptly following the date hereof and in any event within sixty (60) days after
the date hereof, a Short Form Registration statement covering the resale of a number of Registrable Securities up to the Waived Transfer Amount (the
“Initial Registration Statement”) and shall use its reasonable best efforts to cause such Initial Registration Statement to be declared effective as soon as
reasonably practicable after the filing thereof, and in any event within one-hundred twenty (120) days after the date hereof. The Company shall also use its
reasonable best efforts to keep such Initial Registration Statement continually effective until all of the Registrable Securities covered by such Initial
Registration Statement cease to constitute Registrable Securities. Notwithstanding the foregoing, the Company shall be entitled to postpone the filing of
the Initial Registration Statement or the using of its reasonable best efforts to cause the Initial Registration Statement to be declared effective to the same
extent that it is entitled to prohibit sales of Registrable Securities under an effective Registration Statement pursuant to Section 5.1(d) below. The Company
shall be liable for and pay all Registration Expenses in connection with the Initial Registration Statement, regardless of whether such registration is
effected. The provisions of Section 5.3 shall apply mutatis mutandis to the registration of Registrable Securities pursuant to this Section 4.2(b).
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(c)
Notwithstanding the restrictions set forth in Sections 4.1 and 4.2(a), beginning on the day following the expiry of the Transfer
Prohibition Period, the Shareholder may, subject to Section 4.3, directly or indirectly Transfer any of the Voting Securities held directly or indirectly by it,
and Sections 4.1 and 4.2(a) of this Agreement shall be of no further effect.
(d)
The restrictions and limitations on Transfers contained in this Article IV shall not apply to acceptance of any takeover offer for
all the Voting Securities in the Company where the Shareholder is not a participant in or a member of the offeror’s group.
Section 4.3
Additional Transfer Restrictions. In addition to the restrictions set forth in Sections 4.1 and 4.2(a), so long as this Agreement has
not terminated pursuant to Section 8.1, the Shareholder shall not, other than in connection with a registered public offering, including any underwritten
offering or a Change of Control transaction, knowingly Transfer or cause the Transfer of Voting Securities (a) to a Person or group, other than to any
Permitted Transferee, who, after such acquisition, would, together with its Affiliates, Beneficially Own in excess of 5% of the outstanding Voting Securities;
or (b) on any given day (other than to any Permitted Transferee) in an amount greater than 10% of the average daily trading volume of the Voting Securities
for the twenty (20)-day period immediately preceding the date of such Transfer.
Section 4.4
(a)

Legend.
All certificates or other instruments representing the Voting Securities owned by the Shareholder will bear the following legend:

THE SECURITIES REPRESENTED BY THIS INSTRUMENT HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED, OR THE SECURITIES LAWS OF ANY STATE AND MAY NOT BE TRANSFERRED, SOLD OR OTHERWISE DISPOSED OF EXCEPT
WHILE A REGISTRATION STATEMENT RELATING THERETO IS IN EFFECT UNDER SUCH ACT AND APPLICABLE STATE SECURITIES LAWS
OR PURSUANT TO AN EXEMPTION FROM REGISTRATION UNDER SUCH ACT OR SUCH LAWS.
THE SECURITIES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT TO TRANSFER, OWNERSHIP AND OTHER RESTRICTIONS SET
FORTH IN THE SHAREHOLDERS AGREEMENT, DATED [●], 2019, BY AND BETWEEN TRONOX HOLDINGS PLC, CRISTAL INORGANIC
CHEMICALS NETHERLANDS COÖPERATIEF W.A., AND, IF APPLICABLE, THE OTHER PARTIES THERETO, AS IT MAY BE AMENDED FROM
TIME TO TIME, COPIES OF WHICH ARE ON FILE WITH AND AVAILABLE FROM THE SECRETARY OF THE COMPANY, WITHOUT COST.
(b) Within one (1) Business Day after receipt by the Company of a demand by the Shareholder, the Company agrees, in connection
with any Transfer of Voting Securities in compliance with applicable Law and as permitted by this Agreement, to remove the aforementioned legend from
any certificate or other instrument representing such Voting Securities.
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ARTICLE V
REGISTRATION RIGHTS
Section 5.1

Demand Registrations.

(a) Requests for Registration. At any time following the expiration of the Transfer Prohibition Period, the Shareholder may request in
writing that the Company effect the registration under the Securities Act of all or any part of the Registrable Securities Beneficially Owned by the
Shareholder (a “Registration Request”). Promptly after its receipt of any Registration Request, the Company will use its commercially reasonable efforts to
register, in accordance with the provisions of this Agreement, all Registrable Securities (as defined below) that have been requested to be registered in the
Registration Request. Any registration requested by the Shareholder pursuant to Section 5.1(a) or 5.1(c) is referred to in this Agreement as a “Demand
Registration.” As used herein, the term “Registrable Securities” shall mean (i) Ordinary Shares; (ii) any other shares or securities that the Shareholder may
be entitled to receive, or will have received, pursuant to the Shareholder’s ownership of the Ordinary Shares, in lieu of or in addition to the Ordinary Shares;
and (iii) any shares or securities issued or issuable directly or indirectly with respect to the shares referred to in the foregoing clauses (i) and (ii) by way of
conversion or exchange thereof or share distribution or share split or in connection with a combination of shares, recapitalization, reclassification, merger,
amalgamation, arrangement, consolidation or other reorganization, in each case Beneficially Owned by the Shareholder. As to any particular securities
constituting Registrable Securities, such securities will cease to be Registrable Securities when (A) they have been effectively registered for sale under the
Securities Act pursuant to a Registration Statement (as defined below) and disposed of in accordance with the Registration Statement; (B) they have been
sold to the public pursuant to Rule 144 or other exemption from registration under the Securities Act; (C) they have been bought back and cancelled by the
Company; or (D) when all remaining Registrable Securities can be sold pursuant to Rule 144 without limitation.
(b) Limitation on Demand Registrations. At any time following the expiration of the Transfer Prohibition Period, the Shareholder
will be entitled to initiate no more than three (3) Demand Registrations (including Short-Form Registrations permitted pursuant to Section 5.1(c)). No
request for registration will count for the purposes of the limitations in this Section 5.1(b) if (i) the Shareholder determines in good faith to withdraw the
proposed registration prior to the effectiveness of the prospectus and other documents filed with the SEC to effect a registration under the Securities Act
(“Registration Statement”) relating to such request due to marketing conditions (but only if the Shareholder reimburses the Company for all fees with
respect thereto) or regulatory reasons relating to the Company, (ii) the Registration Statement relating to such request is not declared effective within one
hundred eighty (180) days of the date such Registration Statement is first filed with the SEC (other than solely by reason of matters relating to the
Shareholder) and the Shareholder withdraws its Registration Request prior to such Registration Statement being declared effective, (iii) prior to the sale of
at least 90% of the Registrable Securities included in the applicable registration relating to such request, such registration is adversely affected by any stop
order, injunction or other order or requirement of the SEC or other Governmental Entity for any reason and the Company fails to have such stop order,
injunction or other order of requirement removed, withdrawn or resolved to the Shareholder’s reasonable satisfaction within thirty (30) days of the date of
such order or injunction, (iv) more than 10% of the Registrable Securities requested by the Shareholder to be included in the registration are not so
included pursuant to Section 5.1(d), (v) the conditions to closing specified in the underwriting agreement or purchase agreement entered into in connection
with the registration relating to such request are not satisfied (other than as a result of a material default or breach thereunder by the Shareholder), or (vi)
more than 10% of the Registrable Securities requested by the Shareholder to be included in the registration cannot be sold due to the restrictions on
Transfer contained in Article IV.
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(c)
Short-Form Registrations. Following the expiration of the Transfer Prohibition Period, the Company will, if requested by the
Shareholder and the use of such form is then available to the Company, use its commercially reasonable efforts to file a registration statement with the SEC
on Form S-3 (including any successor form thereto, “Short Form Registration”) providing for the registration of, and the sale on a continuous or delayed
basis of the Registrable Securities, pursuant to Rule 415 under the Securities Act. In no event shall the Company be obligated to effect any shelf
registration other than pursuant to a Short-Form Registration.
(d)
Restrictions on Demand Registrations. If the filing, initial effectiveness or continued use of a Registration Statement, including
a Short Form Registration, with respect to a Demand Registration would (i) require the Company to make a public disclosure of material non-public
information, which disclosure in the good faith judgment of the Company (A) would be required to be made in any Registration Statement so that such
Registration Statement would not be materially misleading, (B) would not be required to be made at such time but for the filing, effectiveness or continued
use of such Registration Statement and (C) would in the good faith judgment of the Company reasonably be expected to have a material and adverse effect
on the Company or its business if made at such time, or (ii) would in the good faith judgment of the Board reasonably be expected to have an adverse effect
on the Company or its business or on the Company’s ability to effect a planned or proposed acquisition, disposition, financing, reorganization,
recapitalization or similar transaction, then the Company may upon giving prompt written notice of such action to the participants in such registration
(each of whom hereby agrees to maintain the confidentiality of all information disclosed to such participants) delay the filing or initial effectiveness of, or
suspend use of, such Registration Statement, provided, however, that the Company shall not be permitted to do so (x) more than two (2) times during any
twelve (12)-month period or (y) for periods exceeding, in the aggregate, one hundred (100) days during any twelve (12)-month period. In the event the
Company exercises its rights under the preceding sentence, the Shareholder agrees to suspend, promptly upon its receipt of the notice referred to above, its
use of any prospectus relating to such registration in connection with any sale or offer to sell Registrable Securities. If the Company so postpones the filing
of a prospectus or the effectiveness of a Registration Statement, the Shareholder will be entitled to withdraw such request and, if such request is withdrawn,
such registration request will not count for the purposes of the limitation set forth in Section 5.1(b) and the Company shall, for the avoidance of doubt, pay
all Registration Expenses in connection with such registration.
(e) Selection of Underwriters. If the Shareholder intends that the Registrable Securities covered by its Registration Request shall be
distributed by means of an underwritten offering, the Shareholder will so advise the Company as a part of the Registration Request. In such event, the lead
underwriter to administer the offering will be an Approved Bank chosen by the Shareholder.
(f)
Priority on Demand Registrations. If a Demand Registration involves an underwritten offering and the managing underwriter
advises the Company that in its reasonable opinion the number of Registrable Securities (and any other securities requested to be included in such offering)
exceeds the number of securities that can be sold in such offering without adversely affecting the marketability of the offering (including an adverse effect
on the per share offering price), the Company will include in such offering only such number of securities that in the reasonable opinion of such underwriter
can be sold without adversely affecting the marketability of the offering (including an adverse effect on the per share offering price), which securities will
be so included in the following order of priority: (i) first, Registrable Securities of the Shareholder and (ii) second, any other securities of the Company that
have been requested to be so included.
Section 5.2

Piggyback Registrations.

(a)
Right to Piggyback. At any time following the Transfer Prohibition Period, and subject to the restrictions and limitations on
transfers contained in Article IV, whenever the Company proposes to register any of its securities (other than a registration statement to be filed on Form S-8
or Form S-4 or any similar form from time to time or registration of shares, securities and/or options or other rights in respect thereof to be offered to
directors, members of management, employees, consultants, lenders or vendors of the Company or in connection with dividend reinvestment plans, each a
“Special Registration”) and other than a registration pursuant to Section 5.1, and the registration form to be filed may be used for the registration or
qualification for distribution of Registrable Securities, the Company will give prompt written notice (and in any event no later than fifteen (15) Business
Days prior to the filing of a Registration Statement with respect to such registration) to the Shareholder of its intention to effect such a registration and,
subject to Section 5.2(c), will include in such registration all Registrable Securities of the Shareholder with respect to which the Company has received a
written request from the Shareholder for inclusion therein within five (5) Business Days after the date of the Company’s notice (a “Piggyback
Registration”). Notwithstanding anything herein to the contrary, the Company may terminate or withdraw any registration under this Section 5.2 prior to
the effectiveness of such registration, whether or not the Shareholder has elected to include its Registrable Securities in such registration, and the Company
will have no liability to the Shareholder in connection with such termination or withdrawal. For the avoidance of doubt, a Piggyback Registration shall not
be considered a Demand Registration for the purposes of the limitations set forth in Section 5.1(b).
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(b) Underwritten Registration. If the registration referred to in Section 5.2(a) is proposed to be underwritten, the Company will so
advise the Shareholder as a part of the written notice given pursuant to Section 5.2(a). In such event, the right of the Shareholder to registration pursuant to
this Section 5.2 will be conditioned upon the Shareholder’s (together with the Company’s) entry into an underwriting agreement in customary form with
the underwriter or underwriters selected for such underwriting. If the registration referred to in Section 5.2(a) is proposed to be underwritten and is initiated
as a primary offering on behalf of the Company, the Company shall select the investment banking firm or firms to act as the managing underwriter or
underwriters in connection with such offering.
(c) Priority on Primary Registrations. If a Piggyback Registration relates to an underwritten offering, and the managing underwriters
advise the Company that in their reasonable opinion the number of securities requested to be included in such registration exceeds the number which can
be sold in such offering without adversely affecting the marketability of such offering (including an adverse effect on the per share offering price), the
Company will include in such offering only such number of securities that in the reasonable opinion of such underwriters can be sold without adversely
affecting the marketability of the offering (including an adverse effect on the per share offering price), which securities will be so included in the following
order of priority: (i) first, the securities the Company proposes to sell, and (ii) second, other securities of the Company that have been requested to be so
included pro rata on the basis of the number of securities requested to be registered by the Shareholder or any other holder of securities.
Section 5.3
Registration Procedures. Subject to Section 5.1(d), whenever the Shareholder requests that any Registrable Securities be registered
pursuant to Sections 5.1 or 5.2 of this Agreement, the Company will use its commercially reasonable efforts to effect the registration and sale of such
Registrable Securities under the Securities Act as soon as reasonably practicable in accordance with the intended method of disposition thereof, and pursuant
thereto the Company shall use its commercially reasonable efforts to:
(a)
prepare and file within sixty (60) days of a request, with the SEC, a Registration Statement with respect to such Registrable
Securities, cooperate in all required filings with the Financial Industry Regulatory Authority, Inc. and thereafter use its commercially reasonable efforts to
cause such Registration Statement to become effective as soon as reasonably practicable; provided, however, that before filing a Registration Statement or
any amendments or supplements thereto, the Company will, in the case of a Demand Registration, furnish to counsel to the Shareholder copies of all such
documents proposed to be filed, which documents will be subject to review and comment by such counsel, and the Company will make such reasonable
changes to the Registration Statement or any amendments or supplements thereto (including changes to, or the filing of amendments reflecting such
changes to, documents incorporated by reference) as may be reasonably requested by the Shareholder subject to the Company’s obligations with respect to
such Registration Statement;
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(b)
prepare and file with the SEC such amendments and supplements to such Registration Statement as may be necessary to keep
such Registration Statement effective for a period of either (i) not less than (A) three (3) months, (B) if such Registration Statement relates to an
underwritten offering, such longer period as a prospectus is required by law to be delivered in connection with sales of Registrable Securities by an
underwriter or dealer or (C) one (1) year in the case of shelf registration statements (or in each case such shorter period ending on the date that the securities
covered by such shelf registration statement cease to constitute Registrable Securities) or (ii) such shorter period as will terminate when all of the securities
covered by such Registration Statement have been disposed of in accordance with the intended methods of disposition by the seller or sellers thereof set
forth in such Registration Statement (but in any event not before the expiration of any longer period required under the Securities Act), and comply with
the provisions of the Securities Act with respect to the disposition of all securities covered by such Registration Statement until such time as all of such
securities have been disposed of in accordance with the intended methods of disposition by the seller or sellers thereof set forth in such Registration
Statement;
(c)
furnish to the Shareholder such number of copies, without charge, of such Registration Statement, each amendment and
supplement thereto, including each preliminary prospectus, final prospectus, any other prospectus (which for purposes of this Agreement shall also include
any prospectus filed under Rule 424, Rule 430A or Rule 430B under the Securities Act and any “issuer free writing prospectus” as such term is defined
under Rule 433 promulgated under the Securities Act), all exhibits and other documents filed therewith and such other documents as the Shareholder may
reasonably request including in order to facilitate the disposition of the Registrable Securities owned by the Shareholder;
(d) register or qualify such Registrable Securities under such other securities or blue sky laws of such jurisdictions as the Shareholder
reasonably requests and do any and all other acts and things that may be reasonably necessary to enable the Shareholder to consummate the disposition in
such jurisdictions of the Registrable Securities owned by the Shareholder (provided, however, that the Company will not be required to (i) qualify generally
to do business in any jurisdiction where it would not otherwise be required to qualify but for this subsection, (ii) subject itself to taxation in any such
jurisdiction or (iii) consent to general service of process in any such jurisdiction);
(e)
notify the Shareholder, at any time when a prospectus relating thereto is required to be delivered under the Securities Act, upon
discovery that, or upon the discovery of the happening of any event as a result of which, the prospectus contains an untrue statement of a material fact or
omits any fact necessary to make the statements therein not misleading in the light of the circumstances under which they were made, and, as soon as
reasonably practicable, prepare and furnish to the Shareholder a reasonable number of copies of a supplement or amendment to such prospectus so that, as
thereafter delivered to the purchasers of such Registrable Securities, such prospectus will not contain an untrue statement of a material fact or omit to state
any fact necessary to make the statements therein not misleading in the light of the circumstances under which they were made;
(f)
notify the Shareholder (i) when such Registration Statement or the prospectus or any prospectus supplement or post-effective
amendment has been filed and, with respect to such Registration Statement or any post-effective amendment, when the same has become effective, (ii) of
any request by the SEC for amendments or supplements to such Registration Statement or to amend or to supplement such prospectus or for additional
information, and (iii) of the issuance by the SEC of any stop order suspending the effectiveness of such Registration Statement or the initiation of any
proceedings for any of such purposes;
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(g)

cause all such Registrable Securities to be listed on each securities exchange on which similar securities issued by the Company

(h)

provide a transfer agent and registrar for all such Registrable Securities not later than the effective date of such Registration

are then listed;
Statement;
(i)
enter into such customary agreements (including underwriting agreements and lock-up agreements in customary form, and
including provisions with respect to indemnification and contribution in customary form) and take all such other customary actions as the Shareholder or
the underwriters, if any, reasonably request in order to expedite or facilitate the disposition of such Registrable Securities (including making members of
senior management of the Company available to participate in “road show” and other customary marketing activities to the extent not unreasonably
interfering with the business of the Company);
(j)
make available for inspection by the Shareholder and counsel to the Shareholder, any underwriter participating in any
disposition pursuant to such Registration Statement and any attorney, accountant or other agent retained by the Shareholder or underwriter, all financial
and other records, pertinent corporate documents and documents relating to the business of the Company, and cause the Company’s officers, directors,
employees and independent accountants to supply all information reasonably requested by the Shareholder, underwriter, attorney, accountant or agent in
connection with such Registration Statement; provided, however, that it shall be a condition to such inspection and receipt of such information that the
inspecting person (i) enter into a confidentiality agreement in form and substance reasonably satisfactory to the Company and (ii) agree to minimize the
disruption to the Company’s business in connection with the foregoing;
(k)
in the event of the issuance of any stop order suspending the effectiveness of a Registration Statement, or of any order
suspending or preventing the use of any related prospectus or ceasing trading of any securities included in such Registration Statement for sale in any
jurisdiction, use commercially reasonable efforts to promptly obtain the withdrawal of such order;
(l)
obtain one or more comfort letters, addressed to the underwriters, if any, dated the effective date of such Registration Statement
and the date of the closing under the underwriting agreement for such offering, signed by the Company’s independent public accountants in customary
form and covering such matters of the type customarily covered by comfort letters as such underwriters shall reasonably request; and
(m) provide customary legal opinions of the Company’s counsel, addressed to the underwriters, if any, dated the date of the closing
under the underwriting agreement, with respect to the Registration Statement, each amendment and supplement thereto (including the preliminary
prospectus) and such other documents relating thereto as the underwriter shall reasonably request in customary form and covering such matters of the type
customarily covered by legal opinions of such nature.
Section 5.4
Furnishing of Information. As a condition to registering Registrable Securities of the Shareholder, the Company may require the
Shareholder to furnish the Company with such information regarding the Shareholder and pertinent to the disclosure requirements relating to the registration
and the distribution of such securities as the Company may from time to time reasonably request in writing.
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Section 5.5
Registration Expenses. Except as otherwise provided in this Agreement, all expenses incidental to the Company’s performance of
or compliance with this Agreement, including all registration and filing fees, fees and expenses of compliance with securities or blue sky laws and printing
expenses, messenger and delivery expenses, and fees and disbursements of counsel for the Company and all independent certified public accountants of the
Company and other persons retained by the Company (collectively, “Registration Expenses”), will be borne by the Company. All underwriting discounts,
selling commissions and transfer taxes applicable to the sale of Registrable Securities of the Shareholder or its Affiliates hereunder and any other expenses
required by Law to be paid by the Shareholder will be borne by the Shareholder.
Section 5.6
Holdback. In consideration for the Company agreeing to its obligations under this Agreement, the Shareholder agrees in
connection with any registration of Voting Securities (whether or not the Shareholder is participating in such registration) upon the request of the Company
and the underwriters managing any underwritten offering of Voting Securities, not to effect (other than pursuant to such registration) any public sale or
distribution or other Transfer of Registrable Securities, including, but not limited to, any sale pursuant to Rule 144 or Rule 144A, without the prior written
consent of the Company or such underwriters, as the case may be, during the Holdback Period (as defined below). For purposes of this Agreement, “Holdback
Period” means, with respect to any registered offering covered by this Agreement, (i) one hundred eighty (180) days, subject to customary “booster shot”
provisions, after and during the ten (10) days before, the effective date of the related Registration Statement or, in the case of a takedown from a shelf
registration statement, ninety (90) days after the date of the prospectus supplement filed with the SEC in connection with such takedown and during such
prior period (not to exceed ten days) as the Company has given reasonable written notice to the Shareholder or (ii) such shorter period as the Company, the
Shareholder and the underwriter of such offering, if any, shall agree.
Section 5.7
Registration in Foreign Jurisdictions. If the Company does not list its Voting Securities in the United States and instead lists its
Voting Securities in a jurisdiction other than the United States, then the Company and the Shareholder shall negotiate in good faith to enter into such
amendments to this Agreement as are necessary to ensure that the Shareholder retains registration rights substantially similar to those granted under this
Agreement, as and to the extent permissible under the Laws of such other jurisdiction.
Section 5.8
Rule 144 Reporting. With a view to making available to the Shareholder the benefits of certain SEC rules and regulations that
may permit the sale of the Registrable Securities to the public without registration after such time as a public market exists for the Registrable Securities, the
Company agrees to use its reasonable best efforts to take the following actions:
(a)
make and keep public information available, as those terms are understood and defined in Rule 144, at all times after the date
that the Company becomes subject to the reporting requirements of the Securities Act and the Exchange Act;
(b)

file with the SEC, in a timely manner, all reports and other documents required of the Company under the Securities Act and the

Exchange Act; and
(c)
furnish to the Shareholder forthwith upon request a written statement by the Company as to its compliance with the reporting
requirements of Rule 144, and of the Securities Act and the Exchange Act (at any time after it has become subject to such reporting requirements) and such
other reports and documents as the Shareholder may reasonably request in connection with availing itself of any rule or regulation of the SEC allowing it to
sell any Registrable Securities without registration.
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ARTICLE VI
INDEMNIFICATION & CONTRIBUTION
Section 6.1

Indemnification; Contribution.

(a) The Company shall, and it hereby agrees to, indemnify and hold harmless each Shareholder and its controlled Affiliates and their
respective directors, officers, members, employees, managers, partners, accountants, attorneys and agents and each Person who controls (within the meaning
of the Securities Act and the Exchange Act) such Persons, in any offering or sale of the Registrable Securities, from and against any losses, claims, damages
or liabilities, actions or proceedings (whether commenced or threatened) in respect thereof and expenses (including reasonable fees of counsel)
(collectively, “Claims”) to which each such indemnified Person may become subject, insofar as such Claims (including any amounts paid in settlement
effected with the consent of the Company as provided herein), or actions or proceedings in respect thereof, arise out of or are based upon (i) an untrue or
alleged untrue statement of a material fact in any registration statement used to register Registrable Securities pursuant to this Agreement or any
amendment thereof or supplement thereto, or any document incorporated by reference therein, or any omission or alleged omission of a material fact
required to be stated therein or necessary to make the statements therein not misleading and (ii) any untrue or alleged untrue statement of a material fact in
any prospectus or preliminary prospectus used to register Registrable Securities pursuant to this Agreement or any amendment thereof or supplement
thereto, or any document incorporated by reference therein, or any omission or alleged omission of a material fact required to be stated therein or necessary
to make the statements therein, in the light of the circumstances under which they were made, not misleading, and the Company shall, and it hereby agrees
to, reimburse periodically (but, in any event, within one month of such expenses being incurred) the indemnified Persons for any legal or other out-ofpocket expenses reasonably incurred by them in connection with investigating or defending any such Claims; provided, however, that the Company shall
not be liable to any such Person in any such case only to the extent that any such Claims arise out of or are based upon an untrue statement or alleged
untrue statement or omission or alleged omission made in such registration statement, or preliminary or final prospectus, or amendment or supplement
thereto, made in reliance upon and in conformity with written information furnished to the Company by the Shareholder or its Affiliates expressly for use
therein. The Shareholder shall, and hereby agrees, to (A) indemnify and hold harmless the Company, its directors, officers, employees and each Person who
controls (within the meaning of the Securities Act or the Exchange Act) such Persons, if any, in any offering or sale of Registrable Securities, against any
Claims to which each such indemnified Person may become subject, insofar as such Claims (including any amounts paid in settlement as provided herein),
or actions or proceedings in respect thereof, arise out of or are based upon (1) any untrue or alleged untrue statement of a material fact in any registration
statement used to register Registrable Securities pursuant to this Agreement or any amendment thereof or supplement thereto, or any document
incorporated by reference therein, or any omission or alleged omission of a material fact required to be stated therein or necessary to make the statements
therein not misleading and (2) any untrue or alleged untrue statement of a material fact in any prospectus or preliminary prospectus used to register
Registrable Securities pursuant to this Agreement or any amendment thereof or supplement thereto, or any document incorporated by reference therein, or
any omission or alleged omission of a material fact required to be stated therein or necessary to make the statements therein, in the light of the
circumstances under which they were made, not misleading, in each case only to the extent that such untrue statement or alleged untrue statement or
omission or alleged omission was made in reliance upon and in conformity with written information furnished to the Company by or on behalf of the
Shareholder expressly for use therein, and (B) reimburse the Company for any documented legal or other out-of-pocket expenses reasonably incurred by the
Company in connection with investigating or defending any such Claim. Notwithstanding the foregoing, the Shareholder shall not be liable under this
Section 6.1(a) for amounts in excess of the proceeds (net of underwriting discounts and commissions) received by such Shareholder in the offering giving
rise to such liability.
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(b)
Promptly after receipt by an indemnified Person under Section 6.1(a) of written notice of the commencement of any action or
proceeding for which indemnification under Section 6.1(a) may be requested, such indemnified Person shall notify such indemnifying party in writing of
the commencement of such action or proceeding; but the omission so to notify the indemnifying party shall not relieve it from any liability which it may
have to any indemnified Person in respect of such action or proceeding hereunder except to the extent the indemnifying party was materially prejudiced by
such failure of the indemnified Person to give such notice, and in no event shall such omission relieve the indemnifying party from any other liability it
may have to such indemnified Person. In case any such action or proceeding shall be brought against any indemnified Person, the indemnifying party shall
be entitled to participate therein and, to the extent that it shall determine, jointly with any other indemnifying party similarly notified, to assume the
defense thereof, with counsel reasonably satisfactory to such indemnified Person, and, after written notice from the indemnifying party to such indemnified
Person of its election so to assume the defense thereof, such indemnifying party shall not be liable to such indemnified Person for any legal or any other
expenses subsequently incurred by such indemnified Person in connection with the defense thereof other than reasonable and documented out-of-pocket
costs of investigation; provided, however, that (i) if the indemnifying party fails to take reasonable steps necessary to defend diligently the action or
proceeding within twenty (20) days after receiving written notice from such indemnified Person that the indemnified Person believes it has failed to do so;
(ii) if such indemnified Person who is a defendant in any action or proceeding which is also brought against the indemnifying party reasonably shall have
concluded (upon advice of competent counsel) that there may be one or more legal or equitable defenses available to such indemnified Person which are
not available to the indemnifying party; (iii) if representation of both parties by the same counsel is otherwise inappropriate (in the reasonable opinion of
the indemnified Person’s counsel) under applicable standards of professional conduct, or (iv) such action or proceeding seeks an injunction or equitable
relief against an indemnified Person or involves actual or alleged criminal activity, then, in any such case, the indemnified Person shall have the right to
assume or continue its own defense as set forth above (but with no more than one firm of counsel for all indemnified Persons in each jurisdiction) and the
indemnifying party shall be liable for any reasonable and documented out-of-pocket expenses therefor (including, without limitation, any such reasonable
counsel’s fees). If the indemnifying party is not entitled to, or elects not to, assume the defense of a claim, it will not be obligated to pay the fees and
expenses of more than one counsel for each indemnified Person with respect to such claim. The indemnifying party will not be subject to any liability for
any settlement made without its consent, which consent shall not be unreasonably withheld, conditioned or delayed. No indemnifying party shall, without
the prior written consent of the indemnified Person, compromise or consent to entry of any judgment or enter into any settlement agreement with respect to
any action or proceeding in respect of which indemnification is sought under Section 6.1(a) or Section 6.1(b) (whether or not the indemnified Person is an
actual or potential party thereto), unless such compromise, consent or settlement includes an unconditional release of the indemnified Person from all
liability in respect of such claim or litigation, does not subject the indemnified Person to any obligations, injunctive relief or other equitable remedy and
does not include a statement or admission of fault, culpability or a failure to act, by or on behalf of the indemnified Person.
(c)
The Shareholder and the Company agree that if, for any reason, the indemnification provisions contemplated by Section 6.1(a)
hereof are unavailable to or are insufficient to hold harmless an indemnified Person in respect of any Claims referred to herein, then each indemnifying
party shall contribute to the amount paid or payable by such indemnified Person as a result of such Claims in such proportion as is appropriate to reflect the
relative fault of the indemnifying party, on the one hand, and the indemnified Person, on the other hand, with respect to statements or omissions that
resulted in such Claims. The relative fault of such indemnifying party and indemnified Person shall be determined by reference to, among other things,
whether the untrue or alleged untrue statement of a material fact or omission or alleged omission to state a material fact relates to information supplied by
such indemnifying party or by such indemnified Person, and the parties’ relative intent, knowledge, access to information and opportunity to correct or
prevent such statement or omission. If, however, the allocation in the second preceding sentence is not permitted by applicable Law, then each
indemnifying party shall contribute to the amount paid or payable by such indemnified Person in such proportion as is appropriate to reflect not only such
relative faults, but also the relative benefits of the indemnifying party and the indemnified Person, as well as any other relevant equitable considerations.
The parties hereto agree that it would not be just and equitable if contributions pursuant to this Section 6.1(c) were to be determined by pro rata allocation
or by any other method of allocation which does not take into account the equitable considerations referred to in the preceding sentences of this Section
6.1(c). The amount paid or payable by an indemnified Person as a result of the Claims referred to above shall be deemed to include (subject to the
limitations set forth in Section 6.1(b) hereof) any documented and out-of-pocket legal or other fees or expenses reasonably incurred by such indemnified
Person in connection with investigating or defending any such action, proceeding or claim. No Person guilty of fraudulent misrepresentation (within the
meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any Person who was not guilty of such fraudulent misrepresentation.
Notwithstanding the foregoing, the Shareholder shall not be required to make a contribution in excess of the proceeds (net of underwriting discounts and
commissions) received by such Person from the sale of its Registrable Securities in connection with the offering that gave rise to the contribution
obligation.
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ARTICLE VII
OTHER RIGHTS AND OBLIGATIONS
Section 7.1

Access to Information.

(a)
Subject to the requirements of applicable Law, the Shareholder shall, and shall cause its representatives and the Shareholder
Directors to, and shall instruct any Person who holds Ordinary Shares on its behalf to and shall seek reasonable assurances from such Person that they shall,
keep confidential all information and documents of the Company and its Affiliates obtained by a Shareholder Director in such Shareholder Director’s
capacity as a Director unless such information (1) is or becomes publicly available other than as a result of a breach of this Section 7.1(a) by the
Shareholder, including by way of actions taken by its representatives or a Shareholder Director; (2) was within the possession of the Shareholder or a
Shareholder Director prior to it being furnished such information by or on behalf of the Company on a non-confidential basis; provided, that the source of
such information was not known by the Shareholder, its representatives or a Shareholder Director after due inquiry to be bound by a confidentiality
agreement with, or other contractual, fiduciary or legal obligation of confidentiality to, the Company with respect to such information; or (3) is or becomes
available to the Shareholder or a Shareholder Director on a non-confidential basis from a source other than the Company or any of its representatives;
provided, that such source was not known to the Shareholder or a Shareholder Director after due inquiry to be bound by a confidentiality agreement with, or
other contractual, fiduciary or legal obligation of confidentiality to, the Company with respect to such information. Nothing in this Section 7.1(a) shall
prevent the Shareholder Directors, subject to compliance with applicable fiduciary duties, from sharing information with the Shareholder, which
information will continue to be covered by the confidentiality provisions of this Section 7.1(a).
(b)
The Shareholder may, at its expense on a business day during normal business hours, with reasonable prior notice to the
Company’s management, visit and inspect the Company’s and its Subsidiaries’ properties, examine its books of account and records, and discuss with
members of management such company’s affairs, finances, and accounts. The Company shall provide to the Shareholder copies of the Monthly Accounts
within 30 days following the end of each calendar month, and within 45 days following the end of each fiscal half-year and within 45 days following the
end of each fiscal year, such other financial information about the Company’s operations as is necessary to permit the Shareholder to prepare the financial
disclosures required to satisfy the Shareholder’s disclosure obligations. For purposes of this Section 7.1(b), “Monthly Accounts” means, to the extent
prepared in the ordinary course of business, the Company’s unaudited, consolidated financial statements, including the balance sheets and statements of
income and cash flows, for the relevant monthly period, prepared in accordance with US GAAP (or in accordance with such other accounting standards as
apply to the Company from time to time), separately identifying inter-company and related party transactions but not including footnotes.
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(c)
The Shareholder hereby acknowledges that as a result of its receipt of information regarding the Company and its Affiliates it
may be, or be treated as being, in possession of material non-public information (which for the purposes of this Section 7.1(c) includes information which
could reasonably be expected to have a material effect on the price or value of a company’s securities) and it is aware of and agrees to comply with (and it
will procure that its Affiliates and representatives comply with) securities laws in the United Kingdom and the United States in relation to that material nonpublic information. In addition, the Shareholder acknowledges that other foreign securities laws may prohibit any person who has received from an issuer
material, non-public information from purchasing or selling securities of such issuer or from communicating such information to any other person under
circumstances in which it is reasonably foreseeable that such person is likely to purchase or sell such securities.
Section 7.2

Pre-emptive Rights.

(a) During the period beginning on the date hereof and ending on the date on which the Shareholder Beneficially Owns less than
11,743,750 Voting Securities (which number shall be adjusted to reflect any consolidation, sub-division, conversion or similar event affecting the Voting
Securities), if the Company issues any additional Voting Securities (an “Additional Issuance"), except for issuances pursuant to (i) any option to acquire
Voting Securities, warrant, convertible security or other right to purchase shares of the Company existing at the date of the Transaction Agreement, (ii) any
benefit plan or other employee or director plan or arrangement or any awards granted thereunder, (iii) an employee share ownership or purchase plan, or (iv)
any share split, share distribution or similar distribution made available to holders of Voting Securities generally (including the Shareholder) (each a
“Permitted Issuance”), then during the 30-day period following the date on which the Company has given the Shareholder written notice of the occurrence
of the Additional Issuance, the Shareholder, or any Person who holds Ordinary Shares on its behalf where acting upon the written instructions of the
Shareholder, shall be entitled to subscribe for (and the Company must, subject to the Companies Act, issue), at the then Current Market Price (as defined
below) of Ordinary Shares, up to that number of Ordinary Shares obtained by calculating, on the third Business Day prior to the closing date of such issue,
(1) the product of (A) the quotient of (x) the number of Ordinary Shares owned by the Shareholder immediately prior to the Additional Issuance divided by
(y) the aggregate number of Voting Securities immediately prior to the Additional Issuance and (B) the aggregate number of Voting Securities being issued
by the Company in the Additional Issuance and (2) subtracting from such product the number of Ordinary Shares, if any, issued to, or purchased by, the
Shareholder in such Additional Issuance and the number of Voting Securities otherwise acquired by or on behalf of the Shareholder during the period
beginning on the date of the Additional Issuance until the third Business Day prior to the closing date of such issue.
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(b)
For purposes hereof, the “Current Market Price” on the date of the calculation thereof shall be deemed to be the arithmetic
average of the volume weighted average price per Ordinary Share for each of the 30 consecutive Trading Days immediately prior to such date (x) if the
Ordinary Shares are not listed or admitted for trading on any national, international or foreign securities exchange but trades in the Ordinary Shares are
otherwise quoted or reported by the OTC Bulletin Board service (the “OTCBB”) or such other quotation system then in use, as reported by Bloomberg (or
in the event such price is not so reported for any such Trading Day for any reason or is manifestly erroneous, as reasonably determined by an Approved
Bank), or (y) if the Ordinary Shares are listed or admitted for trading on any national, international or foreign securities exchange, as reported by such
exchange (provided, that if the Ordinary Shares are listed on more than one national, international or foreign securities exchange, then the national,
international or foreign securities exchange with the highest average trading volume for the Ordinary Shares during the 30 Trading Day period shall be
used for such purpose; provided, further, that in the event such price is not so reported for any such Trading Day for any reason or is manifestly erroneous,
as reasonably determined by an Approved Bank); provided, however, that in the event that the Current Market Price per share of the applicable Voting
Securities is determined during a period following the announcement by the Company of (A) a dividend or distribution on such Voting Securities payable
in such Voting Securities or securities convertible into such Voting Securities, or (B) any conversion, subdivision, combination, consolidation, reverse
share split or reclassification of such Voting Securities, and the ex-dividend date for such dividend or distribution, or the record date for such conversion,
subdivision, combination, consolidation, reverse stock split or reclassification shall not have occurred prior to the commencement of the requisite 30
Trading Day period, then the Current Market Price shall be properly adjusted to take into account ex-dividend trading.
(c) If the Ordinary Shares are not publicly held or not so listed or traded, Current Market Price per share shall mean the fair value per
share as determined in good faith by an Approved Bank (as defined below), whose determination shall be conclusive for all purposes. The term “Trading
Day” shall mean a day on which the OTCBB is open for the transaction of business or, if the Ordinary Shares are listed or admitted to trading on the
applicable national, international or foreign securities exchange, a day on which such national, international or foreign securities exchange is open for
transaction of business. For the purposes of this Section 7.2 only, the term “Approved Bank” shall mean the highest-ranking investment bank (other than
the first-ranked investment bank) as determined by reference to the Thomson Reuters League Tables (or successor thereto) for worldwide mergers and
acquisitions for the most recently completed calendar year that is willing to perform such determination and has not otherwise worked on a material
mandate for either the Company or the Shareholder during the preceding twelve-month period.
Section 7.3

Restrictive Covenants.

(a)
For the period commencing on the date hereof and expiring on the second anniversary thereof, none of National
Industrialization Company Ltd. or Dr. Talal Al-Shair shall, and such Persons shall cause their respective Affiliates not to, directly or indirectly, own,
manage, operate or otherwise participate or engage in the Business (as defined in the Transaction Agreement) anywhere in the world (a “Competing
Business”): provided that, this Section 7.3 shall not prohibit any Person or any of its Affiliates, directly or indirectly, from:
(i)
having Beneficial Ownership of (A) any Voting Securities or (B) up to and including 4.9% of any class of outstanding
securities of any other Person; provided that if the Beneficial Ownership by such Person or any of its Affiliates of the securities of any other Person
exceeds 4.9% of any class of outstanding securities of such Person as a result of a combination of shares, recapitalization, consolidation or other
reorganization of such Person, there shall not be deemed to be a breach of this Section 7.3(a)(i) if such first Person or its applicable Affiliate divests
or causes the divestiture of an amount of the securities of such second Person necessary for such first Person or its applicable Affiliate to
Beneficially Own 4.9% or less of the applicable class of outstanding securities of such second Person within twelve months after the date of such
combination of shares, recapitalization, consolidation or other reorganization;
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(ii)

conducting the Other Cristal Businesses (as defined in the Transaction Agreement); or

(iii)
acquiring any Persons or businesses (an “Acquired Business”) that include a Competing Business (an “Acquired
Competing Business”) and carrying on the Acquired Competing Business if such Acquired Competing Business comprises less than the greater of
(A) 20% of the revenues of the Acquired Business (measured as of the completed calendar year preceding the year in which the acquisition of the
Acquired Business is completed), but not more than $200,000,000 of the aggregate revenues of the Acquired Business in such calendar year
(measured using the Exchange Rate (as defined in the Transaction Agreement) as of the last Business Day of such calendar year) and (B)
$50,000,000 of the revenues of such Acquired Business (measured as of the completed calendar year preceding the year in which the acquisition of
the Acquired Business is completed and using the Exchange Rate as of the last Business Day of such preceding calendar year); provided, that if
neither clause (A) nor (B) applies, such Person or its Affiliates may consummate the acquisition of such Acquired Business, provided further that
such Person or its applicable Affiliates shall enter into a definitive agreement to divest such Acquired Competing Business within six months
following the date on which such Acquired Business was acquired. If the divestiture of an Acquired Competing Business is required pursuant to
this Section 7.3(a)(iii), such Person shall provide notice to the Company, and such Person shall not, and shall not permit or cause any of its
Affiliates to, enter into any definitive agreement regarding such divestiture without first commencing and conducting in good faith for not less
than 20 Business Days negotiations with the Company regarding a potential acquisition by the Company or its Affiliates of such Acquired
Competing Business.
(b)
For the period commencing on the date hereof and expiring on the second anniversary thereof, none of National
Industrialization Company Ltd., Gulf Investment Corporation or Dr. Talal Al-Shair shall, and such Persons shall cause their respective Affiliates not to,
directly or indirectly (including through representatives), solicit, influence, entice or encourage any Transferred Employee (as defined in the Transaction
Agreement) to cease his or her employment with the Company or its Affiliates, as applicable, without the prior written consent of the Company; provided
that the foregoing will not be deemed to prohibit any Person or its Affiliates from engaging in general media advertising or general employment
solicitation that may be targeted to a particular geographic or technical area but that is not targeted towards Transferred Employees.
(c)
The parties hereto acknowledge that (i) the restrictive provisions of this Section 7.3 are a material inducement for the Company
to enter into this Agreement, (ii) the Company would not enter into this Agreement without such restrictive provisions and (iii) such restrictive provisions
are reasonable and necessary and that the Company will be irrevocably damaged if such covenants are not specifically enforced. Accordingly, each of the
parties hereto agrees that, in addition to any other relief or remedies available to the Company, the Company shall be entitled to seek and obtain an
appropriate injunction or other equitable remedy from a court for the purposes of restraining a party hereto from any actual or threatened breach of such
covenants, and no bond or security will be required in connection therewith. It is the desire of the parties hereto that the restrictive provisions of this
Section 7.3 be enforced to the fullest extent permissible under any applicable Law and public policies applied in each jurisdiction in which enforcement is
sought. If a court declares that any term or provision of Section 7.3 is invalid or unenforceable, the parties hereto agree that the court making the
determination of invalidity or unenforceability shall have the power to (and the parties hereto shall request such court to) reduce the scope, duration or area
of the term or provision, to delete specific words or phrases, or to replace any invalid or enforceable term or provision with a term or provision that is valid
and enforceable and that comes closest to expressing the intention of the invalid or unenforceable term or provision, and Section 7.3 shall be enforceable as
so modified after the expiration of the time within which the judgment may be appealed.
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Section 7.4
Matching Rights. If any other Person (the “Other Investor”) who is or becomes a holder of Voting Securities was or is granted
rights by the Company as a shareholder of the Company (solely in such capacity) that are (i) within the express scope of the rights granted to the Shareholder
pursuant to this Agreement and (ii) more favorable to such shareholder than the rights granted to the Shareholder pursuant to this Agreement, the Company
shall, if the Other Investor owns or comes to own fewer Voting Securities than the Shareholder, promptly cause this Agreement to be amended to cause the
same rights to be provided to the Shareholder. In determining whether an Other Investor is granted rights more favorable than the rights granted to the
Shareholder under this Agreement, no account shall be taken of any restrictions or obligations to which the Shareholder is subject under this Agreement or to
which such Other Investor agrees.
Section 7.5
Tax Cooperation. During the period beginning on the date hereof and ending on the fourth (4th) anniversary of the date of this
Agreement, the Company shall act in accordance with Exhibit A.
ARTICLE VIII
TERM
Section 8.1
Term. This Agreement will be effective as of the date hereof and, except as otherwise set forth herein, will continue in effect
thereafter until the earliest of (a) the date on which the Shareholder no longer Beneficially Owns at least 7,829,167 Voting Securities (which number shall be
adjusted to reflect any consolidation, sub-division, conversion or similar event affecting the Voting Securities) or (b) its termination by the consent of all
parties hereto or their respective successors-in-interest. Notwithstanding any termination or expiration of this Agreement, the provisions set forth in Article VI
(Indemnification & Contribution), Article IX (Miscellaneous) and in this Article VIII (Term) shall survive such termination, and the provisions set forth in
Article V (Registration Rights) shall survive such termination until the first date on which there are no Registrable Securities outstanding.
ARTICLE IX
MISCELLANEOUS
Section 9.1
Injunctive Relief. Each party hereto acknowledges that it would be impossible to determine the amount of damages that would
result from any breach of any of the provisions of this Agreement and that the remedy at law for any breach, or threatened breach, of any of such provisions
would likely be inadequate and, accordingly, agrees that each other party shall, in addition to any other rights or remedies which it may have, be entitled to
seek such equitable and injunctive relief as may be available from any court of competent jurisdiction to compel specific performance of, or restrain any party
from violating, any of such provisions. In connection with any action or proceeding for injunctive relief, each party hereto hereby waives the claim or defense
that a remedy at law alone is adequate and agrees, to the maximum extent permitted by law, to have each provision of this Agreement specifically enforced
against it, without the necessity of posting bond or other security against it, and consents to the entry of injunctive relief against it enjoining or restraining
any breach or threatened breach of such provisions of this Agreement.
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Section 9.2
Persons to Comply with this Agreement . Cristal, the Shareholder, National Industrialization Company Ltd., Gulf Investment
Corporation and Dr. Talal Al-Shair confirm that, where from time to time any other Person holds legal title to Voting Securities Beneficially Owned by the
Shareholder, it shall be on the basis that the Person is contractually obliged to comply with their instructions in relation to such Voting Securities and that
they shall, if necessary, promptly enforce their right to instruct the Person in order to ensure that their obligations under this Agreement are duly complied
with and that the Person does not act in any way that would amount to a contravention of such obligations.
Section 9.3
Successors and Assigns. This Agreement shall be binding upon, shall inure to the benefit of and shall be enforceable by the
Company and by the Shareholder and their respective successors and permitted assigns, and no such term or provision is for the benefit of, or intended to
create any obligations to, any other Person, except (a) Exxaro is an intended third party beneficiary of the rights granted to it in Section 3.3(b), (b) that the
Persons indemnified under Article VI are intended third party beneficiaries of Article VI, (c) that Non-Liable Persons are intended third party beneficiaries of
Section 9.12 and (d) as otherwise specifically provided in this Agreement. Except as otherwise expressly provided for or permitted herein, neither this
Agreement nor any rights or obligations hereunder shall be assignable without the consent of the other party.
Section 9.4
Amendments; Waiver. This Agreement may be amended, modified or supplemented only by an agreement in writing executed by
each of the parties hereto. Either party hereto may waive in whole or in part any benefit or right provided to it under this Agreement, such waiver being
effective only if contained in a writing executed by the waiving party. No failure by any party hereto to insist upon the strict performance of any covenant,
duty, agreement or condition of this Agreement or to exercise any right or remedy consequent upon breach thereof shall constitute a waiver of any such
breach or of any other covenant, duty, agreement or condition, nor shall any delay or omission of either party to exercise any right hereunder in any manner
impair the exercise of any such right accruing to it thereafter.
Section 9.5
Notices. All notices, requests, consents, demands, waivers and other communications under this Agreement shall be in writing and
shall be deemed to have been duly given (a) when delivered by hand (with written confirmation of receipt), (b) when received by the addressee if sent by a
nationally recognized overnight courier (receipt requested), (c) on the date sent by facsimile (with confirmation of transmission) if sent during normal
business hours of the recipient, and on the next Business Day if sent after normal business hours of the recipient, or (d) on the fifth day after the date mailed,
by certified or registered mail, return receipt requested, postage prepaid. Such communications must be sent to the respective parties at the addresses
indicated below:
If to the Shareholder:
The National Titanium Dioxide Company Limited
Sari Street, Al-Rabwah District
P.O. Box 13586 Jeddah 21414
Kingdom of Saudi Arabia
Facsimile:
+966.12.606.9087
Attention:
Legal Department with a copy to:
Clifford Chance US LLP
31 West 52nd Street
New York, NY 10019
Facsimile:
+1 212 878 8375
Attention:
Sarah Jones
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If to the Company:
Tronox Holdings PLC
263 Tresser Boulevard, Suite 1100
Stamford, CT 06901
Facsimile:
+1 203 705 3703
Attention:
Office of the General Counsel with a copy to:
Kirkland & Ellis LLP
300 North LaSalle Street
Chicago
Illinois 60654
Phone: (312) 862-2340
Facsimile:
+1 312 862 2200
Attention:
R. Scott Falk, P.C.
CMS Cameron McKenna Nabarro Olswang LLP
Cannon Place
78 Cannon Street
London, United Kingdom EC4N 6AF
Phone:
+44 20 7367 2111
Facsimile:
+44 20 7367 2000
Attention:
Gary Green
or to such other address or facsimile number as either party may, from time to time, designate in a written notice given in accordance with this Section 9.5.
Section 9.6

Governing Law; Consent to Jurisdiction; Venue.

(a) This Agreement shall be governed by, and construed in accordance with, the laws of the State of Delaware, without giving effect
to any choice or conflict of law provision or rule (whether of the State of Delaware or any other jurisdiction) that would cause the application of the laws of
any jurisdiction other than the State of Delaware.
(b)
Each of the parties hereto hereby (i) expressly and irrevocably submits to the exclusive personal jurisdiction of the Delaware
Court of Chancery and any state appellate court therefrom within the State of Delaware (or, to the extent such court declines to accept jurisdiction over a
particular matter, any Delaware state or federal court within the State of Delaware) (such courts collectively, the “Delaware Courts”) in the event any dispute
arises out of this Agreement, (ii) agrees that it will not attempt to deny or defeat such personal jurisdiction by motion or other request for leave from any
such court, (iii) agrees that it will not bring any claim or action relating to this Agreement in any court other than the Delaware Courts, (iv) agrees that each
of the other parties shall have the right to bring any action or proceeding for enforcement of a judgment entered by the Delaware Courts, (v) expressly and
irrevocably waives (and agrees not to plead or claim) any objection to the laying of venue of any action arising out of this Agreement in the Delaware
Courts or that any such action brought in any such court has been brought in an inconvenient forum, and (vi) consents to service of process in the manner
set forth in Section 9.5. Each of the parties hereto agrees that a final judgment in any action or proceeding shall be conclusive and may be enforced in other
jurisdictions by suit on the judgment or in any other manner provided by Law.
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Section 9.7
Headings. The descriptive headings of the several sections in this Agreement are for convenience only and do not constitute a part
of this Agreement and shall not be deemed to limit or affect in any way the meaning or interpretation of this Agreement.
Section 9.8
Integration. This Agreement, the Transaction Agreement and the other writings referred to herein and therein or delivered
pursuant hereto or thereto which form a part hereof or thereof contain the entire understanding of the parties with respect to the subject matter hereof and
thereof. The aforementioned agreements and writings supersede all prior agreements and understandings between the parties with respect to the subject
matter hereof and thereof.
Section 9.9
Severability. If any term or other provision of this Agreement is invalid, illegal or incapable of being enforced by any rule or Law,
or public policy, all other conditions and provisions of this Agreement shall nevertheless remain in full force and effect, and the application of such provision
to other Persons or circumstances shall not be affected by such invalidity, illegality or unenforceability. Upon such determination that any term or other
provision is invalid, illegal or incapable of being enforced, the parties hereto shall negotiate in good faith to modify this Agreement so as to effect the
original intent of the parties hereto as closely as possible in an acceptable manner to the end that transactions contemplated hereby are fulfilled to the extent
possible.
Section 9.10
Counterparts. This Agreement may be executed in one or more counterparts, all of which shall be considered one and the same
agreement, and shall become effective when one or more counterparts have been signed by each of the parties hereto and delivered, including by e-mail in
PDF format (which shall constitute a legal and valid signature for purposes hereof and have the same effect as an original), to the other parties hereto.
Section 9.11
WAIVER OF RIGHT TO JURY TRIAL. EACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST EXTENT PERMITTED
BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY SUIT, ACTION OR OTHER PROCEEDING ARISING
OUT OF OR IN ANY WAY CONNECTED WITH OR RELATED OR INCIDENTAL TO THIS AGREEMENT OR ANY OF THE TRANSACTIONS RELATED
HERETO. EACH PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH PARTY WOULD NOT, IN THE EVENT OF ANY ACTION, SUIT OR PROCEEDING, SEEK
TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT IT AND THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO
ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVER AND CERTIFICATIONS IN THIS SECTION.
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Section 9.12 No Recourse. Notwithstanding anything that may be expressed or implied in this Agreement, and notwithstanding the fact that any
party hereto may be a partnership or limited liability company, each party hereto, by its acceptance of the benefits of this Agreement, covenants, agrees and
acknowledges that no Persons other than the named parties hereto shall have any obligation hereunder and that it has no rights of recovery hereunder against,
and no recourse hereunder or in respect of any oral representations made or alleged to be made in connection herewith shall be had against, any former,
current or future director, officer, agent, Affiliate, manager, assignee, incorporator, controlling Person, fiduciary, representative, general or limited partner,
shareholder, member or employee of the Shareholder or the Company (or any of their respective heirs, successors or permitted assigns), or against any former,
current or future director, officer, agent, employee, Affiliate, manager, assignee, incorporator, controlling Person, fiduciary, representative, general or limited
partner, shareholder or member of any of the foregoing Persons, but in each case not including the named parties hereto (each, a “Non-Liable Person”),
whether by or through attempted piercing of the corporate veil, by or through a claim (whether in tort, contract or otherwise) by or on behalf of such party
against any Non-Liable Person, by the enforcement of any assignment or by any legal or equitable proceeding, or by virtue of any statute, regulation or other
applicable Law or otherwise; it being expressly agreed and acknowledged that no personal liability whatsoever shall attach to, be imposed on or otherwise be
incurred by any Non-Liable Person, as such, for any obligations of the applicable party under this Agreement or the transactions contemplated hereby (or for
any claim (whether in tort, contract or otherwise) based on, in respect of or by reason of, such obligations or their creation), or in respect of any oral
representations made or alleged to have been made in connection herewith.
Section 9.13
No Adverse Actions. Until such time as the Shareholder no longer has the right to designate a Shareholder Nominee for
nomination to the Board pursuant to Section 3.4, without the prior written consent of the Shareholder, except as required by applicable Law, the Company
shall not take any action to cause the amendment of its Articles of Association such that any of the rights expressly provided to the Shareholder under this
Agreement would be adversely affected.
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed by their respective authorized officers as of the date set
forth at the head of this Agreement.
TRONOX HOLDINGS PLC
By: [●]
Name:
Title:
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THE NATIONAL TITANIUM DIOXIDE COMPANY LIMITED
By: [●]
Name: Dr. Talal Al-Shair
Title: Chairman of the board
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CRISTAL INORGANIC CHEMICALS NETHERLANDS COÖPERATIEF
W.A.
By: [●]
Name: Stephen A. Box
Title: Director
By: [●]
Name: Moazzam Khan
Title: Director
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NATIONAL INDUSTRIALIZATION COMPANY LTD.
By:

33

[●]
Name:
Title:

GULF INVESTMENT CORPORATION
By:

34

[●]
Name:
Title:

DR. TALAL AL-SHAIR
By: [●]
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Dated as of February 21, 2017
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Cristal Inorganic Chemicals Netherlands Coöperatief W.A.
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TRANSACTION AGREEMENT (this “Agreement”) dated as of February 21, 2017, among The National Titanium Dioxide Company Limited, a
limited company organized under the laws of the Kingdom of Saudi Arabia (“Cristal”), Tronox Limited A.C.N. 153 348 111, a public limited company
registered under the laws of the State of Western Australia (“ Tronox”), and, solely for purposes of Articles I, II, VIII, IX and XIII, Cristal Inorganic Chemicals
Netherlands Coöperatief W.A., a cooperative organized under the laws of the Netherlands and a Subsidiary of Cristal (the “Seller”) (each, a “Party” and,
collectively, the “Parties”).
RECITALS
WHEREAS, Cristal desires to sell or cause the sale of, and Tronox desires to purchase, certain Subsidiaries and assets of Cristal engaged in the
Business (as defined below) on the terms and subject to the conditions of this Agreement;
WHEREAS, the Tronox Board has determined that the transactions contemplated by this Agreement (the “Transactions”) are in the best interests of
Tronox and has approved this Agreement and the Transactions;
WHEREAS, the board of directors of Cristal has determined that the Transactions are in the best interests of Cristal and has approved this Agreement
and the Transactions;
WHEREAS, in order to give effect to the Transactions, Cristal desires to reorganize its assets and operations relating to the Business prior to the
Closing on the terms and conditions set forth in Section 2.01 (the “Restructuring”);
WHEREAS, following the completion of the Restructuring, (a) Cristal will own directly (i) the Transferred Assets (as defined below), (ii) all of the
issued and outstanding shares of the KSA SPV (as defined in Exhibit E, and such shares, the “Yanbu Shares”) and the Yanbu Note (as defined in Exhibit E)
(together with the Yanbu Shares, the “Yanbu Securities”), and (iii) all of the issued and outstanding shares of Cristal Australia Pty Ltd., a proprietary
company, organized under the laws of Australia (“ CAP”), in the event such shares are directly owned by Cristal pursuant to Exhibit E, (b) the Seller will own
directly all of the issued and outstanding shares of Cristal Inorganic Chemicals Netherlands BV, a private limited liability company organized under the laws
of the Netherlands (the “Company”, and such shares, the “BV Shares,” and the BV Shares, together with the shares of CAP (in the event CAP is directly
owned by Cristal pursuant to Exhibit E), the “Acquired Shares”), and (c) the Company will own directly or indirectly the Transferred Companies (as defined
below), including Cristal US Holdings LLC, a Delaware limited liability company, Cristal Metals Inc., a Delaware corporation, and Hong Kong Titanium
Products Company Limited, a private company limited by shares registered in Hong Kong,and (in the event CAP is not directly owned by Cristal pursuant to
Exhibit E) CAP);
WHEREAS, on the Redomicile Date, Tronox and New Tronox consummated the Redomicile Transaction;
WHEREAS, Tronox and Cristal have agreed upon a form of Shareholders Agreement, attached as Exhibit A hereto (the “Shareholders Agreement ”),
pursuant to which and subject to the terms thereof, Tronox will cause New Tronox to grant the Seller certain rights in respect of the New Tronox Ordinary
Shares to which the Seller is entitled in connection with the Transactions; and

WHEREAS, Cristal and Tronox desire to make certain representations, warranties, covenants and agreements in connection with the Transactions
and also to prescribe various conditions to the Transactions.
NOW, THEREFORE, in consideration of the foregoing and the representations, warranties and covenants herein and intending to be legally bound,
the Parties agree as follows:
ARTICLE I
The Sale and Purchase
Section 1.01
Sale and Purchase of the Acquired Shares. Upon the terms and subject to the satisfaction or waiver of the conditions set forth in,
and in accordance with, this Agreement, at the closing of the Transactions (the “Closing”), Cristal shall (x) cause the Seller to, sell, transfer, convey, assign
and deliver to Tronox, and Tronox shall purchase and acquire from the Seller, all of Seller’s right, title and interest in and to the BV Shares, free and clear of
all Liens and (y) to the extent Cristal holds shares of CAP pursuant to Exhibit E, sell, transfer, convey, assign and deliver to Tronox, and Tronox shall
purchase and acquire from Cristal, all of Cristal’s right, title and interest in and to such shares held by Cristal, free and clear of all Liens (collectively, the
“Share Sale”).
Section 1.02
Sale and Purchase of the Yanbu Securities. Upon the terms and subject to the satisfaction or waiver of the conditions set forth in,
and in accordance with, this Agreement, at the Closing, simultaneously with the consummation of the Share Sale, Cristal shall sell, convey, transfer, assign
and deliver to Tronox, and Tronox shall purchase and acquire from Cristal, all of Cristal’s right, title and interest in and to the Yanbu Securities, free and clear
of all Liens (the “Yanbu Sale”).
Section 1.03
Sale and Purchase of the Transferred Assets . Upon the terms and subject to the satisfaction or waiver of the conditions set forth
in, and in accordance with, this Agreement, at the Closing, simultaneously with the consummation of the Share Sale and the Yanbu Sale, Cristal shall sell,
convey, transfer, assign and deliver to Tronox, and Tronox shall purchase and acquire from Cristal, all of Cristal’s right, title and interest in and to the
following (collectively, the “Transferred Assets”), in each case, free and clear of all Liens other than Permitted Liens:
(a)
“Intangible Asset”); and

the principal and contract manufacturer framework set forth in Section 1.03(a) of the Cristal Disclosure Letter (the

(b)
the Intellectual Property Rights set forth on Section 1.03(b) of the Cristal Disclosure Letter (the “Registered IP Assets”)
together with all income, royalties, damages and payments due or payable as of the Closing or thereafter (including damages and payments for past,
present or future infringements or misappropriations thereof), the right to sue and recover for past, present or future infringements or
misappropriations thereof and any and all corresponding rights that, now or hereafter, may be secured throughout the world, and all copies and
tangible embodiments of any of the foregoing (collectively, the “IP Assets”).
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Section 1.04

Closing Steps. The transactions taking place on the Closing are illustrated in the diagrams set forth in Exhibit B.

Section 1.05

[Intentionally Omitted].

Section 1.06

Purchase Price.

(a)
In consideration for the Transferred Assets, the Yanbu Securities, and the Acquired Shares, at the Closing, Tronox shall
(a) pay to Cristal and the Seller, in the aggregate, an amount of cash equal to (i) $1,673,000,000 plus (ii) the Estimated Adjustment Amount
determined in accordance with Section 1.08(a) (such aggregate amount, the “Cash Consideration”), (b) cause to be issued and delivered to the
Custodian as nominee for the Depositary an aggregate of 37,580,000 New Tronox Ordinary Shares, free and clear of all Liens (other than Liens under
the New Tronox Articles and restrictions on transfer (i) during the lock-up period set forth in the Shareholders Agreement; and (ii) set forth in the
Depositary Receipts Agreement) (the “Consideration Shares” and, together with the Cash Consideration, the “Consideration”) and (c) cause to be
issued and delivered, the New Tronox Depositary Receipts to the Seller.
(b)
The amount of the Cash Consideration to be paid to each of Cristal and the Seller by Tronox in respect of the
Transferred Assets, the Yanbu Securities, and the Acquired Shares shall be set forth on a schedule to be agreed upon by Tronox and Cristal prior to
the Closing in accordance with Section 10.01(a) of this Agreement.
Section 1.07
Closing. The Closing shall take place at the offices of Kirkland & Ellis LLP, 601 Lexington Avenue, New York, New York 10022,
at 10:00 a.m., New York City time, on the first Business Day of the calendar month immediately following the calendar month during which all of the
conditions set forth in Article VII are, on or prior to the 25th day of such month, satisfied or (to the extent permitted by Law) waived by the Party or Parties
entitled to the benefits thereof (other than those conditions that by their nature are to be satisfied at the Closing, but subject to the satisfaction or (to the
extent permitted by Law) waiver of those conditions) or at such other place, time or date as may be mutually agreed upon in writing by Cristal and Tronox
(the “Closing Date”). At the Closing:
(a)

Cristal shall deliver, or cause to be delivered, to Tronox:

(i)
(A) executed counterparts of each Share Transfer Document with respect to the Acquired Shares, together with any
relevant share certificates for the Acquired Shares and (B) executed counterparts of each Share Transfer Document with respect to the Yanbu Shares,
together with any relevant share certificates for the Yanbu Shares;
(ii)
resignations from office of each of the directors and officers of the Company and each of the Transferred Companies, in
each case designated by Tronox (in writing delivered to Cristal five Business Days prior to the Closing) to resign at the Closing;
(iii)
to the extent in the possession of Cristal or the Seller, the certificates of incorporation, common seals, minute books,
statutory registers, share certificate books (to the extent shares of the Company were issued in certificate form) and all other statutory records of the
Company (provided that delivery of the foregoing to the offices of the Company shall be deemed to satisfy this requirement);
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(iv)
(A) an executed counterpart of an assignment and assumption agreement for the Intangible Asset, by and between
Cristal and any of its applicable Affiliates, on the one hand, and Tronox, on the other hand, in form and substance as reasonably agreed to between
the Parties, (B) executed counterparts of the assignments of Intellectual Property Rights, by and between the Seller, on the one hand, and Tronox, on
the other hand, each in form and substance as reasonably agreed to between the Parties and duly executed by Cristal or its Affiliates, as the case may
be, (C) executed counterparts of the assignment of the Yanbu Note, by and between the Seller, on the one hand, and Tronox, on the other hand, in
form and substance as reasonably agreed to between the Parties and such other instruments of transfer as reasonably agreed to by Cristal and Tronox
that are deemed necessary and appropriate to transfer the Transferred Assets to Tronox;
(v)

the certificate required to be delivered pursuant to Section 7.03(b)(v);

(vi)
subject to Section 10.09, a certificate from Cristal US Holdings LLC and Cristal Metals, Inc. and addressed to Tronox
(and any entity that Tronox reasonably designates prior to Closing) prepared in accordance with the applicable U.S. Treasury Regulations
promulgated under Sections 1445 and 897 of the Code, in form and substance reasonably satisfactory to Tronox, duly executed and acknowledged,
that certifies that the stock in Cristal US Holdings LLC and Cristal Metals, Inc. are not interests as of the Closing Date in an entity that is a “United
States real property holding corporation” (or was at any time during the “applicable period” set forth in Section 897(c)(1)(A)(ii) of the Code) within
the meaning of Section 897(c)(2) of the Code;
(vii)
to the extent required to reduce in whole or in part the Australian withholding tax imposed on a transfer of the Company
or any of the Transferred Companies either pursuant to this Agreement or in connection with the Restructuring, one or more variation notices issued
in accordance with section 14-235 of Schedule 1 to the Australia Tax Administration Act 1953, as amended (each, a “ Variation Notice”) by the
Australian Tax Office to Tronox or Cristal and/or any of its applicable Affiliates, in each case, in form and substance reasonably satisfactory to
Tronox;
(viii)

executed counterparts of each of the other Ancillary Agreements to which Cristal or any Cristal Subsidiary is a party;

(ix)
all such other documents, certificates and instruments as Tronox may reasonably request in order to give effect to the
Transactions and the Ancillary Agreements or to vest in Tronox or its Affiliate, as the case may be, good and valid title to the Acquired Shares and
the Transferred Assets; and
(x)

executed counterparts of the Depositary Receipts Agreement, duly executed by the Seller.
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(b)

Tronox shall deliver, or cause to be delivered, to Cristal:

(i)

executed counterparts of each Share Transfer Document with respect to the Acquired Shares and the Yanbu Shares;

(ii)

the New Tronox Depositary Receipts, including:

(A)
a certificate in respect of the New Tronox Depositary Receipts (the underlying Consideration Shares being
deposited with the Custodian as nominee for the Depositary) in the name of the Seller; and
(B)
a certified copy of the register of members of New Tronox: (1) showing the Custodian as the holder of the
Consideration Shares; (2) specifying that the Consideration Shares are fully paid; and (3) containing all information in relation
to (x) the Consideration Shares and (y) the Custodian, in each case, as required under the Companies Act; and
(C)
a certified copy of duly recorded and signed minutes of the Tronox General Meeting passing the resolutions
referred to in Section 6.01(a); and
(D)
a certified copy of duly recorded and signed minutes of the New Tronox Board meeting referred to in Section
6.29(a) or written resolutions referred to in Section 6.29(b) (as applicable) approving those matters set out in Section 6.29(b)(i) to
Section 6.29(b)(iii); and
(E)
Depositary.

executed counterparts of the Depositary Receipts Agreement, duly executed by New Tronox and the

(iii)
the Cash Consideration by wire transfer of immediately available funds to the account(s) designated in writing by
Cristal at least three Business Days prior to the Closing Date;
(iv)

the certificate required to be delivered pursuant to Section 7.02(b)(v);

(v)
executed counterparts of each of the agreements referred to in Section 1.07(a)(iv), in each case duly executed by Tronox
(and any of its applicable Subsidiaries); and
(vi)

executed counterparts of each of the other Ancillary Agreements to which New Tronox or any of its Subsidiaries is a

party.
Section 1.08

Adjustment.

(a)
Estimated Closing Statement. At least three Business Days prior to the expected Closing Date (and in any event not
more than 10 Business Days prior to the actual Closing Date), Cristal shall prepare and deliver to Tronox a statement (the “Estimated Closing
Statement”) consisting of a calculation in reasonable detail (including calculation of the Closing Working Capital, Closing Other Non-Current
Liabilities and Closing Cash) of the estimated Adjustment Amount, if any (the “ Estimated Adjustment Amount”). The Estimated Closing Statement
shall be signed by a duly authorized officer of Cristal, prepared in good faith and in accordance with the Accounting Principles set forth in Exhibit D
and in the form of the illustrative calculation set forth in Exhibit G. Cristal shall provide to Tronox and its Representatives such access to the books
and records of the Business and to any other information, including such access to the Transferred Employees and work papers of Cristal’s
accountants (subject to Tronox entering into, and such accountants agreeing to, a customary agreement relating to such access to work papers in
form and substance reasonably acceptable to such accountants), as Tronox shall reasonably request in connection with Tronox’s review of the
Estimated Closing Statement and preparation of the Closing Statement. Tronox may object to the amounts contained in the Estimated Closing
Statement within two Business Days after the delivery of the Estimated Closing Statement to Tronox. Cristal shall in good faith consider the
objections, if any, of Tronox to the Estimated Closing Statement and, if Cristal determines in good faith that revisions are appropriate, re-issue an
Estimated Closing Statement containing the Estimated Adjustment Amount no later than one Business Day prior to the Closing Date.
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(b)
Closing Statement. As promptly as practicable following the Closing Date (but in any event within 90 days thereafter),
Tronox shall prepare, or cause to be prepared, and deliver to Cristal a statement (the “Closing Statement”) consisting of a calculation in reasonable
detail (including calculation of the Closing Working Capital, Closing Other Non-Current Liabilities and Closing Cash) of (i) the Adjustment
Amount, if any, and (ii) the amount, if any, payable pursuant to Section 1.08(g). The Closing Statement shall be signed by a duly authorized officer
of Tronox, prepared in good faith and in accordance with the Accounting Principles set forth in Exhibit D and in the form of the illustrative
calculation set forth in Exhibit G.
(c)
Access to Information. Tronox shall provide, or caused to be provided, to Cristal and its Representatives such access to
the books and records of the Business and to any other information, including such access to employees of the Business and work papers of the
accountants who compiled or reviewed the Closing Statement or the underlying accounting data (subject to Cristal entering into, and such
accountants agreeing to, a customary agreement relating to such access to work papers in form and substance reasonably acceptable to such
accountants), as Cristal shall reasonably request, in connection with Cristal’s review of the Closing Statement.
(d)
Closing Statement Dispute Notice. The Closing Statement shall become final, binding and conclusive upon Cristal and
Tronox on the 45 th day following Tronox’s delivery of the Closing Statement unless Cristal delivers to Tronox on or prior to such 45th day a written
notice (a “Closing Statement Dispute Notice”) stating that Cristal disputes one or more items contained in the Closing Statement (a “Disputed Item”)
and specifying in reasonable detail each Disputed Item. If Cristal timely delivers a Closing Statement Dispute Notice, all items in the Closing
Statement that are not Disputed Items shall be final, binding and conclusive as to Tronox and Cristal for all purposes hereunder except for any such
items that must be changed or adjusted as a direct consequence of a change or adjustment to a Disputed Item.
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(e)
Resolution Period. If Cristal timely delivers a Closing Statement Dispute Notice, then Tronox and Cristal shall seek in
good faith to resolve the Disputed Items during the 30-day period beginning on the date Tronox receives the Closing Statement Dispute Notice (the
“Resolution Period”). If Tronox and Cristal reach agreement with respect to any Disputed Items, Tronox shall revise the Closing Statement to reflect
such agreement.
(f)
Independent Accountant. If Tronox and Cristal are unable to resolve all Disputed Items during the Resolution Period,
then, at the request of either Party, Tronox and Cristal shall jointly engage and submit the unresolved Disputed Items (the “Unresolved Items”) to
such firm of independent accountants of internationally recognized standing as Cristal and Tronox agree (the “Independent Accountant”). Tronox
and Cristal shall enter into reasonable and customary arrangements for the services to be rendered by the Independent Accountant, including a
customary non-disclosure agreement. Tronox and Cristal shall use their reasonable best efforts to cause the Independent Accountant to issue its
written determination regarding the Unresolved Items within 30 days after such items are submitted to it for resolution. The Independent
Accountant shall act as an expert and not as an arbitrator. The Independent Accountant shall make a determination with respect to the Unresolved
Items only and in a manner consistent with this Section 1.08 and the Accounting Principles. The Independent Accountant shall limit its review only
to the Unresolved Items. In reviewing any Unresolved Items, the Independent Accountant may not assign a value to any Unresolved Item that is
greater than the greatest value or less than the smallest value for such Unresolved Item claimed by either Party. As an initial procedural matter, each
Party shall no later than five Business Days after the Independent Accountant has been retained prepare a statement which it shall deliver to the
Independent Accountant setting forth its position regarding the Unresolved Items. Such statement shall be accompanied by such supporting
documentation as the Party preparing the same may care to submit. After the Independent Accountant has received both statements, the Parties shall
cause the Independent Accountant to simultaneously provide such statements to both Parties (including all accompanying exhibits and schedules).
Following delivery of the Parties’ statements of position, the Parties shall have the opportunity to schedule a joint meeting with both Parties and the
Independent Accountant so each Party may present its evidence and the Independent Accountant may ask any questions regarding the Parties’
respective positions. For the avoidance of doubt, the Independent Accountant may ask questions regarding the Parties’ respective positions both at
the meeting or at any time after (but prior to the Independent Accountant’s delivery of its determination referred to below). Following the meeting
with the Independent Accountant (but no more than ten Business Days after), the Parties may (using the same procedure specified above with respect
to the preparation and submission of the initial position statements) submit a final statement of position (together with the initial statements, the
“Position Statements”). Except as specified above regarding the delivery of the Parties’ Position Statements to the Independent Accountant, all
communications between either Party and the Independent Accountant or from the Independent Accountant to either Party shall copy the other, and
no ex-parte communications or meetings shall be permitted. The determination of the Independent Accountant shall be based solely on (x) the
definitions and other applicable provisions of this Agreement, (y) the Parties’ respective Position Statements and (z) the meeting referred to above
and follow up questions therefrom (and not on an independent review), and such determination shall be final, binding and conclusive on Tronox
and Cristal absent manifest error. The fees, expenses and costs of the Independent Accountant shall be borne by Cristal and Tronox in the same
proportion as the aggregate amount of the Unresolved Items that is unsuccessfully disputed by each (as determined by the Independent Accountant)
bears to the total amount of the Unresolved Items submitted to the Independent Accountant.
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(g)
Final Adjustment. If (i) the Adjustment Amount (A) as set forth on the Closing Statement delivered by Tronox to Cristal
if Cristal does not timely deliver a Closing Statement Dispute Notice pursuant to Section 1.08(d), (B) as agreed by Tronox and Cristal pursuant to
Section 1.08(e), or (C) as determined by the Independent Accountant pursuant to Section 1.08(f) (as applicable, the “Actual Adjustment Amount ”)
exceeds the Estimated Adjustment Amount, then Tronox shall pay to Cristal an amount in cash equal to such excess, or (ii) the Estimated
Adjustment Amount exceeds the Actual Adjustment Amount, then Cristal shall pay to Tronox an amount in cash equal to such excess.
(h)
Sole Remedy. For the avoidance of doubt, this Section 1.08 shall serve as the sole and exclusive source of recovery for
any amounts owed to Cristal or Tronox in connection with the determination of the Actual Adjustment Amount and any payments in connection
therewith.
(i)
Method of Payment. Any amount paid pursuant to Section 1.08(g) shall be made within five Business Days after the
Closing Statement becomes final pursuant to Section 1.08(d), Section 1.08(e) or Section 1.08(f) by wire transfer of immediately available cash funds
to an account designated by the receiving Party.
Section 1.09
Withholding. Tronox, Cristal and/or their applicable Affiliates shall be entitled to deduct and withhold from the Consideration
otherwise payable pursuant to this Agreement to Cristal and/or its applicable Affiliates, and other payments pursuant to this Agreement, such amounts as
Tronox, Cristal and/or their applicable Affiliates are required to deduct and withhold with respect to the making of such payment under the Code, or any
applicable provision of any other U.S. federal, state, local or non-U.S. Tax Law. To the extent that such amounts are withheld by Tronox, Cristal and/or their
applicable Affiliates, such withheld amounts shall be treated for all purposes of this Agreement as having been paid to the person to whom or for whose
account the Agreement requires the applicable payment to be made. Tronox or Cristal, as applicable, shall (a) promptly notify the other Party of any
anticipated withholding in respect of the Consideration, (b) consult with the other Party in good faith to determine whether such deduction and withholding
is required under applicable Tax Law, and (c) cooperate with the other Party in good faith to minimize the amount of any applicable withholding (including
by cooperating in respect of an application for a Variation Notice related to any Australian withholding Tax in respect of any of the Acquired Shares, and by
working in good faith to restructure the Transactions to the extent necessary to reduce or eliminate the aggregate amount of such withholding Tax).
Notwithstanding the foregoing (and notwithstanding Section 10.02), to the extent any Taxes are required to be deducted or withheld from (or, in the case of
Transfer Taxes or VAT, are imposed on) the Consideration solely as a result of an assignment by Tronox of any of its rights or obligations pursuant to Section
12.11 to an Affiliate (other than, (i) in the case of the sale and purchase of the Transferred Assets, an assignment to an Affiliate that is an entity formed in the
United States, and (ii) in the case of the sale and purchase of the Yanbu Securities, an assignment to an Affiliate that is an entity formed in the United
Kingdom), Tronox shall pay (or cause to be paid) such additional amounts as necessary so that after such deduction, withholding or payment of Taxes has
been made (including in respect of additional amounts described in this sentence), Cristal or the Seller, as applicable, receives an amount equal to the amount
it would have received had no such deduction, withholding or payment of Taxes been made. Tronox and Cristal agree to, and to cause their applicable
Affiliates to, cooperate in good faith to minimize the amount of any applicable withholding with respect to any other payment pursuant to this Agreement.
The foregoing sentence shall not apply to any assignment that is agreed to by the parties in accordance with this Section 1.09 or that occurs pursuant to
Section 10.09 of this Agreement.
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ARTICLE II
Cristal Restructuring
Section 2.01
Cristal Pre-Closing Restructuring. Prior to the Closing, Cristal shall, and shall cause its Subsidiaries to, consummate the
Restructuring in accordance with the steps set forth in Exhibit E.
ARTICLE III
Representations and Warranties of Tronox
Tronox represents and warrants to Cristal that the statements contained in this Article III are true and correct except as set forth (a) in the Tronox SEC
Documents filed and publicly available at least five Business Days prior to the date of this Agreement (the “Filed Tronox SEC Documents”) (excluding any
disclosures in the Filed Tronox SEC Documents in any risk factors section, in any section related to forward-looking statements and other disclosures that are
predictive or forward-looking in nature) or (b) in the disclosure letter delivered by Tronox to Cristal at or before the execution and delivery by Tronox of this
Agreement (the “Tronox Disclosure Letter”) or (c) in the information memorandum dated February 8, 2019 and issued by Tronox which details the
Redomicile Transaction and the proposed manner of its implementation (the “Information Memorandum”). The Tronox Disclosure Letter shall be arranged in
numbered and lettered sections corresponding to the numbered and lettered sections contained in this Article III, and the disclosure in any section shall be
deemed to qualify other sections in this Article III to the extent (and only to the extent) that it is reasonably apparent from the face of such disclosure that
such disclosure also qualifies or applies to such other sections (other than Section 3.02, Section 3.03, Section 3.04 and Section 3.05 of the Tronox Disclosure
Letter, which matters shall be disclosed only by specific disclosure in the respective section of the Tronox Disclosure Letter). With respect to the period
commencing on the Redomicile Date, references to “Tronox” and “Tronox Subsidiaries” in Section 3.05, Section 3.06, and Section 3.09 to Section 3.18
(inclusive) shall be deemed to include “New Tronox” and the “New Tronox Subsidiaries.”
Section 3.01
Organization, Standing and Power. Tronox is a company limited by shares under the Corporations Act registered under the laws
of the State of Western Australia. Each Subsidiary of Tronox (the “ Tronox Subsidiaries”) is duly organized, validly existing and in good standing under the
laws of the jurisdiction in which it is organized (in the case of good standing, to the extent such jurisdiction recognizes such concept) in all material respects.
Tronox and each Tronox Subsidiary has all requisite power and authority and possesses all governmental franchises, licenses, permits, authorizations,
registrations, variances, exemptions, orders and approvals (collectively, “Permits”) necessary to enable it to own, lease or otherwise hold its properties and
assets and to conduct its businesses as presently conducted (the “Tronox Permits”), except where the failure to have such power or authority or to possess
Tronox Permits, individually or in the aggregate, has not had and would not reasonably be expected to have a Tronox Material Adverse Effect. Tronox and
each Tronox Subsidiary is duly qualified or licensed to do business in each jurisdiction where the nature of its business or the ownership or leasing of its
properties make such qualification necessary, other than in such jurisdictions where the failure to be so qualified or licensed, individually or in the aggregate,
has not had and would not reasonably be expected to have a Tronox Material Adverse Effect. Tronox has delivered or made available to Cristal, prior to
execution of this Agreement, a true and complete copy of the Constitution of Tronox (the “Tronox Constitution”) in effect as of the date of this Agreement.
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Section 3.02

Tronox Subsidiaries.

(a)
All the outstanding shares of capital stock or voting securities of, or other equity interests in, each Tronox Subsidiary
have been validly issued and are fully paid and nonassessable and are owned by Tronox, by another Tronox Subsidiary or by Tronox and another
Tronox Subsidiary, free and clear of all material pledges, liens, charges, mortgages, deeds of trust, rights of first offer or first refusal, options,
encumbrances and security interests of any kind or nature whatsoever (collectively, with covenants, conditions, restrictions, licenses, easements,
encroachments, title retention agreements or other third party rights or title defect of any kind or nature whatsoever, “Liens”), and free of any other
restriction (including any restriction on the right to vote, sell or otherwise dispose of such capital stock, voting securities or other equity interests),
except for any Lien under the constitution or other constituent document of the applicable Tronox Subsidiary and restrictions imposed by
applicable securities laws and as set forth in the Exxaro Deed. Section 3.02(a) of the Tronox Disclosure Letter sets forth, as of the date of this
Agreement, a true and complete list of the Tronox Subsidiaries.
(b)
Except for any ownership of (i) up to and including 4.9% of any capital stock or voting securities of, or other equity
interests in, any other Person or (ii) the capital stock and voting securities of, and other equity interests in, the Tronox Subsidiaries, neither Tronox
nor any Tronox Subsidiary owns, directly or indirectly, any capital stock or voting securities of, or other equity interests in, or any interest
convertible into or exchangeable or exercisable for, any capital stock or voting securities of, or other equity interests in, any firm, corporation,
partnership, company, limited liability company, trust, joint venture, association or other entity. No Tronox Subsidiary owns any shares of capital
stock or other equity securities of Tronox.
Section 3.03

Capital Structure.

(a)
At the close of business on January 31, 2017, (i) 66,038,649 Tronox Class A Ordinary Shares were issued and
outstanding, (ii) 51,154,280 Tronox Class B Ordinary Shares were issued and outstanding, (iii) no Tronox Ordinary Shares were held by Tronox in
its treasury or by any Tronox Subsidiary, (iv) no preferred shares of Tronox were issued and outstanding, and (v) a total of 18,235,920 Tronox Class
A Ordinary Shares were reserved for issuance upon the exercise of Tronox Share Options or settlement of Tronox Restricted Share Units. Except as
set forth in this Section 3.03(a), at the close of business on January 31, 2017, no shares or voting securities of, or other equity interests in, Tronox
were issued, reserved for issuance or outstanding. As of February 21, 2017, all outstanding Tronox Ordinary Shares are, and, at the time of issuance,
all Tronox Class A Ordinary Shares that may be issued upon the exercise of Tronox Share Options, settlement of Tronox Restricted Share Units or
pursuant to the Tronox Management Equity Plan will be, duly authorized, validly issued, fully paid and nonassessable and not subject to, or issued
in violation of, any purchase option, call option, right of first refusal, preemptive right, subscription right or any similar right under any provision of
the Corporations Act, the Tronox Constitution or any Contract to which Tronox is a party or otherwise bound.
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(b)
As of February 21, 2017, except as set forth above in this Section 3.03 or pursuant to the terms of this Agreement or as
provided under the Tronox Management Equity Plan, there are not issued, reserved for issuance or outstanding, and there are not any outstanding
obligations of Tronox or any Tronox Subsidiary owing to a Person other than Tronox or a Tronox Subsidiary to issue, transfer, dispose of, redeem,
repurchase, acquire, deliver or sell, or cause to be issued, transferred, disposed of, redeemed, repurchased, acquired, delivered or sold, (x) any shares
of Tronox or any Tronox Subsidiary or any securities of Tronox or any Tronox Subsidiary convertible into or exchangeable or exercisable for shares
or voting securities of, or other equity interests in, Tronox or any Tronox Subsidiary, (y) any warrants, calls, options, restricted or performance share
units, or other rights to acquire from Tronox or any Tronox Subsidiary, or any other obligation of Tronox or any Tronox Subsidiary to issue, transfer,
dispose of, redeem, repurchase, acquire, deliver or sell, or cause to be issued, transferred, disposed of, redeemed, repurchased, acquired, delivered or
sold, any shares or voting securities of, or other equity interests in, Tronox or any Tronox Subsidiary, or (z) any share appreciation right, phantom
share or any rights issued by or other obligations of Tronox or any Tronox Subsidiary that are linked in any way to the price of any class of Tronox
shares or any shares of any Tronox Subsidiary, the value of Tronox, any Tronox Subsidiary or any part of Tronox or any Tronox Subsidiary or any
dividends or other distributions declared or paid on any shares of Tronox or any Tronox Subsidiary (collectively, “Tronox Equity”). From the close
of business on January 31, 2017 to the date of this Agreement, there have been no issuances by Tronox of Tronox Equity other than the issuance of
Tronox Class A Ordinary Shares upon the exercise of Tronox Share Options or the settlement of Tronox Restricted Share Units outstanding at the
close of business on January 31, 2017 and in accordance with their terms in effect at such time. Section 3.03(a) of the Tronox Disclosure Letter
contains a true and complete list, as of January 31, 2017, of Tronox Restricted Shares, Tronox Restricted Share Units and Tronox Share Options
issued under the Tronox Management Equity Plan or otherwise, including the type of award, date of grant, exercise price, number and type of
Tronox Ordinary Shares and vesting schedule. As of February 21, 2017, except for acquisitions, or deemed acquisitions, of Tronox Class A Ordinary
Shares or other equity securities of Tronox in connection with (i) the payment of the exercise price of Tronox Share Options with Tronox Class A
Ordinary Shares (including but not limited to in connection with “net exercises”), (ii) tax withholding in connection with the exercise of Tronox
Share Options, settlement of Tronox Restricted Share Units and vesting of Tronox Restricted Shares and (iii) forfeitures of Tronox Share Options,
Tronox Restricted Shares and Tronox Restricted Share Units, there are not any outstanding obligations of Tronox or any of the Tronox Subsidiaries
to repurchase, redeem or otherwise acquire any Tronox Equity or (other than as set forth in the Exxaro Deed) to register with the Securities and
Exchange Commission (the “SEC”) any Tronox Equity.
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(c)
As of February 21, 2017, there are no bonds, debentures, notes or other Indebtedness of Tronox or any Tronox
Subsidiary having the right to vote (or convertible into, or exchangeable for, securities having the right to vote) on any matters on which members of
Tronox may vote (“Tronox Voting Debt ”). As of February 21, 2017, except for the Ancillary Agreements, neither Tronox nor any of the Tronox
Subsidiaries is a party to any voting agreement with respect to the voting of any shares or voting securities of, or other equity interests in, Tronox.
As of February 21, 2017, except for the Ancillary Agreements and the Exxaro Deed, neither Tronox nor any of the Tronox Subsidiaries is a party to
any agreement pursuant to which any Person is entitled to elect, designate or nominate any director of Tronox or any of the Tronox Subsidiaries.
Section 3.04

Authority; Execution and Delivery; Enforceability.

(a)
Tronox has all requisite corporate power and authority to execute and deliver this Agreement, to perform its obligations
hereunder and to consummate the Transactions, subject to the receipt of the Tronox Shareholder Approval. The board of directors of Tronox (the
“Tronox Board”) has resolved, by unanimous vote at a meeting duly called at which a quorum of directors of Tronox was present, that Tronox enter
into this Agreement and perform its obligations hereunder. As of the date of this Agreement, such resolutions have not been amended or withdrawn.
No corporate proceedings on the part of Tronox is necessary to authorize, adopt or approve, as applicable, this Agreement or to consummate the
Transactions, except as contemplated by this Agreement. Tronox has duly executed and delivered this Agreement and, assuming the due
authorization, execution and delivery by Cristal, this Agreement constitutes a legal, valid and binding obligation of Tronox, enforceable against it
in accordance with its terms, subject to bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and similar Laws of general
applicability relating to or affecting creditors’ rights generally and to general equity principles (the “Bankruptcy and Equity Exception”).
(b)
Tronox and each Affiliate of Tronox that shall be a party to any Ancillary Agreement shall have the requisite corporate
or similar power and authority to execute and deliver such Ancillary Agreement, to perform its obligations thereunder and to consummate the
transactions contemplated thereby, in accordance with this Agreement. No other corporate proceedings on the part of Tronox or any Affiliate of
Tronox that shall be a party to any Ancillary Agreement are necessary to authorize, adopt or approve, as applicable, each Ancillary Agreement or to
consummate the transactions contemplated thereby, except as contemplated by this Agreement. Tronox and each Affiliate of Tronox that shall be a
party to any Ancillary Agreement has duly executed and delivered each Ancillary Agreement and, assuming the due authorization, execution and
delivery by Cristal, each Ancillary Agreement constitutes a legal, valid and binding obligation of Tronox or such Affiliate, as applicable,
enforceable against it in accordance with its terms, subject to the Bankruptcy and Equity Exception.
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Section 3.05

No Conflicts; Consents.

(a)
The execution and delivery by Tronox of this Agreement does not, and the performance by Tronox of its obligations
hereunder and the consummation of the Transactions will not, conflict with, or result in any violation or breach of, or default (with or without notice
or lapse of time, or both) under, or give rise to a right of, or result in, termination, modification, cancellation or acceleration of any obligation, any
obligation to make an offer to purchase or redeem any Indebtedness or shares or any loss of a material benefit under, or result in the creation of any
Lien upon any of the properties, rights or assets of Tronox or any Tronox Subsidiary under, or require any consent or approval by, or any notice to,
any person under, any provision of (i) the Tronox Constitution or the comparable charter or organizational documents of any Tronox Subsidiary
(assuming that the Tronox Shareholder Approval is obtained), (ii) any contract, lease, license, indenture, note, bond, agreement, concession,
franchise, commitment or other agreement or instrument (each, including all amendments, modifications and supplements thereto, a “Contract”) to
which Tronox or any Tronox Subsidiary is a party or by which any of their respective properties or assets is bound or any Tronox Permit or (iii)
subject to the filings and other matters referred to in Section 3.05(b), any judgment, writ, injunction, award, summons, notice of violation, directive,
notice or demand letter, order, determination or decree (“Judgment”) or statute, law (including any foreign, federal, state, local or common law), act,
code, executive order, ordinance, rule or regulation, or other similar requirement, enacted adopted or promulgated by any Governmental Entity
(“Law”), in each case, applicable to Tronox or any Tronox Subsidiary or their respective properties or assets (assuming that the Tronox Shareholder
Approval is obtained), other than, in the case of clauses (ii) and (iii) above, any matters that, individually or in the aggregate, have not had and
would not reasonably be expected to have a Tronox Material Adverse Effect and would not prevent or materially impede, interfere with, hinder or
delay the consummation of the Transactions.
(b)
No consent, approval, clearance, waiver, exemption, modification of any Law, Permit or order (“ Consent”) of or from, or
registration, declaration, notice or filing made to or with any federal, national, state, provincial or local, whether domestic or foreign, government or
any Court, department, semi-governmental, statutory, administrative agency or commission or other governmental authority or instrumentality or
arbitral body, whether domestic, foreign or supranational (including, for the avoidance of doubt, the SEC, the Australian Securities and Investments
Commission (“ASIC”), Australia’s Takeovers Panel, and any self-regulatory organization established under Law) (a “ Governmental Entity”), is
required to be obtained or made by or with respect to Tronox or any Tronox Subsidiary in connection with the execution and delivery of this
Agreement or its performance of its obligations hereunder or the consummation of the Transactions, other than (i) (A) the filing by Tronox with the
SEC of the Proxy Materials, and (B) the filing with the SEC of such reports and forms under, and such other compliance with, the Securities
Exchange Act of 1934 (the “Exchange Act”), and the Securities Act of 1933 (the “Securities Act”), and the rules and regulations thereunder, as may
be required in connection with this Agreement and the Transactions, (ii) compliance with and filings under the Hart-Scott-Rodino Antitrust
Improvements Act of 1976, as amended (the “HSR Act”) and such other Consents, registrations, declarations, notices or filings as are required to be
made or obtained under any foreign antitrust, competition, trade regulation or similar Laws and set forth on Section 3.05(b)(ii) of the Tronox
Disclosure Letter, (iii) the filing by Tronox with the Treasurer of the Commonwealth of Australia referred to in Section 7.03(a), (iv) the filing of the
appropriate documents with the relevant authorities of the other jurisdictions in which Tronox is qualified to do business, (v) such Consents,
registrations, declarations, notices or filings as are required to be made or obtained under the securities or “blue sky” laws of various states in
connection with the issuance of the Consideration Shares, (vi) such filings with and approvals of the New York Stock Exchange as are required to
permit the consummation of the Transactions and the listing of the Consideration Shares, and (vii) such other matters that, individually or in the
aggregate, have not had and would not reasonably be expected to have a Tronox Material Adverse Effect or would not reasonably be expected to
prevent or materially impede, interfere with, hinder or delay the consummation of the Transactions.
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Section 3.06

SEC Documents; Undisclosed Liabilities.

(a)
Tronox has furnished or filed all reports, schedules, forms, statements, registration statements, prospectuses and other
documents (including exhibits and other information incorporated therein) required to be furnished or filed by Tronox with the SEC since June 15,
2012 and all amendments thereto (such documents, together with any documents filed with the SEC during such period by Tronox on a voluntary
basis, but excluding the Proxy Materials, being collectively referred to as the “Tronox SEC Documents”).
(b)
Each Tronox SEC Document (i) at the time filed or furnished, complied in all material respects with the requirements of
the Sarbanes-Oxley Act of 2002 (“SOX”), the Exchange Act and the Securities Act, in each case to the extent applicable to such Tronox SEC
Document, and the rules and regulations of the SEC promulgated thereunder applicable to such Tronox SEC Document and (ii) did not at the time it
was filed or furnished (or if amended or superseded by a filing or amendment prior to the date of this Agreement, then at the time of such filing or
amendment) contain any untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary in order to make
the statements therein, in light of the circumstances under which they were made, not misleading. Each of the consolidated financial statements of
Tronox included, or incorporated by reference, in the Tronox SEC Documents (including, in each case, any notes or schedules thereto) and all
related compilations, reviews and other reports issued by Tronox’s accountants with respect thereto (A) has been derived from the accounting books
and records of Tronox and its consolidated Subsidiaries and complied at the time it was filed as to form in all material respects with applicable
accounting requirements and the published rules and regulations of the SEC with respect thereto, (B) was prepared in accordance with United States
generally accepted accounting principles (“U.S. GAAP”) applied on a consistent basis during the periods involved (except as may be indicated in
the notes thereto) and (C) fairly presented in all material respects the consolidated financial position of Tronox and its consolidated Subsidiaries as
of the dates thereof and the consolidated results of their operations, members’ equity and cash flows for the periods shown (subject, in the case of
unaudited statements, to the absence of footnotes and to normally recurring and non-material year-end adjustments as permitted by Form 10-Q). No
financial statements of any Person other than Tronox and its consolidated Subsidiaries are required by U.S. GAAP to be included in the consolidated
financial statements of Tronox. Except as required by U.S. GAAP and disclosed in the Tronox SEC Documents, between January 1, 2016 and the
date of this Agreement, Tronox has not made or adopted any material change in its accounting methods, practices or policies.
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(c)
There are no outstanding or unresolved comments from the SEC with respect to any of the Tronox SEC Documents and
none of the Tronox SEC Documents (other than confidential treatment requests) is, to the Knowledge of Tronox, the subject of ongoing SEC review.
There are no internal investigations, any SEC inquiries or investigations or other governmental inquiries or investigations pending or, to the
Knowledge of Tronox, threatened, in each case regarding any accounting practices of Tronox. Tronox has been and is in material compliance with
the applicable provisions of SOX and the applicable rules and regulations of the New York Stock Exchange.
(d)
Except (i) as reflected or reserved against in Tronox’s consolidated audited balance sheet as of December 31, 2015 (or
the notes thereto) as included in the Filed Tronox SEC Documents, (ii) for liabilities and obligations that have been incurred or accrued by Tronox
or its Affiliates since December 31, 2015 in the ordinary course of business and (iii) for liabilities and obligations incurred in connection with or
contemplated by this Agreement, neither Tronox nor any Tronox Subsidiary has any liabilities or obligations of any nature (whether accrued,
absolute, contingent or otherwise) that, individually or in the aggregate, have had or would reasonably be expected to have a Tronox Material
Adverse Effect.
(e)
Neither Tronox nor any of the Tronox Subsidiaries is a party to, or has any commitment to become a party to, any joint
venture, off-balance sheet partnership or any similar Contract (including any Contract or arrangement relating to any transaction or relationship
between or among Tronox and any of the Tronox Subsidiaries, on the one hand, and any unconsolidated Affiliate, including any structured finance,
special purpose or limited purpose entity or Person, on the other hand, or any “off-balance-sheet arrangements” (as defined in Item 303(a) of
Regulation S-K under the Exchange Act)), where the result, purpose or intended effect of such Contract is to avoid disclosure of any material
transaction involving, or material liabilities of, Tronox or any of the Tronox Subsidiaries in Tronox’s or such Tronox Subsidiary’s published
financial statements or other Tronox SEC Documents.
(f)
None of the Tronox Subsidiaries is, or has at any time since June 15, 2012 been, subject to the reporting requirements of
Section 13(a) or 15(d) of the Exchange Act.
(g)
Each accounting firm acting as Tronox’s auditor since January 1, 2014 has, at all times since such accounting firm began
acting as Tronox’s auditor, been: (i) a registered public accounting firm (as defined in Section 2(a)(12) of SOX); and (ii) “independent” with respect
to Tronox within the meaning of Regulation S-X under the Exchange Act. Since July 1, 2014, all non-audit services performed by Tronox’s auditors
for Tronox and its Subsidiaries that were required to be approved in accordance with Section 202 of SOX have been so approved.
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Section 3.07

[Intentionally Omitted].

Section 3.08
Absence of Certain Changes or Events. Since January 1, 2016, there has not occurred any fact, circumstance, effect, change,
event or development that, individually or in the aggregate, has had or would reasonably be expected to have a Tronox Material Adverse Effect. From
January 1, 2016 to the date of this Agreement, each of Tronox and the Tronox Subsidiaries has conducted its respective business in the ordinary course in all
material respects.
Section 3.09

Taxes.

(a)
In all material respects, (i) each of Tronox and each Tronox Subsidiary has timely filed, taking into account any
extensions, all Tax Returns required to have been filed and such Tax Returns are true, complete and correct; (ii) each of Tronox and each Tronox
Subsidiary has paid all Taxes (whether or not shown to be due on such Tax Returns) required to have been paid by it other than Taxes that are not
yet due or that are being contested in good faith in appropriate proceedings (including contests that Tronox or a Tronox Subsidiary is preparing to
timely contest); (iii) no deficiency for any Tax has been asserted or assessed by a taxing authority against Tronox or any Tronox Subsidiary which
deficiency has not been paid or is not being contested in good faith in appropriate proceedings (including contests that Tronox or a Tronox
Subsidiary is preparing to timely contest); (iv) each of Tronox and each Tronox Subsidiary has properly withheld and paid all Taxes required to
have been withheld and paid in connection with amounts paid or owing to any shareholder, employee, creditor, independent contractor or other
third party; (v) neither Tronox nor any Tronox Subsidiary currently is the beneficiary of any extension of time within which to file any Tax Return;
and (vi) neither Tronox nor any Tronox Subsidiary has received written notice of any Proceeding or examination from any taxing authority for
unpaid Taxes asserted against Tronox or a Tronox Subsidiary, which have not been fully paid or settled or are being contested in good faith in
appropriate proceedings (including contests that Tronox or a Tronox Subsidiary is preparing to timely contest).
(b)
Neither Tronox nor any Tronox Subsidiary (i) is a party to or is bound by any material Tax sharing, allocation or
indemnification agreement or arrangement (other than such an agreement or arrangement exclusively between or among Tronox and wholly-owned
Tronox Subsidiaries) or (ii) has any material liability for the Taxes of any Person other than Tronox or another Tronox Subsidiary pursuant to
Section 1.1502-6 of the U.S. Treasury Regulations (or any similar provision of state, local or non-United States law) as a transferee or successor, or
otherwise by operation of law.
(c)
Within the past three years, neither Tronox nor any Tronox Subsidiary has been a “distributing corporation” or a
“controlled corporation” in a distribution intended to qualify for tax-free treatment under Section 355 of the Code.
(d)
Neither Tronox nor any Tronox Subsidiary has been a party to a transaction that, as of the date of this Agreement,
constitutes a “listed transaction” for purposes of Section 6011 of the Code and applicable U.S. Treasury Regulations thereunder (or a similar
provision of state law).
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(e)
The representations and warranties in this Section 3.09 are the sole representations and warranties of Tronox relating to
the payment of Taxes, the filing of Tax Returns, the compliance with Tax Laws, and any proceeding relating to Taxes and Tax matters.
Section 3.10
Litigation. There is no suit, claim, action, charge, complaint, audit, investigation, arbitration or other proceeding (“Proceeding”)
pending or, to the Knowledge of Tronox, threatened against Tronox or any Tronox Subsidiary or any of their respective properties or assets that, if adversely
determined, would reasonably be expected to adversely affect in any material respect Tronox or any Tronox Subsidiary, nor is there any Judgment
outstanding against or, to the Knowledge of Tronox, investigation by any Governmental Entity involving Tronox or any Tronox Subsidiary or any of their
respective businesses, properties or assets in any material respect.
Section 3.11
Compliance with Applicable Laws. Tronox and the Tronox Subsidiaries are and have been since January 1, 2014 in compliance
with all applicable Laws and Tronox Permits in all material respects. To the Knowledge of Tronox, no allegation or Proceeding by or before any
Governmental Entity is pending or threatened alleging that Tronox or a Tronox Subsidiary is not in compliance with any applicable Law or Tronox Permit in
any material respect or which challenges or questions the validity of any material rights of the holder of any Tronox Permit. All Tronox Permits are in full
force and effect in all material respects, no material default (with or without notice, lapse of time or both) has occurred under any such Tronox Permit and
none of Tronox or the Tronox Subsidiaries has received any written notice from any Governmental Entity threatening to suspend, revoke, withdraw or
adversely modify (in any material respect) any such Tronox Permit. With respect to the period commencing on the Redomicile Date, references to “Tronox
Permit” in this Section 3.11 shall be deemed to include New Tronox Permits. No “fair price”, “moratorium”, “control share acquisition”, “business
combination” or similar anti-takeover Law applies to Tronox with respect to the Transactions. This section does not relate to Tax matters or environmental
matters, which are the subjects of Sections 3.09 and 3.12, respectively.
Section 3.12

Environmental Matters.

(a)
(i)Since January 1, 2014, Tronox and the Tronox Subsidiaries are and have been in compliance with all applicable
Environmental Laws in all material respects;
(ii)
Tronox and the Tronox Subsidiaries have obtained all material Permits required pursuant to applicable Environmental
Laws and are and have been since January 1, 2014 in compliance with all such Permits and all such Permits are valid and in good standing and no
suspension or cancellation of such Permits is pending in each case in all material respects;
(iii)
there are no material Environmental Claims pending or, to the Knowledge of Tronox, threatened against Tronox or any
of the Tronox Subsidiaries;
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(iv)
there have been no Releases or disposal of, or exposure of any Person to, any Hazardous Material that has resulted in or
would result in any material Environmental Claim or any material Liability under Environmental Law against Tronox or any of the Tronox
Subsidiaries or against any Person whose liabilities for such Environmental Claims or Liabilities under Environmental Law Tronox or any of the
Tronox Subsidiaries has assumed or is otherwise responsible;
(v)
neither Tronox nor any of the Tronox Subsidiaries has assumed, retained or provided an indemnity with respect to any
material liabilities or material obligations of any other Person with respect to Environmental Law or any Hazardous Material; and
(vi)
Tronox and the Tronox Subsidiaries have made available to Cristal all environmental audits, assessments and reports
and all other documents materially bearing on environmental, health or safety liabilities, in their possession, custody, or control, relating to Tronox
or the Tronox Subsidiaries (including their past or current operations, properties or facilities).
(b)

As used herein:

(i)
“Environmental Claim” means any Proceedings, orders, demands, directives, claims, liens, or notices of noncompliance
or violation or other liability by or from any Person alleging liability of whatever kind or nature arising out of, based on or resulting from (y) the
manufacture, distribution, presence or Release of, or exposure of any Person to, any Hazardous Materials; or (z) the failure to comply with any
Environmental Law or any Permit issued pursuant to Environmental Law.
(ii)
“Environmental Laws” means all Laws, Judgments, or Contracts relating to pollution, public or worker health or safety,
or the protection of the environment (including ambient air, surface water, groundwater, land surface or subsurface strata).
(iii)
“Hazardous Materials” means (y) any petroleum or petroleum products, explosive or radioactive materials or wastes,
asbestos in any form, and polychlorinated biphenyls; and (z) any other chemical, material, substance or waste that is prohibited, limited or regulated
(or can give rise to liability or standards of conduct) under any Environmental Law because of its hazardous or toxic properties or characteristics.
(iv)
“Release” means any actual or threatened spill, emission, leaking, dumping, injection, pumping, emptying, escaping,
pouring, disposal, discharge, leaching or migration into or through the environment.
Section 3.13

Intellectual Property

(a)
Section 3.13(a) of the Tronox Disclosure Letter sets forth a complete and accurate list of all of the following Intellectual
Property Rights owned by Tronox or any Tronox Subsidiary: (i) patents and patent applications; (ii) trademark and service mark registrations and
applications; (iii) copyright registrations and applications; and (iv) material domain name registrations (collectively, the “Tronox Registered IP”).
Each item of Tronox Registered IP is subsisting and, to Tronox’s Knowledge, is valid and enforceable.
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(b)
Section 3.13(b) of the Tronox Disclosure Letter sets forth a complete and accurate description of all Contracts pursuant
to which Intellectual Property Rights material to the business of Tronox or a Tronox Subsidiary are licensed to or by Tronox or such Tronox
Subsidiary (other than Contracts relating solely to back-office Systems and Off-the Shelf Software Licenses). To Tronox’s Knowledge, all licenses to
Tronox and any Tronox Subsidiary to Intellectual Property Rights included in such Contracts are enforceable and no Person is in material breach of
any such license.
(c)
(x) No material Proceedings are pending or, to the Knowledge of Tronox, threatened in writing against Tronox or any
Tronox Subsidiary that (i) allege that Tronox or any Tronox Subsidiary is infringing, misappropriating or otherwise violating the Intellectual
Property Rights of any other Person, or (ii) challenge the use, ownership, enforceability, validity, patentability or registrability of any material
Intellectual Property Rights owned by Tronox or any Tronox Subsidiary; and (y) no material Intellectual Property Rights owned by Tronox or any
Tronox Subsidiary are subject to any consent, settlement, ruling, injunction or other outstanding order of any Governmental Entity adversely
affecting Tronox’s, any Tronox Subsidiary’s ownership, use or disposition thereof or any material rights with respect thereto. To the Knowledge of
Tronox, (1) neither Tronox nor any Tronox Subsidiary is infringing, misappropriating or otherwise violating, or since January 1, 2016, has infringed,
misappropriated, or otherwise violated, any Intellectual Property Rights of any other Person, and (2) no Person is infringing, misappropriating or
otherwise violating, or since January 1, 2016, has infringed, misappropriated, or otherwise violated, any material Intellectual Property Rights owned
by Tronox or any Tronox Subsidiary.
(d)
Since January 1, 2016, to the Knowledge of Tronox, no Person other than Tronox or a Tronox Subsidiary has asserted in
writing that it has any ownership in any Intellectual Property Rights purported to be owned by Tronox or any Tronox Subsidiary, except as has not
had and would not reasonably be expected to have, individually or in the aggregate, a Tronox Material Adverse Effect.
(e)
Tronox and all Tronox Subsidiaries take commercially reasonable actions to (i) maintain and protect their confidential
information and other Intellectual Property Rights (including the secrecy, confidentiality and value of their trade secrets), and (ii) protect and
maintain their Systems, including the data stored therein or transmitted thereby, and provide for the continuity, integrity, and security thereof, as
well as the back-up and recovery of data stored therein; except, in each case, as has not had, and would not reasonably be expected to have,
individually or in the aggregate, a Tronox Material Adverse Effect.
Section 3.14
Affiliate Transactions. There are no agreements, Contracts, arrangements, understandings or undertakings between Tronox or
any Tronox Subsidiary, on the one hand, and any Affiliate of Tronox, on the other hand (other than the Tronox Subsidiaries), that would be required to be
disclosed under Item 404 of Regulation S-K of the Exchange Act.
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Section 3.15
Brokers’ Fees and Expenses. No broker, investment banker, financial advisor or other Person, other than Credit Suisse Securities
(USA) LLC, the fees and expenses of which will be paid by Tronox, is entitled to any broker’s, finder’s, financial advisor’s or other similar fee or commission
in connection with the Transactions based upon arrangements made by or on behalf of Tronox.
Section 3.16
Insurance. Each of Tronox and the Tronox Subsidiaries maintains insurance policies with reputable insurance carriers against all
risks of a character and in such amounts as are usually insured against by similarly situated companies in the same or similar businesses. Each insurance
policy of Tronox or any Tronox Subsidiary is in full force and effect and was in full force and effect during the periods of time such insurance policy is
purported to be in effect, and neither Tronox nor any of the Tronox Subsidiaries is (with or without notice or lapse of time, or both) in breach or default
(including any such breach or default with respect to the payment of premiums or the giving of notice) under any such policy in each case in any material
respect. There is no claim by Tronox or any of the Tronox Subsidiaries pending under any such policies that (a) to the Knowledge of Tronox, has been
denied or disputed by the insurer other than denials and disputes in the ordinary course of business or (b) if not paid would constitute a Tronox Material
Adverse Effect.
Section 3.17
Benefit Matters; ERISA Compliance. For purposes of this Agreement, “Tronox Business Benefit Plans” means, collectively: (i)
”employee pension benefit plans” (as defined in Section 3(2) of ERISA), other than any plan which is a “multiemployer plan” within the meaning of Section
4001(a)(3) of ERISA (a “Tronox Multiemployer Plan”), “employee welfare benefit plans” (as defined in Section 3(1) of ERISA) and all other bonus, pension,
profit sharing, retirement, deferred compensation, incentive compensation, equity or equity-based compensation, severance, retention, change in control,
disability, vacation, death benefit, hospitalization, medical or other plans, arrangements or understandings providing, or designed to provide, material
benefits to any current or former directors, officers, employees or consultants of Tronox or any Tronox Subsidiary, (ii) all employment, consulting,
indemnification, severance, retention, change of control or termination agreements or arrangements (including collective bargaining agreements) between
Tronox or any Tronox Subsidiary and any current or former directors, officers, employees or consultants of Tronox or any Tronox Subsidiary, and (iii) any
other material employee benefit plan, program, policy or agreement maintained, sponsored or contributed to by Tronox or any Tronox Subsidiary or with
respect to which Tronox or any Tronox Subsidiary has any liability or contingent liability.
(b)
All Tronox Business Benefit Plans which are intended to be qualified and exempt from federal income Taxes under
Sections 401(a) and 501(a), respectively, of the Code, have been the subject of, have timely applied for or have not been eligible to apply for, as of
the date of this Agreement, determination letters or opinion letters from the IRS to the effect that such Tronox Business Benefit Plans are so
qualified.
(c)
To the Knowledge of Tronox, (i) each Tronox Business Benefit Plan and its related trust, insurance contract or other
funding vehicle has been administered in accordance with its terms, the terms of any applicable collective bargaining agreement and is in
compliance with ERISA, the Code and all other Laws applicable to such Tronox Business Benefit Plan and (ii) Tronox and each of the Tronox
Subsidiaries is in compliance with ERISA, the Code and all other Laws applicable to the Tronox Business Benefit Plans, in the case of clauses (i) and
(ii), in all material respects.
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(d)
Except with respect to Tronox Pension Plans, there does not now exist any material liability to Tronox or any Tronox
Subsidiary following the Closing due to Tronox or a Tronox Subsidiary being treated as an ERISA Affiliate of a Person who is not Tronox or a
Tronox Subsidiary. “ERISA Affiliate” means any Person that for purposes of Title I and Title IV of ERISA and Section 412 of the Code would be
deemed at any relevant time to be a single employer with another Person, pursuant to Section 414(b), (c), (m) or (o) of the Code or Section 4001 of
ERISA.
(e)
Section 3.17(e) applies only to and in respect of Tronox Non-US Benefit Plans. Except as, individually or in the
aggregate, has not had and would not reasonably be expected to have a Tronox Material Adverse Effect, all Tronox Non-US Benefit Plans (i) have
been maintained, funded and administered in accordance with all applicable requirements, (ii) if they are intended to qualify for special tax
treatment, meet all the requirements for such treatment, and (iii) if they are intended to be funded and/or book-reserved, were, at the date of the last
formal valuation of the relevant plan funded and/or book reserved, as appropriate, based upon reasonable actuarial assumptions. For the purposes of
this Agreement “Tronox Non-US Benefit Plans” means the following plans or arrangements of Tronox or a Tronox Subsidiary that are subject to the
laws of any jurisdiction outside the United States which is not a State Scheme: (i) any plan providing benefits on retirement or death; (ii) any plan
providing any benefit payable on disability or ill health; (iii) any bonus, profit share, deferred compensation, incentive compensation, or equity or
equity-based compensation plan; (iv) any retention or change of control arrangements; (v) any severance or termination indemnity plan which in
each of (i) to (v) provides benefits to or in respect of employees or officers of Tronox or a Tronox Subsidiary.
Section 3.18
Labor Matters. With respect to the Transactions, Tronox and each Tronox Subsidiary will have prior to the Closing satisfied all
notice, consultation and bargaining obligations owed to its employees and/or their representatives under applicable Law or the Tronox Collective Labor
Agreements.
Section 3.19
Organization, Standing and Power of New Tronox. New Tronox is a public limited company incorporated under the Companies
Act in accordance with the laws of England and Wales. New Tronox has all requisite power and authority and possesses all Permits necessary to enable it to
own, lease or otherwise hold its properties and assets and to conduct its businesses as presently conducted (the “New Tronox Permits”), except where the
failure to have such power or authority or to possess New Tronox Permits, individually or in the aggregate, has not had and would not reasonably be expected
to have a Tronox Material Adverse Effect. New Tronox is duly qualified or licensed to do business in each jurisdiction where the nature of its business or the
ownership or leasing of its properties make such qualification necessary, other than in such jurisdictions where the failure to be so qualified or licensed,
individually or in the aggregate, has not had and would not reasonably be expected to have a Tronox Material Adverse Effect. New Tronox has delivered or
made available to Cristal, prior to Closing, a true and complete copy of the Articles of Association of New Tronox (the “ New Tronox Articles”) in effect as of
the Redomicile Date.
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Section 3.20

New Tronox Subsidiary.

(a)
As of the Closing Date, all the outstanding shares of capital stock or voting securities of, or other equity interests in,
Tronox have been validly issued and are fully paid and non‑assessable and are owned directly or indirectly by New Tronox, free and clear of all
Liens, and free of any other restriction (including any restriction on the right to vote, sell or otherwise dispose of such capital stock, voting securities
or other equity interests), except for any Lien under the constitution or other constituent document of Tronox.
(b)
As of the Closing Date, except for any ownership of (i) up to and including 4.9% of any capital stock or voting
securities of, or other equity interests in, any other Person or (ii) the capital stock and voting securities of, and other equity interests in, Tronox,
Tronox Investment Holdings Limited and each of Tronox’s Subsidiaries as of the date of this Agreement (“ New Tronox Subsidiary”), New Tronox
does not own, directly or indirectly, any capital stock or voting securities of, or other equity interests in, or any interest convertible into or
exchangeable or exercisable for, any capital stock or voting securities of, or other equity interests in, any firm, corporation, partnership, company,
limited liability company, trust, joint venture, association or other entity. As of the Closing Date, no New Tronox Subsidiary owns any shares of
capital stock or other equity securities of New Tronox.
Section 3.21

Capital Structure.

(a)
At the close of business on the Redomicile Date, New Tronox has (i) 125,717,787 New Tronox Ordinary Shares and
50,000 redeemable deferred shares of £1 each in issue, which will be cancelled subject to obtaining the approval of the High Court of Justice of
England and Wales, (ii) no New Tronox Ordinary Shares were held by New Tronox in treasury or by any of its Subsidiaries, (iii) no preferred shares of
New Tronox were issued and outstanding, and (iv) no shares or voting securities of, or other equity interests in, New Tronox were issued or reserved
for issuance except as provided in the New Tronox Management Equity Plan or under the Exxaro Mineral Sands Agreement.
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(b)
As of the Closing Date, the New Tronox Ordinary Shares constituting the Consideration Shares will be, if and when
issued pursuant to Section 1.06, duly authorized, validly issued, fully paid and not issued in violation of the New Tronox Articles. As of the Closing
Date, except as set forth in the New Tronox Articles or pursuant to the resolution approved by the shareholders of New Tronox as described in the
Information Memorandum excluding statutory preemptive rights, such New Tronox Ordinary Shares shall not be subject to, or issued in violation of,
any purchase option, call option, right of first refusal, preemptive right, subscription right or any similar right under any provision of applicable Law
or any Contract to which New Tronox is a party or otherwise bound. As of the Closing Date, upon delivery of such New Tronox Ordinary Shares, the
Custodian as nominee for the Depositary will acquire the Consideration Shares, and the Seller will be issued with the New Tronox Depositary
Receipts, free and clear of all Liens except for restrictions on transfer under (i) applicable securities Laws, (ii) the Shareholders Agreement, and (iii)
the Depositary Receipts Agreement and Liens created by Cristal and its Affiliates (including under the Shareholders Agreement). As of the Closing
Date, except as set forth above in this Section or pursuant to the terms of this Agreement or as provided under the New Tronox Management Equity
Plan or the Exxaro Mineral Sands Agreement, there are not issued, reserved for issuance or outstanding, and there are not any outstanding
obligations of New Tronox or any of its Subsidiaries owing to a Person other than New Tronox or its Subsidiary to issue, transfer, dispose of, redeem,
repurchase, acquire, deliver or sell, or cause to be issued, transferred, disposed of, redeemed, repurchased, acquired, delivered or sold, (x) any shares
of New Tronox or any of its Subsidiaries or any securities of New Tronox or any of its Subsidiaries convertible into or exchangeable or exercisable
for shares or voting securities of, or other equity interests in, New Tronox or any of its Subsidiaries, (y) any warrants, calls, options, restricted or
performance share units, or other rights to acquire from New Tronox or any of its Subsidiaries, or any other obligation of New Tronox or any of its
Subsidiaries to issue, transfer, dispose of, redeem, repurchase, acquire, deliver or sell, or cause to be issued, transferred, disposed of, redeemed,
repurchased, acquired, delivered or sold, any shares or voting securities of, or other equity interests in, New Tronox or any of its Subsidiaries, or (z)
any share appreciation right, phantom share or any rights issued by or other obligations of New Tronox or any of its Subsidiaries that are linked in
any way to the price of any class of New Tronox shares or any shares of any of its Subsidiaries, the value of New Tronox, any of its Subsidiaries or
any part of New Tronox or any of its Subsidiaries or any dividends or other distributions declared or paid on any shares of New Tronox or any of its
Subsidiaries (collectively, “New Tronox Equity”). As of the Closing Date, (other than as set forth in the Exxaro Mineral Sands Agreement) there are
not any outstanding obligations of New Tronox to repurchase, redeem or otherwise acquire any New Tronox Equity or (other than as set forth in the
New Exxaro Deed) to register with the SEC any New Tronox Equity.
(c)
As of the Closing Date, there are no bonds, debentures, notes or other Indebtedness of New Tronox having the right to
vote (or convertible into, or exchangeable for, securities having the right to vote) on any matters on which members of New Tronox may vote (“New
Tronox Voting Debt ”). As of the Closing Date, except for the Ancillary Agreements and the New Exxaro Deed, New Tronox is not a party to any
voting agreement with respect to the voting of any shares or voting securities of, or other equity interests in, New Tronox. As of the Closing Date,
except for the Ancillary Agreements and the New Exxaro Deed, New Tronox is not a party to any agreement pursuant to which any Person is entitled
to elect, designate or nominate any director of New Tronox.
Section 3.22

No Inducement or Reliance; Independent Assessment.

(a)
None of Cristal, its Affiliates or its Representatives has made or is making any representation or warranty, express or
implied, as to the accuracy or completeness of any information regarding the Business, Cristal or any of its Subsidiaries or the Transactions, except
for the representations and warranties made by Cristal that are expressly set forth in this Agreement or any agreement, certificate or instrument
delivered in connection with this Agreement. Tronox has made its own independent investigation, review and analysis regarding the Business,
Cristal, the Company, the Transferred Companies and the Transactions, which investigation, review and analysis were conducted by Tronox
together with expert advisors, including legal counsel, that it has engaged for such purpose and, in making the determination to enter into this
Agreement and to proceed with the Transactions, Tronox and its Affiliates and Representatives have relied on the results of their own independent
investigation.
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(b)
Without limiting the generality of Section 3.22(a), Tronox acknowledges and agrees that none of Cristal, its Affiliates
and its Representatives has made, is making or will make any representation or warranty, express or implied, as to the prospects of the Business,
Cristal, the Company or any of the Transferred Companies after the consummation of the Transactions or their potential profitability or with respect
to any business plans or forecasts, projections or estimates of revenues, profits, cash flows or other financial performance measures that have been or
may in the future be made available to Tronox or any of its Affiliates or Representatives in connection with their review of the Business, Cristal, the
Company, the Transferred Companies or the Transactions.
ARTICLE IV
Representations and Warranties of Cristal
Cristal represents and warrants to Tronox that the statements contained in this Article IV are true and correct except as set forth in the disclosure
letter delivered by Cristal to Tronox at or before the execution and delivery by Cristal of this Agreement (the “Cristal Disclosure Letter”). The Cristal
Disclosure Letter shall be arranged in numbered and lettered sections corresponding to the numbered and lettered sections contained in this Article IV, and
the disclosure in any section shall be deemed to qualify other sections in this Article IV to the extent (and only to the extent) that it is reasonably apparent
from the face of such disclosure that such disclosure also qualifies or applies to such other sections (other than Section 4.02, Section 4.03, Section 4.04 and
Section 4.05 of the Cristal Disclosure Letter, which matters shall be disclosed only by specific disclosure in the respective section of the Cristal Disclosure
Letter).
Section 4.01
Organization, Standing and Power. Each of Cristal, the Seller and the Company is duly organized, validly existing and in good
standing under the laws of the jurisdiction in which it is organized (in the case of good standing, to the extent such jurisdiction recognizes such concept), in
all material respects. Each of Cristal, the Seller and the Company has all requisite power and authority and possesses all Permits necessary to enable it to
own, lease or otherwise hold its properties and assets and to conduct the Business as presently conducted (the “Business Permits”), except where the failure to
have such power or authority or to possess Business Permits, individually or in the aggregate, has not had and would not reasonably be expected to have a
Business Material Adverse Effect. Each of Cristal, the Seller and the Company is duly qualified or licensed to do business in each jurisdiction where the
nature of its business or the ownership or leasing of its properties make such qualification necessary, other than in such jurisdictions where the failure to be so
qualified or licensed, individually or in the aggregate, has not had and would not reasonably be expected to have a Business Material Adverse Effect. Cristal
has delivered or made available to Tronox, prior to execution of this Agreement, true and complete copies of the amended and restated certificate of
incorporation of Cristal in effect as of the date of this Agreement (the “Cristal Certificate”), the amended and restated by-laws of Cristal in effect as of the date
of this Agreement (the “Cristal By-laws”), and the Organizational Documents of the Seller and the Company in effect as of the date of this Agreement.
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Section 4.02

Transferred Companies.

(a)
All the outstanding shares of capital stock or voting securities of, or other equity interests in, each Transferred Company
(collectively, the “Transferred Company Equity”) have been validly issued and are fully paid and nonassessable and will be, at immediately prior to
the Closing (and after the Restructuring), directly or indirectly owned by the Company (or, to the extent in accordance with Exhibit E, directly or
indirectly owned by Cristal), free and clear of all material Liens, and free of any other restriction (including any restriction on the right to vote, sell
or otherwise dispose of such capital stock, voting securities or other equity interests), except for restrictions imposed by applicable securities Laws.
Section 4.02(a) of the Cristal Disclosure Letter sets forth, as of the date of this Agreement, a true and complete list of the Transferred Companies.
(b)
Except for the capital stock and voting securities of, and other equity interests in, the Transferred Companies, the
Company does not own, directly or indirectly, any capital stock or voting securities of, or other equity interests in, or any interest convertible into or
exchangeable or exercisable for, any capital stock or voting securities of, or other equity interests in, any firm, corporation, partnership, company,
limited liability company, trust, joint venture, association or other entity. No Transferred Company owns any shares of capital stock or other equity
securities of Cristal or the Seller.
Section 4.03

Capital Structure of the Transferred Companies.

(a)
The Acquired Shares and all Transferred Company Equity are validly issued, fully paid and nonassessable and not
subject to, or issued in violation of, any purchase option, call option, right of first refusal, preemptive right, subscription right or any similar right
under any provision of applicable Law, the applicable Organizational Document of any Transferred Company or any Contract to which Cristal or the
Seller is a party or otherwise bound. Except for the Acquired Shares and the Transferred Company Equity, there are not issued or outstanding, and
there are not any outstanding obligations of any Transferred Company owing to a Person other than Cristal, Seller, the Company or any Transferred
Company to issue, transfer, dispose of, redeem, repurchase, acquire, deliver or sell, or cause to be issued, transferred, disposed of, redeemed,
repurchased, acquired, delivered or sold, (x) any capital stock of any Transferred Company or any securities of any Transferred Company convertible
into or exchangeable or exercisable for shares of capital stock or voting securities of, or other equity interests in, any Transferred Company, (y) any
warrants, calls, options, restricted or performance stock units, or other rights to acquire from any Transferred Company, or any other obligation of
any Transferred Company to issue, transfer, dispose of, redeem, repurchase, acquire, deliver or sell, or cause to be issued, transferred, disposed of,
redeemed, repurchased, acquired, delivered or sold, any capital stock or voting securities of, or other equity interests in, any Transferred Company or
(z) any stock appreciation right, phantom stock or any rights issued by or other obligations of any Transferred Company that are linked in any way
to the price of any shares of capital stock of any Transferred Company, the value of any Transferred Company, or any part of any Transferred
Company or any dividends or other distributions declared or paid on any Transferred Company Equity.
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(b)
There are no bonds, debentures notes or other Indebtedness of any Transferred Company having the right to vote (or
convertible into, or exchangeable for, securities having the right to vote) on any matters on which shareholders of any Transferred Company may
vote (“Transferred Company Voting Debt ”). Except for the Ancillary Agreements, none of the Transferred Companies is a party to any voting
agreement with respect to the voting of any capital stock or voting securities of, or other equity interests in, any Transferred Company. Except for
the Ancillary Agreements, none of the Transferred Companies is a party to any agreement pursuant to which any Person is entitled to elect, designate
or nominate any director of any Transferred Company.
Section 4.04
Authority; Execution and Delivery; Enforceability. Cristal has all requisite corporate power and authority to execute and
deliver this Agreement, to perform its obligations hereunder and to consummate the Transactions. The board of directors of Cristal has, by unanimous vote at
a meeting duly called at which a quorum of the board of directors of Cristal was present, (i) approved the execution, delivery and performance of this
Agreement, and (ii) determined that entering into this Agreement is in the best interests of Cristal and its shareholders. As of the date of this Agreement, such
approval has not been amended or withdrawn. No other corporate proceedings on the part of Cristal are necessary to authorize or adopt this Agreement or to
consummate the Transactions. Cristal has duly executed and delivered this Agreement and, assuming the due authorization, execution and delivery by
Tronox, this Agreement constitutes a legal, valid and binding obligation of Cristal, enforceable against it in accordance with its terms subject to the
Bankruptcy and Equity Exception.
Section 4.05

No Conflicts; Consents.

(a)
The execution and delivery by Cristal of this Agreement does not, and the performance by Cristal of its obligations
hereunder and the consummation of the Transactions will not, conflict with, or result in any violation or breach of, or default (with or without notice
or lapse of time, or both) under, or give rise to a right of, or result in, termination, modification, cancellation or acceleration of any obligation, any
obligation to make an offer to purchase or redeem any Indebtedness or capital stock or any loss of a material benefit under, or result in the creation of
any Lien upon any of the properties, rights or assets of the Business, the Company or any Transferred Company under, or require any consent or
approval by, or any notice to, any person under any provision of (i) the Cristal Certificate, the Cristal By-laws or the Organizational Documents of
the Company or the Transferred Companies, (ii) any Business Material Contract or any Business Permit or (iii) subject to the filings and other
matters referred to in Section 4.05(a), any Judgment or Law, in each case, applicable to any Company or Transferred Company or their respective
properties or assets, or the properties or assets of the Business, other than, in the case of clauses (ii) and (iii) above, any matters that, individually or
in the aggregate, have not had and would not reasonably be expected to have a Business Material Adverse Effect and would not prevent or
materially impede, interfere with, hinder or delay the consummation of the Transactions.
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(b)
No Consent of or from, or registration, declaration, notice or filing made to or with any Governmental Entity is required
to be obtained or made by or with respect to the Business, Cristal, the Seller, the Company or any Transferred Company in connection with the
execution and delivery of this Agreement or its performance of its obligations hereunder or the consummation of the Transactions, other than (i)
compliance with and filings under the HSR Act, and such other Consents, registrations, declarations, notices or filings as are required to be made or
obtained under any foreign antitrust, competition, trade regulation or similar Laws and set forth on Section 4.05(b)(i) of the Cristal Disclosure Letter,
(ii) the filing of the appropriate documents with the relevant authorities of the other jurisdictions in which Cristal, the Seller, the Company or any
Transferred Company is qualified to do business, (iii) the filing by Cristal with the Treasurer of the Commonwealth of Australia referred to in Section
7.02(a), (iv) such Consents, registrations, declarations, notices or filings as are required to be made or obtained under the securities or “blue sky”
laws of various states in connection with the issuance of the Consideration Shares and (v) such other matters that, individually or in the aggregate,
have not had and would not reasonably be expected to have a Business Material Adverse Effect or would not reasonably be expected to prevent or
materially impede, interfere with, hinder or delay the consummation of the Transactions.
Section 4.06

Financial Statements; Undisclosed Liabilities.

(a)
Set forth on Section 4.06(a) of the Cristal Disclosure Letter is a copy of (i) the consolidated balance sheet of Cristal and
its Subsidiaries at and as of December 31, 2015, and the related consolidated statements of income, cash flows and shareholder’s equity for the year
ended December 31, 2015 (in each case, including the related notes and schedules, where applicable) (the “Business Annual Financial Statements”)
and (ii) an unaudited and reviewed, consolidated balance sheet of Cristal and its Subsidiaries as of December 31, 2016, and the related reviewed
statements of income, cash flows and shareholder’s equity for the periods specified therein, accompanied by any notes thereto and the report of the
certified public accountant (the “Business Reviewed Financial Statements” and, together with the Business Annual Financial Statements, the
“Business Financial Statements”).
(b)
Except as described in the notes thereto, the Business Financial Statements (i) present fairly, in all material respects, the
consolidated financial position and the consolidated results of operations of Cristal and its Subsidiaries as of and for the periods presented therein
(subject, in the case of the Business Reviewed Financial Statements, to normal audit adjustments, the effect of which will not, individually or in the
aggregate, be materially adverse), (ii) have been prepared based on the books and records of Cristal and its Subsidiaries and (iii) have been prepared
in accordance with Saudi GAAP applied on a consistent basis throughout the periods involved, except as may be indicated in the notes thereto and
except, in the case of the Business Reviewed Financial Statements, subject to normal audit adjustments. The books and records of Cristal and its
Subsidiaries used in the preparation of the Business Financial Statements are true and correct in all material respects. Except as required by Saudi
GAAP or disclosed in Section 4.06(b) of the Cristal Disclosure Letter, between December 31, 2016 and the date of this Agreement, neither Cristal nor
any of its Subsidiaries has made or adopted any material change in its accounting methods, practices or policies.
(c)
There are no internal investigations or governmental inquiries or investigations pending or, to the Knowledge of Cristal,
threatened, in each case, regarding any accounting practices of the Business.
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(d)
Except (i) as reflected or reserved against in the Business Financial Statements (or the notes thereto), (ii) liabilities and
obligations that have been incurred or accrued by Cristal or its Affiliates since December 31, 2016 in the ordinary course of business and (iii) for
liabilities and obligations incurred in connection with or contemplated by this Agreement, the Business does not have any liabilities or obligations
of any nature (whether accrued, absolute, contingent or otherwise) that, individually or in the aggregate, have had or would reasonably be expected
to have a Business Material Adverse Effect.
(e)
The Business maintains, and has maintained for periods reflected in the Business Financial Statements, a system of
internal accounting controls sufficient to provide reasonable assurance that: (i) transactions are executed in accordance with management’s general
or specific authorizations; (ii) transactions are recorded as necessary to permit preparation of financial statements in accordance with Saudi GAAP or
IFRS, as applicable, and to maintain asset accountability; and (iii) access to assets is permitted only in accordance with management’s general or
specific authorization.
(f)
Cristal does not have Knowledge of any fraud, whether or not material, that involves management or other employees
who have a significant role in the Business’s internal control over financial reporting. To the Knowledge of Cristal, no executive officer or director
of Cristal has received or otherwise had or obtained knowledge of, and to the Knowledge of Cristal, no auditor, accountant, or representative of the
Business, has provided written notice to Cristal or any executive officer or director of the Business, any substantive complaint or allegation that the
Business has engaged in improper accounting practices.
(g)
None of the Company or the Transferred Companies is a party to, or has any commitment to become a party to, any joint
venture, off-balance sheet partnership or any similar Contract (including any Contract or arrangement relating to any transaction or relationship
between or among any of the Company and the Transferred Companies, on the one hand, and any unconsolidated Affiliate, including any structured
finance, special purpose or limited purpose entity or Person, on the other hand, or any “off-balance sheet arrangements” (as defined in Item 303(a) of
Regulation S-K under the Exchange Act)), where the result, purpose or intended effect of such Contract is to avoid disclosure of any material
transaction involving, or material liabilities of, any of the Company, Transferred Company or the Business in the Business Financial Statements.
(h)
Except as set forth in Section 4.06(h) of the Cristal Disclosure Letter, since January 1, 2014, none of Cristal, Cristal’s
independent accountants, the board of directors of Cristal (the “Cristal Board”) or the audit committee of the Cristal Board has received any oral or
written notification of any (x) ”significant deficiency” in the internal controls over financial reporting of Cristal, (y) ”material weakness” in the
internal controls over financial reporting of Cristal or (z) fraud, whether or not material, that involves management or other employees of Cristal who
have a significant role in the internal controls over financial reporting of Cristal.
(i)
None of the Company or Transferred Companies is, or has at any time since January 1, 2014 been, subject to the
reporting requirements of Section 13(a) or 15(d) of the Exchange Act.
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Section 4.07

[Intentionally Omitted].

Section 4.08
Absence of Certain Changes or Events. Since January 1, 2016, there has not occurred any fact, circumstance, effect, change,
event or development that, individually or in the aggregate, has had or would reasonably be expected to have a Business Material Adverse Effect. From
January 1, 2016 to the date of this Agreement, each of Cristal and the Cristal Subsidiaries (including the Company and Transferred Companies) has
conducted the Business in the ordinary course in all material respects.
Section 4.09

Taxes.

(a)
In all material respects, (i) each of Cristal and each Cristal Subsidiary has timely filed, taking into account any
extensions, all Tax Returns required to have been filed and such Tax Returns are true, complete and correct; (ii) each of Cristal and each Cristal
Subsidiary has paid all Taxes (whether or not shown to be due on such Tax Returns) required to have been paid by it other than Taxes that are not
yet due or that are being contested in good faith in appropriate proceedings (including contests that Cristal or a Cristal Subsidiary is preparing to
timely contest); (iii) no deficiency for any Tax has been asserted or assessed by a taxing authority against Cristal or any Cristal Subsidiary which
deficiency has not been paid or is not being contested in good faith in appropriate proceedings (including contests that Cristal or a Cristal
Subsidiary is preparing to timely contest); (iv) each of Cristal and each Cristal Subsidiary has properly withheld and paid all Taxes required to have
been withheld and paid in connection with amounts paid or owing to any shareholder, employee, creditor, independent contractor or other third
party; (v) neither Cristal nor any Cristal Subsidiary currently is the beneficiary of any extension of time within which to file any Tax Return; and (vi)
neither Cristal nor any Cristal Subsidiary has received written notice of any Proceeding or examination from any taxing authority for unpaid Taxes
asserted against Cristal or a Cristal Subsidiary, which have not been fully paid or settled or are being contested in good faith in appropriate
proceedings (including contests that Cristal or a Cristal Subsidiary is preparing to timely contest).
(b)
Neither Cristal nor any Cristal Subsidiary (i) is a party to or is bound by any material Tax sharing, allocation or
indemnification agreement or arrangement (other than such an agreement or arrangement exclusively between or among Cristal and wholly-owned
Cristal Subsidiaries) or (ii) has any material liability for the Taxes of any Person other than Cristal or another Cristal Subsidiary pursuant to Section
1.1502-6 of the U.S. Treasury Regulations (or any similar provision of state, local or non-United States law) as a transferee or successor, or otherwise
by operation of law.
(c)
Within the past three years, neither Cristal nor any Cristal Subsidiary has been a “distributing corporation” or a
“controlled corporation” in a distribution intended to qualify for tax-free treatment under Section 355 of the Code.
(d)
Neither Cristal nor any Cristal Subsidiary has been a party to a transaction that, as of the date of this Agreement,
constitutes a “listed transaction” for purposes of Section 6011 of the Code and applicable U.S. Treasury Regulations thereunder (or a similar
provision of state law).
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(e)
Subject to Section 10.09, no equity interest of any of the Transferred Companies is or has been a “United States real
property interest” (within the meaning of Section 897(c)(2) of the Code) (a “USRPI”) during the applicable period specified in Section 897(c)(1)(A)
(ii) of the Code.
(f)
The representations and warranties in this Section 4.09 and Section 4.10 are the sole representations and warranties of
Cristal relating to the payment of Taxes, the filing of Tax Returns, compliance with Tax Laws, and any proceeding relating to Taxes and Tax
matters.
Section 4.10

Benefits Matters; ERISA Compliance.

Sections 4.10(a) to (i) apply only to and in respect of US Business Benefit Plans and/or employees and other service providers rendering services in
the United States.
(a)
Section 4.10(a) of the Cristal Disclosure Letter sets forth, as of the date of this Agreement, a complete and correct list
identifying any material US Business Benefit Plan. Cristal has delivered or made available to Tronox, to the extent applicable, true and complete
copies of (i) all material US Business Benefit Plans (and underlying funding arrangements) or, in the case of any unwritten material US Business
Benefit Plan, a description thereof, (ii) the most recent annual report on Form 5500 (other than Schedule SSA thereto) filed with the U.S. Department
of Treasury’s Internal Revenue Service (“IRS”) with respect to each material US Business Benefit Plan (if any such report was required), (iii) the most
recent summary plan description for each material US Business Benefit Plan for which such summary plan description is required and (iv) the most
recent financial statements and actuarial reports for each US Business Benefit Plan (if any). For purposes of this Agreement, “US Business Benefit
Plans” means, collectively: (i) ”employee pension benefit plans” (as defined in Section 3(2) of ERISA), other than any plan which is a
“multiemployer plan” within the meaning of Section 4001(a)(3) of ERISA (a “Cristal Multiemployer Plan”), “employee welfare benefit plans” (as
defined in Section 3(1) of ERISA) and all other bonus, pension, profit sharing, retirement, deferred compensation, incentive compensation, equity or
equity-based compensation, severance, retention, change in control, disability, vacation, death benefit, hospitalization, medical or other plans,
arrangements or understandings providing, or designed to provide, material benefits to any US based current or former directors, officers, employees
or consultants of the Company or any Transferred Companies, (ii) all employment, consulting, indemnification, severance, retention, change of
control or termination agreements or arrangements (including collective bargaining agreements) between the Company or any Transferred Company
and any US based current or former directors, officers, employees or consultants of the Company or any Transferred Company and (iii) any other
material employee benefit plan, program, policy or agreement maintained, sponsored or contributed to by the Company or any Transferred Company
or with respect to which the Company or any Transferred Company has any liability or contingent liability and in each case, that are subject to the
laws of the United States.
(b)
All US Business Benefit Plans which are intended to be qualified and exempt from federal income Taxes under Sections
401(a) and 501(a), respectively, of the Code, have been the subject of, have timely applied for or have not been eligible to apply for, as of the date of
this Agreement, determination letters or opinion letters from the IRS to the effect that such US Business Benefit Plans and the trusts created
thereunder are so qualified and tax-exempt, and no such determination letter or opinion letter has been revoked nor, to the Knowledge of Cristal, has
revocation been threatened, nor has any such US Business Benefit Plan been amended since the date of its most recent determination letter or
application therefor that would adversely affect its qualification.
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(c)
Except as set forth on Section 4.10(c) of the Cristal Disclosure Letter, (i) no US Business Benefit Plan which is subject to
Title IV of ERISA, Section 302 of ERISA, Section 412 or 430 of the Code or Section 4971 of the Code (a “Cristal Pension Plan”) had, as of the
respective last annual valuation date for each such Cristal Pension Plan, an “unfunded benefit liability” (within the meaning of Section 4001(a)(18)
of ERISA), based on actuarial assumptions that have been furnished to Tronox, in any material respect, (ii) none of the Cristal Pension Plans has
failed to meet any “minimum funding standards”, as applicable (as such terms are defined in Section 302 or 303 of ERISA or Section 412 or 430 of
the Code), whether or not waived, in any material respect, (iii) none of the Company, any Transferred Company, any officer of the Company or any
Transferred Company or any of the US Business Benefit Plans which are subject to ERISA, including the Cristal Pension Plans, any trust created
thereunder or, to the Knowledge of Cristal, any trustee or administrator thereof, has engaged in a material, non-exempt “prohibited transaction” (as
such term is defined in Section 406 of ERISA or Section 4975 of the Code) or any other material breach of fiduciary responsibility that could subject
the Company or any Transferred Company or any officer of the Company or any Transferred Company to the Tax or penalty on prohibited
transactions imposed by the Code, ERISA or other applicable Law, (iv) no Cristal Pension Plans and trusts have been terminated within the past
three years, (v) no US Business Benefit Plans and trusts are the subject of any material Proceeding by any Person, including any Governmental
Entity, other than routine claims for benefits, (vi) except as set forth on Section 4.10(c) of the Cristal Disclosure Letter, there has not been any
“reportable event” (as that term is defined in Section 4043 of ERISA) with respect to any Cristal Pension Plan during the last six years as to which
the 30-day advance-notice requirement has not been waived and (vii) neither the Company nor any Transferred Company has, or within the past six
years had, contributed to, been required to contribute to, or has any liability or potential liability (including “withdrawal liability” within the
meaning of Title IV of ERISA) with respect to, any Cristal Multiemployer Plan. Section 4.10(c) of the Cristal Disclosure Letter sets forth, as of the
date of this Agreement, a complete and correct list identifying each Cristal Pension Plan. Except as set forth on Section 4.10(c) of the Cristal
Disclosure Letter, no US Business Benefit Plan provides health, medical or other welfare benefits after retirement or other termination of employment
(other than for continuation coverage required under Section 4980(B)(f) of the Code or applicable Law).
(d)
To the Knowledge of Cristal, (i) each US Business Benefit Plan and its related trust, insurance contract or other funding
vehicle has been administered in accordance with its terms, the terms of any applicable collective bargaining agreement and is in compliance with
ERISA, the Code and all other Laws applicable to such US Business Benefit Plan and (ii) the Company and each of the Transferred Companies is in
compliance with ERISA, the Code and all other Laws applicable to the US Business Benefit Plans, in the case of clauses (i) and (ii), in all material
respects.
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(e)
Except as set forth on Section 4.10(e) of the Cristal Disclosure Letter, neither the execution and delivery of this
Agreement nor the consummation of the Transactions (alone or in conjunction with any other event, including any termination of employment on or
following the Closing) will (i) entitle any current or former director, officer, employee or consultant of the Company or any Transferred Company to
any compensation or benefit, (ii) accelerate the time of payment or vesting, or trigger any payment or funding, of any compensation or benefits or
trigger any other material obligation under any US Business Benefit Plan or (iii) result in any breach or violation of, default under or limit the right
of the Company or any Transferred Company to amend, modify or terminate any US Business Benefit Plan.
(f)
No amount that could be received (whether in cash or property or the vesting of property) as a result of the
consummation of the Transactions (alone or in conjunction with any other event, including any termination of employment at or following the
Closing) by any “disqualified individual” (as defined under Section 280G) under any US Business Benefit Plan or otherwise, would not be
deductible by reason of Section 280G of the Code or would be subject to an excise tax under Section 4999 of the Code.
(g)
None of the Company or the Transferred Companies has any indemnity obligation on or after the Closing for any taxes
imposed under Section 4999 or 409A of the Code.
(h)
Except as set forth on Section 4.10(h) of the Cristal Disclosure Letter, each US Business Benefit Plan that is an employee
welfare benefit plan under Section 3(1) of ERISA either (i) is funded through an insurance company contract and is not a “welfare benefit fund” with
the meaning of Section 419 of the Code or (ii) is unfunded.
(i)
Except with respect to Cristal Pension Plans, there does not now exist any material liability to the Company or any
Transferred Company following the Closing due to the Company or any Transferred Company being treated as an ERISA Affiliate of a Person who is
not the Company or a Transferred Company. “ERISA Affiliate” means any Person that for purposes of Title I and Title IV of ERISA and Section 412
of the Code would be deemed at any relevant time to be a single employer with another Person, pursuant to Section 414(b), (c), (m) or (o) of the Code
or Section 4001 of ERISA. Without limiting the generality of the foregoing, neither the Company nor any Transferred Company, nor any of their
respective ERISA Affiliates, has engaged in any material transaction described in Section 4069 of ERISA.
(j)
Sections 4.10(k) to (o) apply only to and in respect of Non-US Benefit Plans. For the purposes of this Agreement “NonUS Benefit Plans” means the following plans or arrangements that are subject to the laws of any jurisdiction outside the United States which is not a
State Scheme: (i) any plan providing benefits on retirement or death; (ii) any plan providing any benefit payable on disability or ill health; (iii) any
bonus, profit share, deferred compensation, incentive compensation, or equity or equity-based compensation plan; (iv) any retention or change of
control arrangements; (v) any severance or termination indemnity plan which in each of (i) to (v) provides benefits to or in respect of Relevant
Persons.
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(k)
Section 4.10(k) of the Cristal Disclosure Letter sets forth, as of the date of this Agreement, a complete and correct list
identifying any material Non-US Benefit Plan. Cristal has delivered or made available to Tronox, true and complete copies of the current documents
that set out the benefits and main administrative provisions provided by all material Non-US Benefit Plans.
(l)
Except as, individually or in the aggregate, has not had and would not reasonably be expected to have a Business
Material Adverse Effect, all Non-US Benefit Plans if they are intended to qualify for special tax treatment, meet all the requirements for such
treatment.
(m)
Except as, individually or in the aggregate, has not had and would not reasonably be expected to have a Business
Material Adverse Effect, all Non-US Benefit Plans if they are intended to be funded and/or book-reserved, were, at the date of the last formal
valuation of the relevant plan funded and/or book reserved, as appropriate, based upon reasonable actuarial assumptions. No Non-US Benefit Plan
providing any benefits on retirement or death have been terminated in the past three years. No Non-US Benefit Plans are the subject of any material
Proceeding by any Person including any Governmental Entity other than routine claims for benefits. No Non-US Benefit Plan provides health,
medical or other welfare benefits after retirement or other termination of employment (other than for continuation coverage required under
applicable Law).
(n)
Except as, individually or in the aggregate, has not had and would not reasonably be expected to have a Business
Material Adverse Effect, all Non-US Benefit Plans have been maintained, and to the knowledge of Cristal administered in accordance with all Laws
applicable to such Non-US Benefit Plans. To the knowledge of Cristal, the Company and each of the Transferred Companies is in compliance with
all other Laws applicable to the Non-US Benefit Plans in all material respects.
(o)
Except as set forth in Section 4.10(e) of the Cristal Disclosure Letter, neither the execution and delivery of this
Agreement nor the consummation of the Transactions will (i) entitle any current or former director, officer, employee or consultant of the Company
or any Transferred Company to any compensation or benefit, (ii) accelerate the time of payment or vesting, or trigger any payment or funding, of any
compensation or benefits or trigger any other material obligation under any Non-US Benefit Plan or (iii) result in any breach or violation of, default
under or limit the right of the Company or any Transferred Company to amend, modify or terminate any Non-US Benefit Plan.
Section 4.11
Litigation. There is no Proceeding pending or, to the Knowledge of Cristal, threatened against any of the Company or the
Transferred Companies or any of its or their respective Affiliates or any of their respective properties or assets, or the properties or assets of the Business, that,
if adversely determined, would reasonably be expected to adversely affect in any material respect the Business, any of the Company or the Transferred
Companies, nor is there any Judgment outstanding against or, to the Knowledge of Cristal, investigation by any Governmental Entity involving the
Business, any of the Company or the Transferred Companies, or any of its or their respective businesses, properties or assets in any material respect.
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Section 4.12
Compliance with Applicable Laws. The Business is and has been since January 1, 2014 in compliance with all applicable Laws
and Business Permits in all material respects. To the Knowledge of Cristal, no allegation or Proceeding by or before any Governmental Entity is pending or
threatened alleging that the Business is not in compliance with any applicable Law or Business Permit in any material respect or which challenges or
questions the validity of any material rights of the holder of any Business Permit. All Business Permits are in full force and effect in all material respects, no
material default (with or without notice, lapse of time or both) has occurred under any such Business Permit and none of Cristal or the Cristal Subsidiaries has
received any written notice from any Governmental Entity threatening to suspend, revoke, withdraw or adversely modify (in any material respect) any such
Business Permit. This section does not relate to Tax matters, employee benefits matters or environmental matters, which are the subjects of Sections 4.09,
4.10 and 4.13, respectively.
Section 4.13

Environmental Matters.

(a)
Since January 1, 2014, the Company and the Transferred Companies are and have been in compliance with all
applicable Environmental Laws, and the assets of the Company and the Transferred Companies are and have been maintained and operated in
compliance with all applicable Environmental Laws in all material respects;
(b)
The Company and Transferred Companies have obtained all Permits required pursuant to applicable Environmental
Laws and are and have been since January 1, 2014 in compliance with all such Permits and all such Permits are valid and in good standing and no
suspension or cancellation of such Permits is pending in each case in all material respects;
(c)
the Cristal Subsidiaries;

there are no material Environmental Claims pending or, to the Knowledge of Cristal, threatened against Cristal or any of

(d)
there have been no Releases or disposal of, or exposure of any Person to, any Hazardous Material that has resulted in or
would result in any material Environmental Claim or any material Liability under Environmental Law against Cristal or any of the Cristal
Subsidiaries with respect to the Business or against any Person whose liabilities for such Environmental Claim or Liabilities under Environmental
Law the Company or a Transferred Company has assumed or is otherwise responsible;
(e)
none of the Company or Transferred Companies has assumed, retained or provided an indemnity with respect to any
material liabilities or material obligations of any other Person with respect to Environmental Law or any Hazardous Material; and
(f)
Cristal and the Cristal Subsidiaries have made available to Tronox all environmental audits, assessments and reports and
all other documents materially bearing on environmental, health or safety liabilities, in their possession, custody, or control, relating to the
Company or Transferred Companies (including past or current operations, properties or facilities).
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Section 4.14

Contracts.

(a)
Section 4.14(a) of the Cristal Disclosure Letter sets forth, as of the date of this Agreement, a true and complete list, and
Cristal has made available to Tronox true and complete copies, of:
(i)
each Contract, understanding, or undertaking to which Cristal or any of the Cristal Subsidiaries is a party that restricts in
any material respect the ability of the Company or the Transferred Companies to compete in any business or with any Person in any geographical
area or that is with respect to “most favored nations,” exclusive relations or non-solicitation clauses (excluding customary provisions for nonsolicitation of employees entered into in commercial contracts in the ordinary course of business),
(ii)
each loan and credit Contract, note, debenture, bond, indenture, mortgage, security agreement, pledge, or other similar
agreement pursuant to which any material Indebtedness of the Company or Transferred Companies is outstanding or may be incurred,
(iii)
each partnership, joint venture or similar Contract, understanding or undertaking to which the Company or any
Transferred Company is a party relating to the formation, creation, operation, management or control of any partnership or joint venture or to the
ownership of any equity interest in any entity or business enterprise other than the Company or Transferred Company, in each case material to the
Business,
(iv)
except in any Organizational Document of the Company or any Transferred Company, each indemnification Contract,
understanding or undertaking with (x) any member of the board of directors of the Company or any Transferred Company or (y) any executive
officer of the Company or any Transferred Company,
(v)
each Contract, understanding or undertaking relating to the disposition or acquisition by the Company or any
Transferred Company of any material business or any material amount of assets other than in the ordinary course of business with obligations
remaining to be performed or liabilities continuing after the date of this Agreement,
(vi)
each Contract, understanding or undertaking that includes the licensing of Intellectual Property Rights by the Company
or any Transferred Company to any Person or by any Person to the Company or any Transferred Company, or any Business Contract that includes
the licensing of Intellectual Property Rights, and any other Contracts affecting the Company’s or any Transferred Company’s ability to own, use,
transfer, license, disclose, or enforce any Intellectual Property Rights (including covenant not to sue, royalty, development, concurrent use, consent
to use, software escrow, and indemnification agreements relating to any Intellectual Property Rights), other than Off-the-Shelf Software Licenses, and
in each case material to the Business,
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(vii)
each Contract, understanding or undertaking that includes the licensing of IP Assets by Cristal or any of the Cristal
Subsidiaries to any Person, or any Business Contract that includes the licensing of IP Assets, and any other Contracts affecting Tronox’s ability to
own, use, transfer, license, disclose, or enforce any IP Assets (including covenant not to sue, royalty, development, concurrent use, consent to use,
software escrow, and indemnification agreements relating to any IP Assets), in each case, that (a) is material to the Business, and (b) does not relate
solely to back-office Systems or Off-the-Shelf Software Licenses,
(viii)
each material hedge, collar, option, forward purchasing, swap, derivative, or similar Contract, understanding or
undertaking of the Company or any Transferred Company,
(ix)

each Employment Contract providing for base salary in excess of $250,000 annually,

(x)
each (A) (1) Collective Labor Agreement in the United States and (2) each other Collective Labor Agreement that
governs the employment of more than 200 employees of the Company and/or any Transferred Company and (B) Contract with any Governmental
Entity that is a settlement, conciliation, or similar agreement or that imposes any monetary or other material obligations on the Company or any
Transferred Company after the date of this Agreement,
(xi)
each Contract, understanding or undertaking requiring any capital commitment or capital expenditure (or series of
capital expenditures) by the Company or any Transferred Company in an amount in excess of $1,000,000, during the term of such Contract,
understanding or undertaking,
(xii)
each Contract, understanding or undertaking with a (A) Business Significant Supplier that accounted for more than
$10,000,000 of the accounts payable incurred by the Company and the Transferred Companies, on a consolidated basis, for the year ended
December 31, 2015 or (B) Business Significant Customer, and
(xiii)
each agreement, Contract, understanding or undertaking under which the Company and the Transferred Companies are
obligated to make or receive payments in the future in excess of $1,000,000 during the life of such agreement, Contract, understanding or
undertaking, in each case, other than those Contracts (A) terminable by the Company or any Transferred Company on no more than 30 days’ notice
without liability or financial obligation to the Company or any Transferred Company, (B) with any customer or supplier or (C) that are Employment
Contracts;
excluding, in the cases of the foregoing clauses (i) through (xii), any Contract that is a Shared Contract. Each agreement, understanding or undertaking set
forth in Section 4.14(a) of the Cristal Disclosure Letter is referred to herein as a “Business Material Contract”.
(b)
(i) Each Business Material Contract is a valid, binding and legally enforceable obligation of the Company or a
Transferred Company, as the case may be, and, to the Knowledge of Cristal, of the other parties thereto, in accordance with its terms, except, in each
case, subject to the Bankruptcy and Equity Exception, (ii) each such Business Material Contract is in full force and effect, (iii) there is no material
breach or material default under any Business Material Contract either by the Company or any Transferred Company party thereto or, to the
Knowledge of Cristal, by any other party thereto, and no event has occurred that with notice or lapse of time or both would constitute a material
breach or material default thereunder by the Company or any Transferred Company party thereto or, to the Knowledge of Cristal, any other party
thereto, and (iv) neither the Company nor the Transferred Companies have received written notice of termination or cancellation of any Business
Material Contract, and no party to any Business Material Contract has provided, to the Knowledge of Cristal, notice exercising or threatening
exercise of any termination rights with respect thereto or of any material dispute with respect to any Business Material Contract.
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(c)
The Contract set forth on Section 4.14(c) of the Cristal Disclosure Letter has not been assigned, in whole or in part, by
Cristal at any time on or after the date thereof to and including the date of this Agreement.
Section 4.15

Properties.

(a)
Cristal, the Company and the Transferred Companies has good and valid fee simple title to, or good and valid leasehold
interests in, all their respective material real properties and material fixtures used in the Business (the “Business Properties”). The Business
Properties are, in all respects, adequate and sufficient, to support the operations of the Business as presently conducted, except in respects that,
individually or in the aggregate, have not had and would not reasonably be expected to have a Business Material Adverse Effect. All of the
Business Properties are free and clear of all Liens, except for Permitted Liens and Liens on material Business Properties that, individually or in the
aggregate, do not materially impair and would not reasonably be expected to materially impair, the continued use and operation of such material
Business Property to which they relate in the conduct of the Business as presently conducted. Neither Cristal nor any Cristal Subsidiary has leased
or otherwise granted to any Person the right to use or occupy the Business Properties owned by Cristal or a Cristal Subsidiary (the “Owned Business
Properties”). Other than the rights set forth pursuant to this Agreement, there are no outstanding options, rights of first offer or rights of first refusal
to purchase such Owned Business Properties or any portion thereof or interest therein.
(b)
Cristal, the Company and the Transferred Companies has complied with the terms of all leases, subleases and licenses
entitling it to the use of real property owned by third parties and used in the Business (“Business Leases”) in all material respects, and all Business
Leases are valid and in full force and effect, except as, individually or in the aggregate, has not had and would not reasonably be expected to have a
Business Material Adverse Effect. Section 4.15(b) of the Cristal Disclosure Letter sets forth the address of each of the Business Leases, and a true and
complete list of all Business Leases (including all amendments, extensions, renewals, guaranties and other agreements with respect thereto). Cristal
and each of the Cristal Subsidiaries has delivered to Tronox a true and complete copy of each of such lease document, and in the case of any oral
lease, a written summary of the material terms of such lease. Each of Cristal, the Company and the Transferred Companies is in exclusive possession
of the properties or assets purported to be leased under all of the Business Leases, except for such failures to have such possession of material
properties or assets as, individually or in the aggregate, do not materially impair and would not reasonably be expected to materially impair, the
continued use and operation of such material properties and assets to which they relate in the conduct of the Business as presently conducted and
failures to have such possession of immaterial properties or assets as, individually or in the aggregate, have not had and would not reasonably be
expected to have a Business Material Adverse Effect. Neither Cristal nor any of the Cristal Subsidiaries nor, to the Knowledge of Cristal, any other
party to each Business Lease is in breach or default under such lease and neither Cristal nor any of the Cristal Subsidiaries has received or provided
any written notice of any event or occurrence that has resulted or would reasonably be expected to result (with or without the giving of notice, the
lapse of time or both) in a default with respect to any Business Lease, except as, individually or in the aggregate, has not had and would not
reasonably be expected to have a Business Material Adverse Effect. Neither Cristal nor any Cristal Subsidiary has collaterally assigned or granted
any other security interest, except for Permitted Liens, in such Business Leases or any interest therein.
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Section 4.16

Intellectual Property.

(a)
Section 4.16(a) of the Cristal Disclosure Letter sets forth a complete and accurate list of all of the following included in
the Registered IP Assets, or otherwise owned by, or filed in the name of, the Company or any Transferred Company: (i) patents and patent
applications; (ii) trademark and service mark registrations and applications; (iii) copyright registrations and applications; and (iv) domain name
registrations (collectively, the “Business Registered IP”). Each item of Business Registered IP is subsisting and, to Cristal’s Knowledge, is valid and
enforceable. Either Cristal, a Cristal Subsidiary, the Company, or a Transferred Company exclusively owns and possesses all right, title, and interest
in and to the Business Registered IP free and clear of all Liens other than Permitted Liens. Except for the IP Assets, the Company and the Transferred
Companies exclusively own and possess all right, title, and interest in and to, or have sufficient rights pursuant to a valid and enforceable license, all
other Intellectual Property Rights that are material to the Business and used in, or necessary for the Business as presently conducted (provided the
foregoing is not to be interpreted as a representation of non-infringement), in each case free and clear of all Liens other than Permitted Liens.
(b)
(x) No material Proceedings are pending or, to the Knowledge of Cristal, threatened in writing against the Company or
any Transferred Company or, with respect to the Business, Cristal or any Cristal Subsidiary, that (i) allege that the Company or any Transferred
Company or, with respect to the Business, Cristal or any Cristal Subsidiary, is infringing, misappropriating or otherwise violating the Intellectual
Property Rights of any other Person, or (ii) challenge the use, ownership, enforceability, validity, patentability or registrability of any material
Intellectual Property Rights (A) owned by the Company or any Transferred Company, or (B) included in the Transferred Assets; and (y) no material
Intellectual Property Rights (A) owned by the Company or any Transferred Company, or (B) included in the Transferred Assets is subject to any
consent, settlement, ruling, injunction or other outstanding order of any Governmental Entity adversely affecting the Company’s or any Transferred
Company’s or, with respect to the Transferred Assets, the owners’ thereof ownership, use or disposition thereof or any material rights with respect
thereto. To the Knowledge of Cristal, (1) neither the Company, the Transferred Companies, nor, with respect to the Business, Cristal nor any Cristal
Subsidiary is infringing, misappropriating or otherwise violating, or since January 1, 2016, has infringed, misappropriated, or otherwise violated,
any Intellectual Property Rights of any other Person, and (2) no Person is infringing, misappropriating or otherwise violating, or since January 1,
2016, has infringed, misappropriated, or otherwise violated, any Intellectual Property Rights (A) owned by the Company or any Transferred
Company or (B) included in the Transferred Assets.
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(c)
Since January 1, 2016, to the Knowledge of Cristal, no Person other than Cristal or a Cristal Subsidiary has asserted in
writing that it has any ownership in any Intellectual Property Rights (A) purported to be owned by the Company or any Transferred Company or (B)
included in the Transferred Assets, except as has not had and would not reasonably be expected to have, individually or in the aggregate, a Business
Material Adverse Effect.
(d)
The Company, the Transferred Companies, and, with respect to the Business, Cristal and any Cristal Subsidiary, take
commercially reasonable actions to (i) maintain and protect their confidential information and other Intellectual Property Rights (including the
secrecy, confidentiality and value of their trade secrets), and (ii) protect and maintain their Systems, including the data stored therein or transmitted
thereby, and provide for the continuity, integrity, and security thereof, as well as the back-up and recovery of data stored therein; except, in each
case, as has not had, and would not reasonably be expected to have, individually or in the aggregate, a Business Material Adverse Effect.
Section 4.17
Affiliate Transactions. There are no agreements, Contracts, arrangements, understandings or undertakings between the Company
or any Transferred Company, on the one hand, and any Affiliates of Cristal (other than the Company and the Transferred Companies), on the other hand, that
involve a Liability in excess of $120,000.
Section 4.18

Labor Matters.

(a)
As of the date of this Agreement, Section 4.18 of the Cristal Disclosure Letter sets forth a true and complete list of (i) all
Collective Labor Agreements in the United States and (ii) all other Collective Labor Agreements that govern the employment of more than 200
employees of any of the Company or the Transferred Companies. Except as set forth on Section 4.18(a) of the Cristal Disclosure Letter, to the
Knowledge of Cristal, no labor organization, employee representative or group of employees of Cristal (with respect to the Business), the Company
or the Transferred Companies has made a demand for union recognition or union certification or engaged in any union organizing or decertification
activities since January 1, 2014, and, to the Knowledge of Cristal, in respect to employees in the United States there are no representation or
certification proceedings or petitions seeking a representation proceeding presently pending or threatened to be brought or filed, with the National
Labor Relations Board or any other Governmental Entity. To the Knowledge of Cristal, there are no strikes, organized work stoppages, lockouts,
material arbitrations or other material labor disputes pending or threatened against or involving Cristal (with respect to the Business), the Company
or the Transferred Companies. None of the Company or the Transferred Companies has breached any provision of any Collective Labor Agreement,
except for any breaches, failures to comply or disputes that, individually or in the aggregate, have not had and would not reasonably be expected to
have a Business Material Adverse Effect. Within the past six months, to the Knowledge of Cristal, none of the Business, the Company or the
Transferred Companies with employees in the United States has committed any unfair labor practices, as defined by the National Labor Relations
Act. With respect to the Transactions, the Business, the Company and each Transferred Company will have prior to the Closing satisfied all notice,
consultation and bargaining obligations owed to its employees and/or their representatives under applicable law or Collective Labor Agreements.
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(b)
Since January 1, 2016, none of the Company or the Transferred Companies with employees in the United States has
implemented any facility closing or layoff of employees subject to the Worker Adjustment and Retraining Notification Act of 1988, as amended, or
any similar Law (collectively, the “WARN Act”), nor are any such closings or layoffs presently contemplated, planned or announced.
Section 4.19

Customers and Suppliers.

(a)
Section 4.19(a) of the Cristal Disclosure Letter sets forth an accurate and complete list of each customer who, in the year
ended December 31, 2015 was one of the 20 largest sources of revenues for the Business, based on amounts paid or payable (each, a “Business
Significant Customer”). As of the date hereof, none of the Company or the Transferred Companies has any outstanding disputes with a Business
Significant Customer other than in the ordinary course of business, that reasonably would be expected to involve an amount greater than $1,000,000
and none of the Company or any Transferred Company has received written notice of the intention of a Business Significant Customer to reduce the
scale of the business conducted with the Company or the Transferred Companies that would reasonably be expected to result in a reduction in
revenues in excess of $1,000,000 per fiscal year or to terminate or materially and adversely modify any existing material Contract with the Company
and the Transferred Companies such that the revenues from such Business Significant Customer would reasonably be expected to be reduced by an
amount greater than $1,000,000 per fiscal year.
(b)
Section 4.19(b) of the Cristal Disclosure Letter sets forth an accurate and complete list of each supplier or other service
provider of the Business that accounted for more than $1,000,000 of the accounts payable incurred by the Company and the Transferred Companies,
on a consolidated basis, for the year ended December 31, 2015 (each a “Business Significant Supplier”). As of the date hereof, none of the Company
or any Transferred Company has received any written notice of the intention of a Business Significant Supplier not to continue as a supplier of the
Company and the Transferred Companies or to terminate or materially modify existing Contracts with the Company and the Transferred Companies
other than any such modification that would reasonably be expected to result in an increase in such accounts payable by less than $1,000,000 per
fiscal year.
Section 4.20
Brokers’ Fees and Expenses. No broker, investment banker, financial advisor or other Person, other than HSBC Bank plc, as
financial advisor to Tasnee, and Perella Weinberg Partners, as financial advisor to Gulf Investment Corporation, the fees and expenses of which will be paid
by Cristal or its shareholders, is entitled to any broker’s, finder’s, financial advisor’s or other similar fee or commission in connection with the Transactions
based upon arrangements made by or on behalf of Cristal.
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Section 4.21
Insurance. Each of the Company and the Transferred Companies maintains insurance policies with reputable insurance carriers
against all risks of a character and in such amounts as are usually insured against by similarly situated companies in the same or similar businesses. Each
insurance policy of the Company or any Transferred Company is in full force and effect and was in full force and effect during the periods of time such
insurance policy is purported to be in effect, and neither the Company nor any Transferred Company is (with or without notice or lapse of time, or both) in
breach or default (including any such breach or default with respect to the payment of premiums or the giving of notice) under any such policy, in each case,
in all material respects. There is no claim by the Company or any Transferred Company pending under any such policies that (a) to the Knowledge of Cristal,
has been denied or disputed by the insurer other than denials and disputes in the ordinary course of business or (b) if not paid would constitute a Business
Material Adverse Effect.
Section 4.22

Compliance with Foreign Corrupt Practices Act.

(a)
Since January 1, 2012, none of the Company or any Transferred Company, or any director or officer or employee or, to
the Knowledge of Cristal, other Person while acting for or on behalf of the Company or any Transferred Company, has violated any provision of the
U.S. Foreign Corrupt Practices Act of 1977, as amended, the United Kingdom Bribery Act 2010 or any other anti-bribery or anti-corruption Legal
Requirement applicable to the Company, any Transferred Company, or the Business (collectively, the “ Applicable Anti-Corruption Laws”). The
Company, the Transferred Companies and the Business utilize the control procedures and an internal accounting controls system set forth in Section
4.22(a) of the Cristal Disclosure Letter.
(b)
Since January 1, 2012, none of the Company or the Transferred Companies has received any written notice from any
Governmental Entity that such Company or Transferred Company, or any director, officer, employee or other Person acting for or on behalf of such
Company or Transferred Company has violated or allegedly violated any Applicable Anti-Corruption Laws.
Section 4.23

Compliance with Trade Laws.

(a)
Since January 1, 2012, none of the Company or any Transferred Company, and no director, officer, or employee, or, to
the Knowledge of Cristal, any other Person acting for or on behalf of the Company or any Transferred Company or the Business: (i) has been or is
designated on, or is owned or controlled by any party that has been or is designated on, any list of restricted parties maintained by any U.S., E.U., UK
or non-U.S. Governmental Entity, including the U.S. Department of Treasury, Office of Foreign Asset Control’s (“ OFAC”) Specially Designated
Nationals and Blocked Persons List, OFAC’s List of Foreign Sanctions Evaders, OFAC’s Sectoral Sanctions Identifications List, the U.S. Department
of Commerce’s (“Commerce”) Denied Persons List, the Commerce Entity List, the Commerce Unverified List, the Debarred List maintained by the
U.S. Department of State (“State Department”), the State Department’s Nonproliferation Sanctions List, the E.U.’s Consolidated List of Persons,
Groups, and Entities subject to E.U. financial sanctions, the UN Sanctions List, and HM Treasury’s Consolidated List of financial sanctions targets in
the UK (“Sanctioned Person”); (ii) has participated in any transaction involving a designated Sanctioned Person, or any country subject to
comprehensive sanctions or substantial restrictions under the U.S. sanctions administered by OFAC or applicable non-U.S. sanctions, including the
Crimea region of Ukraine, Cuba, Iran, North Korea, Sudan and Syria (“Sanctioned Country”) to the extent such activities or business would violate
U.S. sanctions or other applicable non-U.S. sanctions; (iii) has been organized, resident or located in a Sanctioned Country; or (iv) has imported,
exported (including deemed exportation) or re-exported, directly or indirectly, any commodity, software, technology, or services in violation of any
applicable U.S., E.U., UK or non-U.S. export control, anti-boycott, or economic sanctions laws, regulations, or orders administered by OFAC,
Commerce, the State Department, or the IRS.
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(b)
Since January 1, 2012, none of the Company or any Transferred Company has to Cristal’s Knowledge received any
notice or inquiry from any Governmental Entity, made any voluntary or involuntary disclosure to a Governmental Entity, or conducted any internal
investigation, that the Company or such Transferred Company or any director, officer, employee or other Person acting for or on behalf of the
Company or such Transferred Company has violated or allegedly violated any Laws administered by (i) the E.U., any E.U. member state, the UK or
the Bureau of Industry and Security of Commerce or the Directorate of Defense Trade Controls of the State Department pertaining to export controls;
(ii) OFAC, the E.U., any E.U. member state, or the UK pertaining to economic and trade sanctions; (iii) Commerce or the IRS pertaining to antiboycott; (iv) the Bureau of Customs and Border Protection of the U.S. Department of Homeland Security pertaining to importations; or (v) the
Census Bureau of Commerce pertaining to export and import reporting (collectively, “Trade Control Laws”). The Company, the Transferred
Companies and the Business have implemented and maintain in effect the policies, procedures and internal controls set forth in Section 4.23(b) of
the Cristal Disclosure Letter.
Section 4.24
Sufficiency of Assets; Title to Assets. At the Closing, Tronox, its Subsidiaries, the Company and the Transferred Companies will,
taking into account all of the Ancillary Agreements, Sections 6.10, 6.12, 6.13 and 6.15, the acquisition of the Transferred Assets, own good and valid title to
or have the valid right to use all of the assets (including intangible assets), free and clear of all Liens, other than Permitted Liens, and obtain all of the services
(on the terms and subject to the conditions of the Contracts governing the provision of such services) used in, held for use or are necessary to allow Tronox
immediately after the Closing to conduct the Business in substantially the same manner as currently conducted by Cristal and its Affiliates (including the
Company and the Transferred Companies). The Business’s material tangible assets (other than the Business Properties) and Systems, and all information that
are used in, or relied on, to conduct the Business or owned by the Company or any Transferred Company are (x) maintained in accordance with normal
industry practice and (y) are in good operating condition and repair (subject to normal wear and tear consistent with the age of such assets), other than in each
case assets that are not material to the Business and are disposed of in the ordinary course of business. Cristal and the Cristal Subsidiaries (other than the
Company and the Transferred Companies) will not, at the Closing, own any material intangible assets or Intellectual Property Rights that are necessary to
allow Tronox immediately after the Closing to conduct the Business as currently conducted by Cristal and its Affiliates (including the Company and the
Transferred Companies) other than the Shared Contracts (if any), the Cristal Marks or any asset that is the subject of Section 6.10.
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Section 4.25
Credit Support. All bonds, letters of credit, guarantees (whether payment or performance), security and other credit support of
Cristal or any of its Subsidiaries (including the Company and the Transferred Companies) with respect to the Business (the “Credit Support”) as of the date of
this Agreement are set forth on Section 4.25 of the Cristal Disclosure Letter.
Section 4.26

No Inducement or Reliance; Independent Assessment.

(a)
None of Tronox, its Affiliates or its Representatives has made or is making any representation or warranty, express or
implied, as to the accuracy or completeness of any information regarding the Consideration Shares, Tronox or any of its Subsidiaries or the
Transactions, except for the representations and warranties made by Tronox that are expressly set forth in this Agreement or any agreement,
certificate or instrument delivered in connection with this Agreement. Cristal has made its own independent investigation, review and analysis
regarding the Consideration Shares, Tronox and its Subsidiaries and the Transactions, which investigation, review and analysis were conducted by
Cristal together with expert advisors, including legal counsel, that it has engaged for such purpose and, in making the determination to enter into
this Agreement and to proceed with the Transactions, Cristal and its Affiliates and Representatives have relied on the results of their own
independent investigation.
(b)
Without limiting the generality of Section 4.26(a), Cristal acknowledges and agrees that none of Tronox, its Affiliates
and its Representatives has made, is making or will make any representation or warranty, express or implied, as to the prospects of Tronox or any of
its Subsidiaries after the consummation of the Transactions or their potential profitability or with respect to any business plans or forecasts,
projections or estimates of revenues, profits, cash flows or other financial performance measures that have been or may in the future be made
available to Cristal or any of its Affiliates or Representatives in connection with their review of Tronox and its Subsidiaries or the Transactions.
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ARTICLE V
Covenants Relating to Conduct of Business
Section 5.01

Conduct of Business.

(a)
Conduct of Business by Tronox. Except (1) for matters set forth in the Tronox Disclosure Letter, (2) the actions required
to implement, or otherwise undertaken in connection with, the Redomicile Transaction as described in the Information Memorandum or otherwise
expressly permitted or expressly contemplated by this Agreement or required by applicable Law or (3) with the prior written consent of Cristal
(which shall not be unreasonably withheld, conditioned or delayed), from the date of this Agreement to the Closing: (x) Tronox shall, and shall
cause New Tronox and each of its Subsidiaries to, (i) conduct its business in the ordinary course in all material respects and (ii) use reasonable best
efforts to preserve intact in all material respects its current business organization and its current relationships and goodwill with its current officers,
key employees and other Persons having business dealings with it; and (y) in addition, and without limiting the generality of the foregoing, Tronox
shall not, and shall not permit New Tronox or any of its Subsidiaries to, do any of the following:
(i)
(A) declare, set aside or pay any dividends on, or make any other distributions (whether in cash, shares or property or any
combination thereof) in respect of, any of its shares, other equity interests or voting securities, other than (x) dividends and distributions by a direct
or indirect wholly owned New Tronox Subsidiary to its parent, or (y) quarterly cash dividends with a record date after December 31, 2016 in an
amount less than $0.045 per share, (B) split, combine, subdivide or reclassify any New Tronox Equity, other than as permitted by Section 5.01(a)(ii),
or (C) except as expressly permitted or expressly contemplated by the Exxaro Mineral Sands Agreement, the Tronox Management Equity Plan for
Tronox or the New Tronox Management Equity Plan for New Tronox, repurchase, redeem or otherwise acquire, or offer to repurchase, redeem or
otherwise acquire, any New Tronox Equity, except for acquisitions, or deemed acquisitions, of New Tronox Ordinary Shares or other equity
securities of New Tronox in connection with (i) the payment of the exercise price of Tronox Share Options with Tronox Ordinary Shares (including
but not limited to in connection with “net exercises”), (ii) required tax withholding in connection with the exercise of Tronox Share Options, vesting
and/or settlement of Tronox Restricted Share Units and vesting of Tronox Restricted Shares and (iii) forfeitures of Tronox Share Options, Tronox
Restricted Share Units and Tronox Restricted Shares, pursuant to their terms as in effect on the date of this Agreement;
(ii)
except as expressly permitted or expressly contemplated by the Exxaro Mineral Sands Agreement, the Tronox
Management Equity Plan for Tronox or the New Tronox Management Equity Plan for New Tronox issue, deliver, sell, transfer, dispose of, redeem,
repurchase, acquire, grant, pledge or otherwise encumber or subject to any Lien (A) any shares of New Tronox, Tronox or any other New Tronox
Subsidiary (other than the issuance of Tronox Ordinary Shares or New Tronox Ordinary Shares upon the exercise of Tronox Share Options or
settlement of Tronox Restricted Share Units outstanding at the close of business on the date of this Agreement and in accordance with their terms in
effect at such time or thereafter granted as permitted by the provisions of Section 5.01(a)(ii) of the Tronox Disclosure Letter), (B) any other Tronox
Equity, (C) any Tronox Voting Debt, (D) any other New Tronox Equity or (E) any New Tronox Voting Debt;
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(iii)
amend the New Tronox Articles, except (x) as may be required by the rules and regulations of the SEC or the New York
Stock Exchange or (y) pursuant to an unsolicited shareholder proposal duly proposed and approved at a general meeting of holders of any shares of
New Tronox pursuant to the New Tronox Articles or applicable Law;
(iv)
make any material change in financial accounting methods, principles or practices, except insofar as may have been
required by a change in U.S. GAAP (after the date of this Agreement);
(v)
acquire or agree to acquire in any transaction (including by merger or consolidation) any equity interest in or business of
any firm, corporation, partnership, company, limited liability company, trust, joint venture, association or other entity or division thereof or any
properties or assets (other than purchases of supplies and inventory in the ordinary course of business), if such acquisition would reasonably be
expected to delay, hinder or prohibit the consummation of the Transactions;
(vi)
sell, lease (as lessor) or otherwise dispose of, abandon, or permit to lapse or expire any material portion of the properties
or assets of New Tronox, Tronox and the other New Tronox Subsidiaries, taken as a whole, or any interests therein, other than in the ordinary course
of business and if such transaction would not reasonably be likely to delay the Closing in any material respect and in any case beyond the End Date,
adversely affect in a material respect the expected benefits (taken as a whole) of the Transactions, provide any Person rights or entitlements in
connection with the Transactions or adversely affect the business of New Tronox, Tronox and the other New Tronox Subsidiaries (taken as a whole);
(vii)

merge or consolidate Tronox or New Tronox with any other Person; or

(viii)
authorize any of, or commit, resolve or agree to take any of, or participate in any negotiations or discussions with any
other Person regarding any of, the foregoing actions.
Nothing in Section 5.01(a) prevents any action by or on behalf of New Tronox or any directors of New Tronox to respond to any approach by a third party in
respect of an actual, proposed or potential merger or consolidation proposal (a “Competing Transaction”) if failure to do so would, in the reasonable opinion
of the New Tronox Board in light of legal and any other appropriate professional advice, be likely to involve a breach of the duties of the directors of New
Tronox, provided that:
(1)
neither Tronox, New Tronox nor any of their respective directors, directly or indirectly, solicited or encouraged the
proposal for such Competing Transaction;
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(2)
Tronox has provided Cristal with the material terms and conditions of the Competing Transaction, including price and
the identity of the third party making or proposing to undertake or give effect to the Competing Transaction, except to the extent that the New
Tronox Board, in light of legal and other appropriate professional advice, considers (acting reasonably) that doing so would or would be likely to be
inconsistent with the duties of the directors of New Tronox;
(3)
Tronox or New Tronox has given Cristal at least three Business Days after the date of the provision of the information
referred to in subsection (2) above to provide a matching or superior proposal to the terms of such Competing Transaction; and
(4)
Cristal has not provided a proposal, which, in the opinion of the New Tronox Board (acting reasonably), matches or is
superior to the terms of such Competing Transaction.
(b)
Conduct of Business by Cristal. Except (1) for matters set forth in the Cristal Disclosure Letter or otherwise expressly
permitted or expressly contemplated by this Agreement, necessary to consummate the Restructuring or required by applicable Law, or (2) with the
prior written consent of Tronox (which shall not be unreasonably withheld, conditioned or delayed), from the date of this Agreement to the Closing:
(x) Cristal shall, and shall cause the Company and each Transferred Company to, (i) conduct the Business in the ordinary course in all material
respects, (ii) manage the Current Assets and Current Liabilities of the Business in the ordinary course of business, taking into account historical
fluctuations therein, (iii) continue to maintain the books and records of Cristal, the Company and the Transferred Companies to the extent related to
the Business on a basis consistent with past practice and (iv) use reasonable best efforts to preserve intact in all material respects its current business
organization and the current relationships and goodwill of the Business with its current officers, key employees and other Persons having business
dealings with the Business; and (y) in addition, and without limiting the generality of the foregoing, Cristal shall not, and shall not permit the
Company or any Transferred Company to, do any of the following:
(i)
(A) declare, set aside or pay any dividends on, or make any other distributions (whether in cash, stock or property or any
combination thereof) in respect of, any of its capital stock, other equity interests or voting securities, in each case, with a record or payment date on
or after the Closing Date, (B) split, combine, subdivide or reclassify any Transferred Company Equity, other than as permitted by Section 5.01(b)(ii),
or (C) repurchase, redeem or otherwise acquire, or offer to repurchase, redeem or otherwise acquire, any Transferred Company Equity;
(ii)
issue, deliver, sell, transfer, dispose of, redeem, repurchase, acquire, grant, pledge or otherwise encumber or subject to
any Lien (A) any shares of capital stock of the Company or any Transferred Company, (B) any other Transferred Company Equity or (C) any
Transferred Company Voting Debt;
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(iii)
(A) amend the Organizational Documents of the Company or (B) amend in any material respect the Organizational
Documents of any Transferred Company;
(iv)
(A) grant to any current or former director, employee or officer of the Company or any Transferred Company any increase
in compensation, bonus or fringe or other benefits or grant any type of compensation or benefit to any such Person not previously receiving or
entitled to receive such compensation, except in the ordinary course of business or to the extent required under any Business Benefit Plan as in
effect as of the date of this Agreement that has been disclosed to Tronox, (B) grant to any Person any severance, retention, change in control or
termination compensation or benefits or any increase therein, except with respect to new hires (with an annualized salary or equivalent annual
compensation of less than $200,000) or to employees in the context of promotions based on job performance or workplace requirements, in each
case in the ordinary course of business or except to the extent required under any Business Benefit Plan or collective bargaining agreement that has
been disclosed to Tronox, (C) enter into or adopt any material Business Benefit Plan or amend in any material respect any material Business Benefit
Plan, except in the ordinary course of business, or (D) enter into or adopt any benefit plan, agreement or other arrangement that provides severance,
change in control, retention or similar benefits or amend any Business Benefit Plan or other arrangement that provides severance, change in control,
retention or similar benefits;
(v)
make any material change in financial accounting methods, principles or practices, except insofar as may have been
required by a change in Saudi GAAP or IFRS (after the date of this Agreement);
(vi)
directly or indirectly acquire or agree to acquire in any transaction any equity interest in or business of any firm,
corporation, partnership, company, limited liability company, trust, joint venture, association or other entity or division thereof or any properties or
assets (other than purchases of supplies and inventory in the ordinary course of business);
(vii)
sell, lease (as lessor), license, mortgage, sell and leaseback or otherwise encumber or subject to any Lien (other than
Permitted Liens), or otherwise dispose of, abandon, or permit to lapse or expire any properties or assets of the Business (other than sales of products
or services in the ordinary course of business) or any interests therein, except (A) in relation to mortgages, liens and pledges to secure Indebtedness
for borrowed money permitted to be incurred under Section 5.01(b)(viii), (B) as expressly required by Contracts in force on the date of this
Agreement, (C) transfers among Cristal and the Cristal Subsidiaries or (D) disposals of obsolete or worthless equipment no longer used or useful in
the conduct of the Business;
(viii) incur any Indebtedness, except for (A) Indebtedness that will be paid off at or prior to the Closing, (B) Indebtedness that
will be assumed or retained by Cristal or a Cristal Subsidiary at or prior to the Closing or (C) Indebtedness that is in the ordinary course of business
at levels consistent with the recent past practices of the Business;
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(ix)
make any capital expenditures other than in accordance with the budget set forth on Section 5.01(b)(viii) of the Cristal
Disclosure Letter or as expressly required by Contracts in force on the date of this Agreement, or fail to make the capital expenditures set forth in
such budget in the period indicated;
(x)
enter into or amend any Contract or take any other action (except as expressly permitted or contemplated by this
Agreement) if such Contract, amendment of a Contract or action would reasonably be expected to prevent or materially impede, interfere with,
hinder or delay the consummation of the Transactions or adversely affect in a material respect the expected benefits (taken as a whole) of the
Transactions;
(xi)
implement (A) any employee layoffs requiring notice under the WARN Act, or (B) any other reduction in force, early
retirement program, buyout, or other voluntary or involuntary employment termination program other than in the ordinary course of business
consistent with past practice;
(xii)
other than any litigation addressed in Section 6.17, waive, release, assign, settle or compromise any claim, action or
proceeding, other than waivers, releases, assignments, settlements or compromises that involve only the payment of monetary damages (A) paid in
full prior to the Closing, involve no admission of fault or wrongdoing and less than $5,000,000 in the aggregate or (B) less than $2,500,000
individually;
(xiii)
(A) modify, amend, terminate or expressly waive any rights or claims under any Business Material Contract (other than
renewal of Business Material Contracts that have otherwise expired pursuant to their terms in the ordinary course of business) in any respect in a
manner which is materially adverse to the Business, or (B) enter into any new Contract that (i) would have been considered a Business Material
Contract if it were entered into prior to the date of this Agreement, other than in the ordinary course of business in all material respects or (ii)
contains a change of control or similar provision in favor of the other party or parties thereto that would require a material payment to or give rise to
any material rights to such other party or parties in connection with the consummation of the Transactions (including in combination with any other
event or circumstances);
(xiv)
make, change or revoke any material Tax election; adopt or change any material Tax accounting method, except a
change that is required under applicable Law to conform to a change permitted under Section 5.01(b)(v), settle or compromise any material Tax
liability or refund, other than in the ordinary course of business; enter into any Tax sharing, allocation or similar agreement (other than as part of an
agreement the principal subject matter of which is not Taxes, such as a loan or lease) or closing agreement with respect to Taxes; consent to the
extension or waiver of the limitations period applicable to any material Tax claim or assessment other than in the ordinary course of business; or
apply for or obtain any material Tax ruling;
(xv)
merge or consolidate the Company or any Transferred Company with any other Person (provided that, for the avoidance
of doubt, nothing in this Section 5.01(b)(xv) shall prohibit any Transferred Company from merging or consolidating with any other Transferred
Company);
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(xvi)
make any material capital contributions or investments (including through any loans or advances) in any Person (other
than the Company or any Transferred Company) except for the management of the cash of the Company and the Transferred Companies in all
material respects in the ordinary course;
(xvii)

adopt a plan or agreement of complete or partial liquidation or dissolution of the Company or any Transferred

Company; or
(xviii) authorize any of, or commit, resolve or agree to take any of, or participate in any negotiations or discussions with any
other Person regarding any of, the foregoing actions.
(c)
Advice of Changes. Tronox and Cristal shall promptly advise the other orally and in writing of any change or event
that, individually or in the aggregate with all past changes and events, has had or would reasonably be expected to have a Material Adverse Effect
with respect to such Person, to cause any of the conditions set forth in Article VII not to be satisfied, or to materially delay or impede the ability of
such Party to consummate the Closing.
(d)
The Parties acknowledge and agree that nothing in this Agreement is intended to result in Cristal or the Seller acquiring
a relevant interest (within the meaning of the Companies Act) in any shares of New Tronox (other than Consideration Shares) and any provision that,
but for this Section 5.01(d), would do so is to be deemed modified so that no such interest is acquired under this Agreement. In particular (but
without limiting the generality of the foregoing), the Parties agree that nothing in this Agreement requires Tronox or New Tronox to take or refrain
from taking any action (including waiving any rights) under or in relation to the Redomicile Transaction, any provision of the Exxaro Mineral
Sands Agreement, the Exxaro Deed, the New Exxaro Deed or the New Tronox Articles under which New Tronox has the power to exercise, or control
the exercise of, a right to vote attached to shares of New Tronox or the power to dispose of, or control the exercise of a power to dispose of, shares of
New Tronox within the meaning of the Companies Act.
Section 5.02
Exclusive Dealing. None of Cristal, the Cristal Board, or any of Cristal’s Subsidiaries shall, nor shall Cristal or any of its
Subsidiaries authorize or permit any of its or their officers, directors, employees, investment bankers, attorneys, accountants, consultants, Affiliates or other
agents or advisors (“Representatives”) to, directly or indirectly, (i) solicit, initiate, induce, explore or knowingly take any action to facilitate or encourage the
submission or announcement of any Business Acquisition Proposal, or any inquiries, proposals or offers that may reasonably be expected to lead to a
Business Acquisition Proposal, (ii) enter into or participate in any discussions or negotiations with, furnish any information relating to the Business or afford
access to the business, properties, assets, books or records of the Business to, or otherwise cooperate in any way with, assist or facilitate any Person (whether
or not a Person making a Business Acquisition Proposal) with respect to, or cooperate in any way with any Person with respect to any Business Acquisition
Proposal or any inquiry or proposal that may reasonably be expected to lead to a Business Acquisition Proposal, (iii) approve, recommend or declare
advisable, or propose to approve, recommend or declare advisable, or allow Cristal or any of its Affiliates to execute or enter into, any letter of intent,
memorandum of understanding, agreement in principle, merger agreement, acquisition agreement, option agreement, joint venture agreement, alliance
agreement, partnership agreement or other agreement or arrangement constituting or related to, or that is intended to or would reasonably be expected to lead
to, any Business Acquisition Proposal, or requiring, or reasonably expected to cause, Cristal to abandon, terminate, delay or fail to consummate, or that would
otherwise impede, interfere with or be inconsistent with, the Transactions or (iv) resolve, propose or agree to do any of the foregoing. Cristal shall, and shall
cause its Affiliates and its and their respective Representatives to, immediately cease and cause to be terminated all existing discussions or negotiations with
any Person conducted heretofore with respect to any Business Acquisition Proposal, or any inquiry or proposal that may reasonably be expected to lead to a
Business Acquisition Proposal, and immediately terminate all physical and electronic data room access previously granted to any such Person or its
Representatives.
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ARTICLE VI
Additional Agreements
Section 6.01

Preparation of the Proxy Materials; Tronox General Meeting.

(a)
As promptly as reasonably practicable following the date of this Agreement, Tronox shall prepare such notices of
meeting, explanatory statements, proxy statements and other documents, including any amendment or supplement to any of the foregoing, as are
required for or in connection with convening (collectively, including any amendment to any such document in accordance with this Section 6.01,
the “Proxy Materials”), and (unless this Agreement has been terminated pursuant to Article VIII) shall duly convene, a general meeting (the “Tronox
General Meeting”), to consider and, if thought fit, pass:
(i)
a resolution in accordance with Item 7 of Section 611 of the Corporations Act to approve the acquisition of the
Consideration Shares by the Seller and any acquisition by Tronox of a relevant interest in such Consideration Shares in accordance with the terms of
the Shareholders Agreement (the “Acquisition Resolution”); and
(ii)
resolutions to approve the issuance of the Consideration Shares to the Seller (together with the Acquisition Resolution,
the “Approval Resolutions”).
(b)
Tronox shall cause the Proxy Materials to state (provided that, at the relevant time, the directors of Tronox (acting
reasonably and in compliance with Section 5.01(a)) are satisfied that making such statements would be consistent with their respective fiduciary and
statutory duties):
(i)
that all Tronox directors recommend to its members that they vote in favor of the Acquisition Resolution, subject to no
superior proposal emerging; and
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(ii)
i n respect of any Tronox Ordinary Shares held by a Tronox director, that Tronox director will vote in favor of the
Acquisition Resolution, subject to no superior proposal emerging.
(c)
Tronox shall cause the Proxy Materials to be filed with the SEC as early as practicable and use its reasonable best efforts
to resolve any comments received from the SEC and have the Proxy Materials mailed to its shareholders at the earliest practicable time after such
filing.
(d)
Cristal shall furnish all information as early as reasonably practicable concerning Cristal and its Affiliates (including the
Additional Financial Statements as required pursuant to Section 6.27 and all information regarding Cristal as is required under Applicable
Regulatory Requirements) (the “Cristal Material”) that may be reasonably requested by Tronox to Tronox and Cristal shall use its reasonable best
efforts to provide such information in a form that is suitable for inclusion in the Proxy Materials, and provide such other assistance as may be
reasonably requested in connection with the preparation, filing and distribution of the Proxy Materials in accordance with applicable Laws
(including the Corporations Act, the Exchange Act and the rules promulgated thereunder), the Tronox Constitution, the rules and regulations
promulgated by the SEC and any applicable listing rules (the “Applicable Regulatory Requirements”).
(e)
Each Party agrees that none of the information supplied by such Party for inclusion or incorporation by reference in the
Proxy Materials, on the date mailed to the members of Tronox and at the time of the Tronox General Meeting, (A) shall contain any untrue statement
of a material fact or omit to state a material fact required to be stated therein or necessary in order to make the statements therein, in light of the
circumstances under which they are made, not misleading or necessary to correct any statement in any earlier communication with respect to the
solicitation of a proxy for the Tronox General Meeting which has become false or misleading, and (B) shall not otherwise be misleading or deceptive
or likely to mislead or deceive. Tronox agrees, subject to Cristal complying with this Section 6.01(a) in respect of the Cristal Material, that at the
date of mailing to its members, the Proxy Materials will comply in all material respects with, and contain all information required by, the Applicable
Regulatory Requirements. Cristal agrees that at the date of mailing to Tronox’s members, the Cristal Material included in the Proxy Materials will
comply in all material respects with, and contain all information required by, the Applicable Regulatory Requirements; provided that with respect to
any Applicable Regulatory Requirements relating to Australia, solely to the extent Tronox notifies Cristal in writing in reasonable detail of such
Applicable Regulatory Requirements.
(f)
Tronox shall promptly notify Cristal upon the receipt of any comments from the SEC or any request from the SEC for
amendments or supplements to the Proxy Materials or for additional information. Tronox shall promptly provide Cristal with copies of all
correspondence between Tronox and its Representatives, on the one hand, and the SEC, on the other hand with respect to the Proxy Materials.
Tronox shall use its reasonable best efforts (with Cristal’s assistance in so far as such comments relate to Cristal) to respond as promptly as
reasonably practicable to any comments from the SEC with respect to the Proxy Materials. Notwithstanding the foregoing, prior to filing the Proxy
Materials (or any amendment or supplement thereto) or responding to any comments of the SEC with respect thereto, Tronox (i) shall provide Cristal
(including its counsel) a reasonable opportunity to review and comment on such document or response (including the proposed final version of such
document or response), (ii) shall consider in good faith all comments to such document or response reasonably proposed by Cristal and (iii) shall
promptly provide Cristal with a copy of all such documents and communications filed with the SEC.
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(g)
If prior to the Closing, any event occurs with respect to Tronox or Cristal (or any of their respective Subsidiaries), or any
change occurs with respect to other information supplied by Tronox or Cristal for inclusion in the Proxy Materials, which is required to be described
in an amendment of, or a supplement to, the Proxy Materials, Tronox or Cristal, as applicable, shall promptly notify the other Party of such event,
and Tronox and Cristal shall cooperate in doing such things as are necessary to amend or supplement to the Proxy Materials and, as required by Law,
in disseminating the information contained in such amendment or supplement to their respective members. Nothing in this Section 6.01(g) shall
limit the obligations of any Party under Section 6.01(a) or Section 6.01(b).
(h)
Tronox shall not postpone or adjourn the Tronox General Meeting without the prior written consent of Cristal; provided,
however, that Tronox shall be entitled to postpone or adjourn the Tronox General Meeting without the prior written consent of Cristal, (A) to allow
reasonable additional time for the filing and mailing of any supplemental or amended disclosure which the Tronox Board has determined in good
faith after consultation with outside legal counsel is necessary to be distributed under applicable Law and for such supplemental or amended
disclosure to be disseminated and reviewed by Tronox’s members prior to the Tronox General Meeting, (B) if required to do so by Applicable
Regulatory Requirements, (C) if on a date on which the Tronox General Meeting is scheduled, Tronox has not received proxies representing a
sufficient number of shares of Tronox Ordinary Shares to obtain the Tronox Shareholder Approval, whether or not a quorum is present, or (D) if there
are insufficient Tronox Ordinary Shares represented (either in person or by proxy) to constitute a quorum necessary to conduct the business of the
Tronox General Meeting, in the case of each of clauses (C) and (D), if, and only if, the Tronox General Meeting is scheduled to reconvene on a date
that is (x) 30 or fewer days after the date for which the Tronox General Meeting was originally scheduled and (y) 10 or fewer Business Days prior to
the End Date.
Section 6.02
Access to Information; Confidentiality. Subject to applicable Law, each of Tronox and Cristal shall, and shall cause each of its
respective Subsidiaries (and, in the case of Tronox, New Tronox) to, afford to the other Party and to the Representatives of such other Party reasonable access
during the period prior to the Closing to all their respective properties, Tax-related materials, books, contracts, commitments, personnel and records and,
during such period, each of Tronox and Cristal shall, and shall cause each of its respective Subsidiaries (and, in the case of Tronox, New Tronox) to, furnish
promptly to the other Party (a) a copy of each report, schedule, registration statement and other document filed by it during such period pursuant to the
requirements of federal or state securities laws an d (b ) all other information concerning its business, properties and personnel as such other Party may
reasonably request, including any information reasonably requested by such other Party in connection with the preparation for the sale of the assets set forth
o n Section 6.02 of the Cristal Disclosure Letter; provided that either Party may withhold any document or information (i) that is subject to the terms of a
confidentiality agreement with a third party (provided that the withholding Party shall use its reasonable best efforts to obtain the required consent of such
third party to such access or disclosure), (ii) that is subject to any attorney-client privilege (provided that the withholding Party shall use its reasonable best
efforts to allow for such access or disclosure (or as much of it as possible) in a manner that does not result in a loss of attorney-client privilege) or (iii) if
providing such access or disclosing such information would, in the reasonable opinion of disclosing Party, violate applicable Law (including antitrust and
privacy Laws). If any material is withheld by such Party pursuant to the proviso to the preceding sentence, such Party shall inform the other Party as to the
general nature of what is being withheld. Without limiting the generality of any of the foregoing, during the period prior to the earlier of (x) the valid
termination of this Agreement and (y) the Closing Date, Tronox will (A) promptly provide Cristal with copies of any material written materials or
communications sent by or on behalf of New Tronox or Tronox to its members, except for those filed with the SEC which are immediately available on
EDGAR and (B) keep Cristal informed on a reasonable basis and in reasonable detail of the status of the matters set forth on Section 6.02 of the Tronox
Disclosure Letter. All information exchanged pursuant to this Section 6.02 shall be subject to the confidentiality agreement dated November 29, 2016
between Tronox and Cristal (the “Confidentiality Agreement”).
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Section 6.03

Required Actions.

(a)
Each of the Parties shall use their respective reasonable best efforts to take, or cause to be taken, all actions, and do, or
cause to be done, and assist and cooperate with the other Parties in doing, all things reasonably necessary, reasonably proper or reasonably
appropriate to consummate and make effective, as soon as reasonably possible, the Closing and the Transactions, including (i) the obtaining of all
necessary or advisable actions or non-actions, waivers and consents from, the making of all necessary registrations, declarations and filings with and
the taking of all reasonable steps as may be necessary to avoid a Proceeding by any Governmental Entity with respect to this Agreement or the
Transactions, and (ii) the execution and delivery of any additional instruments necessary to consummate the Closing and to fully carry out the
purposes of this Agreement.
(b)

In connection with and without limiting the generality of Section 6.03(a) or Section 6.03(d), each of Tronox and Cristal

shall:
(i)
furnish to the other Party such necessary information and reasonable assistance as the other Party may request in
connection with its preparation of any filing or submission which is necessary or advisable under the Antitrust Laws, the Foreign Acquisitions and
Takeovers Act 1975 (Commonwealth of Australia) (the “FATA”) or any other applicable Law (collectively, the “Regulatory Approvals”);
(ii)
subject to the other Party furnishing such necessary information and assistance, make or cause to be made as promptly
as reasonably practicable (and in any event, (A) Cristal and Tronox shall cause the notification and report form under the HSR Act required for the
Transactions to be filed with the United States Federal Trade Commission and the United States Department of Justice not later than fifteen (15)
Business Days following the date of this Agreement (provided that if reasonably requested by either Party to extend such date, the other Party shall
not unreasonably withhold its consent to such extension); and (B) Tronox and/or Cristal, as applicable, shall cause all documents, forms,
applications, submissions and notifications to be filed with the appropriate Governmental Entity as promptly as reasonably practicable following
the date of this Agreement), in consultation and cooperation with the other, all filings required (1) under the Antitrust Laws and (2) under FATA
relating to the Transactions, and to supply as promptly as reasonably practicable to the appropriate Governmental Entity any additional information
or material that may be requested by such Governmental Entity in connection with any such filing, and be responsible for paying its owns fees and
costs in connection with such filings; and
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(iii)
subject to applicable Laws relating to the sharing of information, in connection with obtaining or making all
authorizations, consents, orders, approvals or filings that are or may become reasonably necessary, reasonably proper or reasonably advisable to be
obtained or made to consummate the Transactions, each of Cristal and Tronox shall, and shall cause their respective Subsidiaries to: (i) promptly
notify each other of any substantive communication (including oral communication) it receives from any Governmental Entity; (ii) permit the other
Party to review reasonably in advance (and consider in good faith and incorporate the reasonable comments of the other Party to) any proposed
substantive communication (subject to appropriate redactions to maintain confidentiality of business information) by such Party to any
Governmental Entity; and (iii) promptly provide each other with copies of all substantive correspondence, filings or communications between such
Party or any of its Representatives, on the one hand, and any Governmental Entity or members of the staff of any Governmental Entity, on the other
hand, in each case to the extent relating to the matters that are the subject of this Agreement.
(c)
Notwithstanding the foregoing or anything in this Agreement to the contrary, in no event shall either Tronox or any of
its Affiliates, on the one hand, or Cristal or any of its Affiliates, on the other hand, be required to (i) sell or otherwise dispose of, or hold separate and
agree to sell or otherwise dispose of, assets, categories of assets or businesses of Cristal, Tronox, the Company, the Transferred Companies or their
respective Affiliates, or otherwise take or commit to take any action that could reasonably limit Cristal’s, Tronox’s, the Company’s, the Transferred
Companies’ or any of their respective Affiliates’ freedom of action with respect to, or their ability to retain, one or more businesses, product lines or
assets, (ii) terminate, modify or extend any existing relationships and contractual rights and obligations of Cristal, Tronox, the Company or the
Transferred Companies or their respective Affiliates, (iii) establish or create any relationships and contractual rights and obligations of Cristal,
Tronox, the Company, the Transferred Companies or their respective Affiliates, (iv) terminate any relevant venture or other arrangement, or (v)
effectuate any other change or restructuring of Cristal, Tronox, the Company or the Transferred Companies or their respective Affiliates (and, in each
case, to enter into agreements or stipulate to the entry of an order, decree or ruling or file appropriate applications with the Federal Trade
Commission, United States Department of Justice or other Governmental Entity), except, in the case of each of clauses (i) through (v), as would not
be detrimental to the Company and the Transferred Companies, taken as a whole, or Tronox and the Tronox Subsidiaries, taken as a whole, as
applicable; provided, however, that in the event that any such remedy set forth in this Section 6.03(c) is requested by any Governmental Entity, the
Party to which such request is made shall consult with the other Party prior to entering into any binding agreement or commitment with respect to
such request.
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(d)
In connection with the efforts to obtain all Regulatory Approvals, clearances and authorizations for the Transactions
under the HSR Act or any other Antitrust Law, subject to applicable Laws, each Party shall (i) cooperate and consult with the other in connection
with all matters relating to all Regulatory Approvals, including any remedy requested pursuant to Section 6.03(c), (ii) use its reasonable best efforts
to take all actions necessary to cause the clearance or expiration or termination of any applicable review period or waiting period under the HSR Act
or any other Antitrust Law as soon as practicable, (iii) cooperate in good faith to jointly develop a strategy for obtaining all Regulatory Approvals
and (iv) not, except with the prior written consent of the other Party (which consent shall not be unreasonably withheld, conditioned or delayed),
extend, stay or toll any such review period or waiting period or enter into any agreement with any Governmental Entity not to consummate the
Closing. Subject to applicable Laws, each of Cristal and Tronox shall not, and shall cause its Affiliates not to, agree to participate in any meeting or
conference, whether in person or by telephone, with any Governmental Entity relating to the matters that are the subject of this Agreement unless it
consults with the other in advance and, to the extent permitted by the relevant Governmental Entity, gives the other Party the reasonable
opportunity to attend and participate at such meeting. Each of Cristal and Tronox may, as each deems advisable and necessary, reasonably
designate any competitively sensitive material provided to the other under this Section 6.03 as “outside counsel only.” Such competitively sensitive
material and the information contained therein shall be given only to the outside legal counsel of the recipient and will not be disclosed by such
outside counsel to employees, officers or directors of the recipient unless express permission is obtained in advance from Cristal or Tronox, as the
case may be, or its legal counsel. Notwithstanding the foregoing or anything in this Agreement to the contrary, but subject to Section 6.03(c), in the
event of a disagreement regarding the tactics or strategy for obtaining any of the Regulatory Approvals, the final determination as to the appropriate
course of action shall be made by Tronox.
(e)
Tronox shall give prompt written notice to Cristal, and Cristal shall give prompt written notice to Tronox, (i) of any
substantive notice or other communication received by such Party from any Governmental Entity in connection with the Transactions or from any
Person alleging that the consent of such Person is or may be required in connection with the Transactions, if the subject matter of such
communication or the failure of such Party to obtain such consent could be material to Cristal, Tronox, the Company or the Transferred Companies,
(ii) of any actions, suits, claims, investigations or proceedings commenced or, to such Party’s knowledge, threatened against, relating to or otherwise
affecting such Party or any of its Subsidiaries which relate to the Transactions, and (iii) if such Party becomes aware of any facts or circumstances
that such Party believes, or with the passage of time are reasonably likely to, constitute a material breach of this Agreement by the other Party.
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Section 6.04

Financing.

(a)
Prior to the Closing, Cristal shall, and shall cause the Company and the Transferred Companies to, use reasonable best
efforts to provide to Tronox and its Affiliates, at Tronox’s sole expense, all cooperation reasonably requested by Tronox that is customary or
necessary in connection with obtaining financing in connection with the Transactions (so long as such cooperation does not unreasonably interfere
with the ongoing operations of Cristal and its Subsidiaries), including, upon the reasonable request of Tronox, (i) assisting Tronox with the
preparation of appropriate and customary materials relating to the Business reasonably required in connection with the syndication of the financing,
including, any confidential information memoranda, marketing materials, offering documents, lender presentations, materials for rating agency
presentations and similar documents reasonably required in connection with the debt financing obtained in connection with the Transaction (the
“Debt Financing”); (ii) causing members of senior management of the Business to participate with reasonable advance notice and at reasonable
times in the marketing activities undertaken in connection with the marketing of the Debt Financing and in a reasonable number of presentations,
due diligence sessions, drafting sessions and sessions with ratings agencies in connection with any such financing; (iii) assisting in the preparation
of, and executing and delivering, one or more credit agreements, guarantees, pledge and security documents, indentures, supplemental indentures,
currency or interest rate hedging agreements, other definitive financing documents, or other certificates (including solvency certificates), documents,
or closing deliverables with respect to the Debt Financing as may be reasonably requested by Tronox or otherwise reasonably facilitating the pledge
o f collateral, provided that no such documents shall be effective until the Closing Date; (iv) furnishing to Tronox and its financing sources, as
promptly as reasonably practicable, such financial information regarding Cristal, the Company and the Transferred Companies as may be reasonably
requested by Tronox; (v) assisting with the establishment of bank accounts; (vi) within the time period required by the commitment letter providing
for the Debt Financing (when obtained), providing all documentation and other information required by regulatory authorities under applicable
“know your customer” and anti-money laundering rules and regulations, including without limitation the USA PATRIOT Act; (vii) providing to
Tronox a copy of the resolutions of the board of directors of Cristal approving this Agreement and the Transactions; and (viii) requesting that its
independent auditors cooperate with the Debt Financing and using reasonable best efforts to cause such independent auditors to provide customary
“comfort” letters (including “negative assurance” comfort) in relation to the Business in connection therewith. Notwithstanding anything to the
contrary in this Section 6.04, until the Closing occurs, neither Cristal nor any of its Affiliates, nor any of their respective Representatives, shall (A)
be required to pay any commitment or other similar fee, (B) enter into any definitive agreement or have any liability or any obligation under any
certificate, document, instrument, credit agreement or any related document or any other agreement or document related to the financing in
connection with the Transactions, in each case that is not contingent upon the Closing, (C) be required to incur any expenses in connection with
such financing or (D) be required to take any action in his or her capacity as a director of Cristal or any of its Affiliates with respect to such
financing. Tronox shall promptly reimburse Cristal for all reasonable and documented out-of-pocket costs (including reasonable attorneys’ fees)
incurred by Cristal or any of its Affiliates or their respective Representatives in connection with their respective obligations pursuant to, and in
accordance with, this Section 6.04, and shall indemnify and hold harmless Cristal, its Affiliates and their respective Representatives from and against
any and all damages, losses, costs, liabilities or expenses suffered or incurred prior to the Closing Date by any of them in connection with the
arrangement of Tronox’s financing and any information used in connection therewith (other than information provided by Cristal or any of its
Affiliates) and all other actions taken by Cristal, its Affiliates and their respective Representatives pursuant to this Section 6.04. Cristal hereby
consents to the use of its, the Company’s and the Transferred Companies’ respective logos in connection with such financing; provided that such
logos are used solely as a means to identify Cristal, the Company and the Transferred Companies and in a manner that is not intended to or
reasonably likely to harm or disparage Cristal, any of its Affiliates, the Company or the Transferred Companies or their reputation, goodwill or
Marks or any of their other Intellectual Property Rights.
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(b)
If permitted by applicable Law, on the Closing Date, Tronox, the Company and the Transferred Companies (as
applicable) and the guarantors party thereto shall execute (i) a supplemental indenture to the Indenture between a Subsidiary of Tronox as issuer (the
“Tronox Note Issuer”), and Wilmington Trust, National Association, as trustee, related to the 6.375% senior secured notes due 2020 (the “ 2020
Notes Indenture”), (ii) a supplemental indenture to the Indenture between the Tronox Note Issuer, as issuer, and Wilmington Trust, National
Association, as trustee, related to the 7.50% senior secured notes due 2022 (together with the 2020 Notes Indenture, the “Tronox Indentures”), (iii)
with respect to the Amended and Restated Revolving Syndicated Facility Agreement, by and among Tronox and certain of its subsidiaries, as
borrowers and/or guarantors, UBS AG, Stamford Branch, as administrative agent, and the other parties thereto (the “Tronox ABL Agreement ”), a
joinder agreement to the Tronox ABL Agreement along with supplements to the pledge and security agreements related thereto, (iv) with respect to
the Credit and Guarantee Agreement, by and among Tronox and certain of its subsidiaries, as borrowers and/or guarantors, Goldman Sachs Bank
USA, as administrative agent, and the other parties thereto (the “Tronox TL Agreement” and, together with the Tronox ABL Agreement, the “ Tronox
Loan Agreements”), a counterpart agreement to the Tronox TL Agreement, along with supplements to the pledge and security agreements related
thereto, and (v) a joinder agreement to the intercreditor agreement relating to the Tronox Loan Agreements, in each case, effective as of the Closing
and at Tronox’s sole expense, and deliver any required certificates, legal opinions and other documents required by the Tronox Indentures and the
Tronox Loan Agreements to be delivered in connection with the supplemental indentures, joinder agreements, supplements and counterpart
agreements to the Tronox Loan Agreements and the documents related thereto.
(c)
Tronox will use its reasonable best efforts to obtain, or cause its Subsidiaries to obtain, (x) a commitment letter providing
for the Debt Financing sufficient, together with all available cash and other proceeds, to fund the Cash Consideration at the Closing and (y) the Debt
Financing sufficient, together with all available cash and other proceeds, to fund the Cash Consideration at the Closing. Upon the reasonable
request of Cristal, Tronox will provide Cristal with updates in reasonable detail of the status of its efforts to arrange the Debt Financing (including
providing Cristal with copies of any commitment letter providing for the Debt Financing, if and when obtained). Without limiting the generality of
the foregoing, Tronox will give Cristal prompt notice (i) of any material breach or default by any party to any of the commitment letter providing for
the Debt Financing (if and when obtained) or definitive financing documents related to the Debt Financing of which Tronox obtains Knowledge, (ii)
of the receipt of any written notice or other written communication, in each case from any financing sources (that are or may become parties to the
Debt Financing) with respect to (A) any material actual or potential breach or default, or any termination or repudiation by any party to the
commitment letter providing for the Debt Financing (if and when obtained) or definitive financing documents related to the Debt Financing or (B)
any material dispute or disagreement between or among any parties to the commitment letter providing for the Debt Financing (if and when
obtained) or definitive financing documents related to the Debt Financing with respect to the obligation to fund the Debt Financing or the amount
of the Debt Financing to be funded at Closing, and (iii) if at any time for any reason Tronox in good faith determines that it will not be able to obtain
all or any material portion of the Debt Financing. Promptly after Cristal delivers to Tronox a written request, Tronox will provide any information
reasonably requested by Cristal related to any circumstances referred to in clauses (i)-(iii) of the immediately preceding sentence; provided, however,
that Tronox need not provide any information which, after consultation with its legal counsel, it has determined to be privileged or subject to
confidentiality restrictions.
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Section 6.05
Fees and Expenses. Except as otherwise expressly provided in this Agreement, all fees and expenses incurred in connection with
the Transactions shall be paid by the Party incurring such fees or expenses, whether or not such Transactions are consummated.
Section 6.06

[Intentionally Omitted.]

Section 6.07
Section 16 Matters. Prior to the Closing, Cristal and Tronox each shall take all such steps as may be required to cause any
acquisitions of New Tronox Ordinary Shares (including derivative securities with respect to New Tronox Ordinary Shares) resulting from the Transactions, by
each individual who may become or is reasonably expected to become subject to the reporting requirements of Section 16(a) of the Exchange Act with
respect to New Tronox to be exempt under Rule 16b-3 promulgated under the Exchange Act.
Section 6.08
Public Announcements. Tronox and Cristal shall consult with each other before it issues, or in the case of Tronox, New Tronox
issues, and give each other the opportunity to review and comment upon, any press release or other public statements with respect to the Transactions, and
shall not issue any such press release or make any such public statement prior to such consultation, except as such Party may reasonably conclude may be
required by applicable Law; court process; with any employees of such Party or their representatives as required to implement the Transactions or as is
otherwise reasonably considered by such Party to be appropriate to maintain good employee relations; or by obligations pursuant to the listing rules of, or
any listing agreement with, any applicable national securities exchange or national securities quotation system. Cristal and Tronox agree that the initial
press release(s), whether joint or several, to be issued with respect to the Transactions shall be in the form(s) agreed to by the Parties prior to the date of this
Agreement.
Section 6.09
Stock Exchange Listing. Tronox shall use its reasonable best efforts to cause the Consideration Shares to be issued in connection
with the Transactions to be approved for listing on the New York Stock Exchange, subject to official notice of issuance, prior to the Closing Date.
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Section 6.10
Post-Closing Transfer of Assets . Notwithstanding anything in this Agreement to the contrary, this Agreement (including the
Restructuring) shall not constitute an agreement to assign, license, sublicense or otherwise provide rights with respect to any Contract to which the Company
or a Transferred Company is a party or any right thereunder if an attempted assignment, license or other provision, without the Consent of a third party, would
constitute a breach or other contravention of a Contract with such third party or would in any way adversely affect the rights of Tronox or any of its Affiliates
relating to such Contract. If any such Consent is not obtained prior to the Closing, the Parties shall cooperate in good faith and use their reasonable best
efforts to obtain such Consent as promptly thereafter as practicable and the costs of obtaining any such Consent shall be borne one half by Cristal and one
half by Tronox; provided that, without Tronox’s prior written consent (such consent not to be unreasonably withheld, conditioned or delayed), Cristal shall
not (x) agree to pay any such costs of obtaining any such Consent or (y) grant to any third party any concession that would reasonably be expected to
materially and adversely affect Tronox’s operation of the Business after the Closing. If the Parties are unable to obtain any required Consent prior to the
Closing, Cristal shall, for a period of 18 months following the Closing, solely to the extent any Contract inures to the benefit or burden of the Business, use
reasonable best efforts to (i) continue to be bound thereby pending assignment to Tronox, (ii) at the direction and expense of Tronox, pay, perform and
discharge fully all of its obligations thereunder after the Closing and prior to assignment to Tronox, (iii) without further consideration therefor, pay, assign
and remit to Tronox promptly all monies, rights and other consideration received in respect of such Contract and (iv) exercise or exploit its rights and options
under such Contract, when and as reasonably directed by Tronox. During the period between the Closing Date and two years after the Closing Date, if and
when any such Consent shall be obtained or such Contract shall otherwise become assignable, licensable, sublicenseable or able to be provided to Tronox,
Cristal shall promptly assign, license, sublicense or otherwise provide such Contract to Tronox, without payment of further consideration, and Tronox shall,
without the payment of any further consideration therefor, assume such Contract.
Section 6.11

Wrong Pockets.

(a)
Cristal shall, or shall cause its applicable Affiliate to, promptly deliver to Tronox (or its designee) any monies or checks
that have been sent to Cristal after the Closing by customers, suppliers or other contracting parties of the Transferred Companies or the Business for
goods or services provided by the Business or otherwise are in respect of a Transferred Company hereunder (including promptly forwarding invoices
or similar documentation to Cristal).
(b)
Cristal agrees that Tronox has the right and authority to endorse, without recourse, any check or other evidence of
indebtedness received by Tronox in respect of any accounts receivable, notes receivable and other receivable arising from the operation of the
Business, and Cristal shall furnish Tronox such evidence of this authority as Tronox may request in writing.
(c)
Tronox shall, or shall cause the applicable Transferred Company to, promptly deliver to Cristal (or its designee) any
monies or checks that have been sent after the Closing to Tronox, any Transferred Company or their respective Affiliates to the extent they are in
respect of any Other Cristal Business (including promptly forwarding invoices or similar documentation to Cristal).
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Section 6.12

Use of Name.

(a)
Tronox agrees that (except as expressly set forth in this Section 6.12) after the Closing neither Tronox nor its Affiliates
(including the Company and the Transferred Companies) shall have any rights in and to the mark “Cristal” or any Mark containing or comprising
the foregoing (collectively, the “Cristal Marks”), and will not at any time after the Closing market, promote, advertise or offer for sale any products,
goods or services utilizing any of the Cristal Marks or otherwise hold itself out as having any affiliation with Cristal or any of its Affiliates (other
than the Company or any Transferred Company). Tronox agrees that if any of the Business Assets, including any promotional materials or printed
forms, bear a Cristal Mark, Tronox shall, prior to distributing, selling or otherwise making use of such Business Assets for the general public, remove,
delete, cover or render illegible the Cristal Mark as it may appear on such Business Assets. Notwithstanding the foregoing, for a period of six
months after the Closing Date, Tronox may use any remaining inventory of materials, including business cards, stationery, packaging materials,
displays, signs, promotional materials and other similar materials that include one or more of the Cristal Marks to the extent such materials were
included in the Business Assets as of the Closing. Tronox shall indemnify and hold harmless Cristal, its Affiliates and its and their respective
Representatives against all Losses asserted against or imposed upon them as a consequence of the use of the Cristal Marks by Tronox and its
Affiliates (including the Company and the Transferred Companies) following the Closing.
(b)
Tronox shall, as promptly as practicable following the Closing Date, make the initial filing required to be made with the
applicable Governmental Entity to cause the Company and each Transferred Company whose name includes the name “Cristal” to change its name
such that its name does not include the name “Cristal”.
(c)
Cristal agrees that, after the Closing, neither Cristal nor its Affiliates (other than the Company or any Transferred
Company) shall (i) have any rights in and to any Marks of any of the Company or the Transferred Companies, or any Marks that are included in the
IP Assets, in each case containing or comprising any of the foregoing, but excluding the Cristal Marks (collectively, the “ Transferred Company
Marks”); or (ii) market, promote, advertise or offer for sale any products, goods or services utilizing any of the Transferred Company Marks or
otherwise hold itself out as having any affiliation with Tronox, the Company, the Transferred Companies or any of their respective Affiliates.
Section 6.13
Shared Contracts. Tronox acknowledges that Cristal and/or Seller is a party to certain Contracts that relate both to the Business
and one or more of Cristal’s other businesses with the vendors, distributors, licensors and customers listed on Section 6.13 of the Cristal Disclosure Letter
(each, a “Shared Contract”). Prior to the Closing, Cristal will, at Tronox’s request, use reasonable best efforts (at Tronox’s cost and expense) to cause the
Company or a Transferred Company to enter into a new Contract with respect to each such Shared Contract (each, a “Replacement Contract”) on terms that
have been approved in writing in advance by Tronox (such approval not to be unreasonably withheld, conditioned or delayed). From the Closing Date, until
the six month anniversary thereof, Tronox shall use reasonable best efforts to enter into any Replacement Contract not previously entered into prior to the
Closing. If the Company or a Transferred Company is unable to enter into any Replacement Contract prior to the Closing, until the earlier of such time as
such Replacement Contract is entered into and six months following the Closing Date, Cristal will, at Tronox’s request, if practicable, use reasonable best
efforts to cooperate with Tronox (at Tronox’s cost and expense) in any arrangement reasonably acceptable to Tronox and Cristal intended to provide Tronox
with services under such Shared Contract and for Tronox to assume the Liabilities related thereto. For the avoidance of doubt, from and after six months
following the Closing, Tronox shall have no right to receive any claims, rights or benefits under any Shared Contract. Notwithstanding anything to the
contrary in this Section 6.13, the effectiveness of any such Replacement Contract or other arrangement or any liability or obligation thereunder shall be
contingent upon the consummation of the Closing.
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Section 6.14

Intercompany Arrangements.

(a)
As of the Closing, all Business Contracts and transactions between Cristal and its Affiliates (other than the Company and
the Transferred Companies) on the one hand, and the Company and the Transferred Companies, on the other hand (other than the Business Contracts
or other transactions listed on Section 6.14 of the Cristal Disclosure Letter), will either be terminated or amended to remove or replace the applicable
Company or Transferred Company or Affiliate of Cristal, as the case may be, as a party to such agreement, as applicable, without further liability to
Tronox and its Affiliates (including the Company or any Transferred Company) with respect to periods following the Closing.
(b)
At or prior to the Closing, Cristal shall cause the Company and each Transferred Company to pay, discharge,
compromise, settle, terminate or otherwise satisfy or cause to be paid, discharged, compromised, settled, terminated or otherwise satisfied in full all
Intercompany Indebtedness as well as all Liens related thereto.
Section 6.15

Credit Support.

(a)
During the period from the date of this Agreement and continuing until the Closing, except to the extent Tronox
consents in writing (which consent shall not be unreasonably withheld, conditioned or delayed), Cristal and its Affiliates (other than the Company
and the Transferred Companies) shall not provide any Credit Support to the Business, except for (i) replacements of Credit Support existing on the
date of this Agreement or extensions of the term thereof, (ii) Credit Support required to be provided under Law, (iii) Credit Support required to be
provided pursuant to Business Contracts or Credit Support existing on the date of this Agreement, or (iv) unsecured Credit Support for an amount,
individually or in the aggregate, not exceeding $20,000,000.
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(b)
No later than ten Business Days prior to the Closing Date, Cristal shall provide Tronox with an updated Section 4.25 of
the Cristal Disclosure Letter that sets forth all of the Credit Support reasonably expected to be outstanding as of the Closing Date. Cristal and its
Affiliates shall keep in effect and maintain all of the Credit Support as of the Closing Date until the earlier of (i) the date the applicable Credit
Support is released or replaced by Tronox or (ii) the date that is the ninetieth (90 th ) day following the Closing Date. Tronox shall use its reasonable
best efforts to obtain, on or before the Closing Date (to the extent Cristal so requests), and in any event within ninety (90) days following the
Closing Date, the release or replacement of each of the obligations of Cristal (or any Affiliate or shareholder thereof, other than the Company or the
Transferred Companies) to provide Credit Support in respect of any liability of the Company and/or any Transferred Company set forth on such
updated Section 4.25 of the Cristal Disclosure Letter. To the extent Tronox does not obtain any such release or replacement, Tronox shall indemnify
and hold harmless Cristal in respect of any liability or expense incurred by Cristal (or any Affiliate or shareholder thereof, other than the Company
and the Transferred Companies) in respect of any claim made in respect of any such liability or expense arising or incurred after the Closing Date.
Section 6.16
Release of Indemnity Obligations. Tronox and Cristal shall cooperate with each other with a view to entering into arrangements
effective as of the Closing whereby Tronox or its Affiliates would be substituted for Cristal and its Affiliates (other than the Company and the Transferred
Companies) in any guarantees, letters of comfort, indemnities or arrangements entered into by Cristal or its Affiliates (other than the Company and the
Transferred Companies) in respect of the Business. If Tronox or its Affiliates cannot enter into the arrangements referred to above, Cristal shall not terminate
any such guarantee, letter of comfort, indemnity or arrangement without Tronox’s prior written consent; provided that Tronox shall enter into a separate
guaranty with Cristal or its applicable Affiliate (other than the Company and the Transferred Companies) to guarantee the performance of the obligations of
Cristal or such Affiliate (other than the Company and the Transferred Companies), as applicable, under the Contract underlying such guarantee, letter of
comfort, indemnity or arrangement.
Section 6.17
Litigation Support. In the event and for so long as Tronox or Cristal, as applicable, is prosecuting, contesting or defending any
Proceeding, other investigation, charge, claim, or demand by a third party (including any securities regulator) in connection with (a) the Transactions
(including in respect of any regulatory policy issued by a securities regulator that is applicable to the Transactions), or (b) any fact, situation, circumstance,
status, condition, activity, practice, plan, occurrence, event, incident, action, failure to act, or transaction relating to, in connection with or arising from the
Transferred Assets, the Business, the Company or the Transferred Companies, the other Party shall, and shall cause its Subsidiaries and Affiliates (including
with respect to Tronox after the Closing, the Company and the Transferred Companies) and its and their respective directors, officers and employees to,
cooperate with such first Party and its counsel in such prosecution, contest or defenses, including making available its personnel, and providing such
testimony and access to its books and records as shall be reasonably necessary in connection with such prosecution, contest or defense. In the event that any
litigation related to this Agreement or the Transactions is brought against New Tronox, Tronox, any Tronox Subsidiary, the New Tronox Board and/or the
Tronox Board (or the board of directors of any of Tronox’s Subsidiaries), Tronox shall promptly (and in any event within 48 hours) notify Cristal of any such
litigation, give Cristal the opportunity to participate in, but not control, the defense of any such litigation and keep Cristal reasonably informed with respect
to the status thereof. Tronox agrees that neither it nor New Tronox shall compromise, offer to settle, agree to any settlement or come to any arrangement
regarding any such litigation without Cristal’s prior written consent, which consent shall not be unreasonably withheld, conditioned or delayed; provided
that for the avoidance of doubt, consent shall be reasonably withheld if such consent prejudices any of Cristal’s rights under this Agreement or any Ancillary
Agreement in any material respect. Cristal shall notify Tronox promptly (and in any event within 48 hours) of the commencement of any such litigation of
which Cristal has received notice. If any securities regulator applicable to New Tronox or Tronox seeks or institutes a Proceeding, enquiry, investigation,
charge, claim or demand referred to in the first sentence of this Section 6.17 in connection with the Transactions (including in respect of any regulatory
policy issued by a securities regulatory that is applicable to the Transactions), Tronox shall promptly reimburse Cristal for all reasonable and documented
out-of-pocket fees (including reasonable attorneys’ fees) and expenses incurred by Cristal or any of its Affiliates or their respective Representatives in
connection with such Proceeding, enquiry, investigation, charge, claim or demand, except where the Proceeding, enquiry, investigation, charge, claim or
demand by such securities regulator pertains to a breach of Law by Cristal, or any of its Affiliates or Representatives. Notwithstanding anything to the
contrary in this Agreement, Tronox hereby agrees, following the Closing, to (to the extent applicable) move for substitution or take similar actions under
applicable Law for Tronox or one of its Affiliates to be substituted for Cristal in any and all Proceedings exclusively related to the Business, and for Cristal to
be released from any and all such Proceedings effective as of the Closing. In the event of any conflict between this Section 6.17 and Article IX, then
Article IX shall govern.
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Section 6.18

Intellectual Property.

(a)
Prior to the Closing, Cristal shall reasonably cooperate with Tronox to transfer any data related to the Business to
databases of the Company, the Transferred Companies or their designees. Prior to the Closing, Cristal shall use reasonable best efforts to (i) file
applications to duly record any prior transfers of Intellectual Property Rights with any and all relevant Governmental Entities around the world
sufficient to evidence in the records of such Governmental Entities a chain of title showing Cristal’s or its applicable Affiliate’s sole and exclusive
ownership (prior to transfer to Tronox) of the Intellectual Property Rights identified on Section 4.16 of the Cristal Disclosure Letter, (ii) assign or
transfer or cause its Affiliates to assign or transfer to Tronox, the Company or the Transferred Companies, effective as of the Closing, all right, title or
interest in any Intellectual Property Rights identified on Section 4.16 of the Cristal Disclosure Letter that is registered in the name of or owned by
Cristal or any of its Affiliates (other than the Company or any of the Transferred Companies), including the IP Assets; and (iii) assign or transfer or
cause the Company or the Transferred Companies to assign or transfer to Cristal or any of its Affiliates (other than the Company or any of the
Transferred Companies), effective as of the Closing, all right, title or interest in any Intellectual Property Rights identified o n Section 4.16 of the
Cristal Disclosure Letter that (A) is registered in the name of or owned by any of the Company or the Transferred Companies and (B) includes,
embodies or incorporates any Cristal Marks or is not used primarily in the Business. All reasonable costs associated with compliance with this
Section 6.18 shall be borne one half by Cristal and one half by Tronox. Prior to the Closing Date, Cristal shall deliver to Tronox a list of any
payment required to be made by the Company or a Transferred Company with the applicable patent, trademark or copyright office within 60 days
following the Closing Date to maintain or renew any Intellectual Property Rights identified on Section 4.16 of the Cristal Disclosure Letter.
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(b)
Cristal, on behalf of itself and its Affiliates, hereby grants to the Company and the Transferred Companies and any
Affiliates of the Company and the Transferred Companies (including Persons that become an Affiliate of the Company or a Transferred Company
after the Closing Date) a perpetual, non-exclusive, irrevocable, worldwide, sublicenseable, transferable, royalty-free, fully-paid up license to use any
Intellectual Property Rights owned by Cristal or any of its Affiliates (other than the Company or Transferred Company) immediately prior to the
Closing that are not included in the IP Assets or owned by the Company or a Transferred Company and used or held for use in the conduct of the
Business immediately prior to the Closing, including such Intellectual Property Rights assigned by the Company or a Transferred Company
pursuant to Section 6.18(a) (other than Intellectual Property Rights that include, embody or incorporate any Cristal Marks). Such license includes
the right to make, have made, use, sell, and import products and practice methods covered by such Intellectual Property Rights and to reproduce,
distribute, perform, display, and prepare derivative works of, such Intellectual Property Rights. Cristal represents and warrants that it has the
authority to grant the foregoing license on behalf of its Affiliates (other than the Company or the Transferred Companies).
Section 6.19

Restrictive Covenants.

(a)
For the period commencing on the Closing Date and expiring on the second anniversary thereof, Cristal shall not, and
shall cause its Subsidiaries not to, directly or indirectly, own, manage, operate or otherwise participate or engage in the Business anywhere in the
world (a “Competing Business”): provided that, this Section 6.19 shall not prohibit Cristal or any of its Subsidiaries, directly or indirectly, from:
(i)
having Beneficial Ownership of (A) any New Tronox Equity or (B) up to and including 4.9% of any class of
outstanding Securities of any other Person; provided that if the Beneficial Ownership by Cristal or any of its Affiliates of the Securities of any other
Person exceeds 4.9% of any class of outstanding Securities of such Person as a result of a combination of shares, recapitalization, consolidation or
other reorganization of such Person, Cristal shall not be in breach of this Section 6.19(a)(i) if Cristal or its applicable Affiliate divests or causes the
divestiture of an amount of the Securities of such Person necessary for Cristal or its applicable Subsidiary to Beneficially Own 4.9% or less of the
applicable class of outstanding Securities of such Person within twelve months after the date of such combination of shares, recapitalization,
consolidation or other reorganization;
(ii)

conducting the Other Cristal Businesses; or

(iii)
acquiring any Persons or businesses (an “Acquired Business”) that include a Competing Business (an “Acquired
Competing Business”) and carrying on the Acquired Competing Business if such Acquired Competing Business comprises less than the greater of
(A) 20% of the revenues of the Acquired Business (measured as of the completed calendar year preceding the year in which the acquisition of the
Acquired Business is completed), but not more than $200,000,000 of the aggregate revenues of the Acquired Business in such calendar year
(measured using the Exchange Rate as of the last Business Day of such calendar year) and (B) $50,000,000 of the revenues of such Acquired
Business (measured as of the completed calendar year preceding the year in which the acquisition of the Acquired Business is completed and using
the Exchange Rate as of the last Business Day of such preceding calendar year); provided, that if neither clause (A) nor (B) applies, Cristal or its
Subsidiaries may consummate the acquisition of such Acquired Business, provided further that Cristal or its applicable Subsidiaries shall enter into
a definitive agreement to divest such Acquired Competing Business within six months following the date on which such Acquired Business was
acquired. If the divestiture of an Acquired Competing Business is required pursuant to this Section 6.19(a)(iii), Cristal shall provide notice to
Tronox, and Cristal shall not, and shall not permit or cause any of its Subsidiaries to, enter into any definitive agreement regarding such divestiture
without first commencing and conducting in good faith for not less than 20 Business Days negotiations with Tronox regarding a potential
acquisition by Tronox or its Affiliates of such Acquired Competing Business.
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(b)
For the period commencing on the Closing Date and expiring on the second anniversary thereof, Cristal shall not, and
shall cause its Subsidiaries not to, directly or indirectly (including through representatives), solicit, influence, entice or encourage any Transferred
Employee to cease his or her employment with Tronox or its Affiliates, as applicable, without the prior written consent of Tronox.
(c)
For the period commencing on the Closing Date and expiring on the second anniversary thereof, Tronox shall not, and
shall cause New Tronox and its Subsidiaries not to, directly or indirectly (including through representatives), solicit, influence, entice or encourage
any employee of Cristal or its Affiliates that are management-level employees or employees that were significantly involved in the negotiations
and/or due diligence process in connection with the Transactions (the “Cristal Employees”) to cease his or her employment with Cristal or its
Affiliates, as applicable, without the prior written consent of Cristal.
(d)
Section 6.19(b) and Section 6.19(c) will not be deemed to prohibit the Parties or their respective Affiliates from
engaging in general media advertising or general employment solicitation that may be targeted to a particular geographic or technical area but that
is not targeted towards Transferred Employees or Cristal Employees, as applicable.
(e)
The Parties acknowledge that (i) the restrictive provisions of this Section 6.19 are material inducement for Tronox to
enter into this Agreement, (ii) Tronox would not enter into this Agreement without such restrictive provisions and (iii) such restrictive provisions are
reasonable and necessary and that Tronox will be irrevocably damaged if such covenants are not specifically enforced. Accordingly, each of the
Parties agrees that, in addition to any other relief or remedies available to Tronox, Tronox shall be entitled to seek and obtain an appropriate
injunction or other equitable remedy from a Court for the purposes of restraining a Party from any actual or threatened breach of such covenants, and
no bond or security will be required in connection therewith. It is the desire of the Parties that the restrictive provisions of this Section 6.19 be
enforced to the fullest extent permissible under any applicable Law and public policies applied in each jurisdiction in which enforcement is sought.
If a Court declares that any term or provision of Section 6.19 is invalid or unenforceable, the Parties agree that the Court making the determination
of invalidity or unenforceability shall have the power to (and the Parties shall request such Court to) reduce the scope, duration or area of the term or
provision, to delete specific words or phrases, or to replace any invalid or enforceable term or provision with a term or provision that is valid and
enforceable and that comes closes to expressing the intention of the invalid or unenforceable term or provision, and Section 6.19 shall be
enforceable as so modified after the expiration of the time within which the judgment may be appealed.
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(f)
Cristal and Tronox shall take such actions that are necessary to cause the non-solicit provisions contained in Section 6
of the Confidentiality Agreement to terminate and be of no further force and effect as of the Closing.
Section 6.20

Post-Closing Assistance.

(a)
Tronox agrees to retain and maintain all books, records and files that are included in the Transferred Assets and that are
delivered to Tronox or New Tronox hereunder for a period of at least six years after the Closing Date (plus any additional time during which Tronox
has been advised in writing by Cristal that (i) there is an ongoing Proceeding with respect to Taxes with respect to periods prior to the Closing or (ii)
any such period is otherwise open to assessment; provided that only such books, records and files reasonably related to the appropriate Proceeding
with respect to Taxes or period as advised by Cristal shall be subject to such time extension). During such period, Tronox agrees to provide Cristal
and its Representatives reasonable cooperation, access (including copies) and staff assistance, as needed, during normal business hours and upon
reasonable notice, with respect to the books, records and files delivered to Tronox or New Tronox hereunder, and Cristal agrees to provide Tronox
and its Representatives reasonable cooperation, access (including copies) and staff assistance, as needed, during normal business hours and upon
reasonable notice, with respect to the books, records and files relating to the Business and retained by Cristal, in each case as may be necessary for
general business purposes, including the defense of litigation, the preparation of Tax Returns and financial statements, the auditing of financial
statements, other financial reporting activities and the management and handling of Proceedings with respect to Taxes; provided that such
cooperation, access and assistance does not unreasonably disrupt the normal operations of Tronox or Cristal or their respective Affiliates.
(b)
After the Closing, Tronox will (and will cause the Company, the Transferred Companies and their other respective
Affiliates to) reasonably assist Cristal and its Affiliates in preparing information for various Governmental Entities or other third Persons after the
Closing to the extent that such information relates to the Transactions, the Business, the Business Assets and/or the liabilities of the Business. Such
information includes, but is not limited to, information required by Cristal and its Affiliates to (i) comply with their financial reporting requirements
and (ii) to submit any claims that would reasonably be expected to be covered under the insurance policies of Cristal or its Affiliates or their
respective self-insurance programs in respect of events, circumstances and occurrences prior to Closing. Cristal shall reimburse Tronox for all
reasonable out-of-pocket and documented costs and expenses (excluding internal costs) actually incurred by Tronox and its Affiliates in connection
with the compliance by Tronox with its obligations under this Section 6.20(b).
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(c)
After the Closing, Cristal shall (and shall cause its Affiliates to) reasonably assist Tronox and its Affiliates (including the
Company and the Transferred Companies) in preparing information for various Governmental Entities or other third Persons after the Closing to the
extent that such information relates to the Transactions, the Business, the Business Assets and/or the liabilities of the Business. Such information
shall include information required by Tronox and its Affiliates (including the Company and the Transferred Companies) to (i) comply with their
financial reporting requirements and (ii) to submit any claims that would reasonably be expected to be covered under the insurance policies of
Tronox or its Affiliates or their respective self-insurance programs in respect of events, circumstances and occurrences after the Closing. Tronox
shall reimburse Cristal for all reasonable and documented out-of-pocket costs and expenses (for the avoidance of doubt, excluding internal costs)
actually incurred by Cristal and its Affiliates in connection with the compliance by Cristal with its obligations under this Section 6.20(c).
(d)
After the Closing, Cristal shall (and shall cause its Affiliates to) provide Tronox and its Affiliates, and any of their
respective Representatives, upon reasonable advance notice with access during normal business hours to those Financial Records within its
possession or under its control necessary for the preparation of financial statements and other financial data relating to the Business that is either (i)
required to be included in any current or future securities Law filing by any of Tronox and its Affiliates with the SEC, ASIC or other Governmental
Entity under applicable Law, including any reconciliation to U.S. GAAP deemed required or necessary by Tronox and its Affiliates; or (ii)
reasonably required by Tronox and its Affiliates to provide in connection with any offering of any debt or equity securities by Tronox and its
Affiliates (collectively, the “Required Financials”). Tronox shall reimburse Cristal for all reasonable and documented out-of-pocket costs and
expenses (excluding internal costs) actually incurred by Cristal and its Affiliates in connection with the compliance by Cristal with its obligations
under this Section 6.20(d).
Section 6.21
Further Assurances. At any time after the Closing, Tronox and Cristal will, and will cause their respective Affiliates to, promptly
execute, acknowledge and deliver any other assurances or documents reasonably requested by Cristal or Tronox, as the case may be, to satisfy or in
connection with their obligations hereunder or to consummate or implement the transactions and agreements contemplated hereby.
Section 6.22
Insurance. From and after the Closing Date, the Company and the Transferred Companies shall cease to be insured by Cristal’s or
Cristal’s Affiliates’ (other than the Company and the Transferred Companies’) insurance policies or by any of Cristal’s or Cristal’s Affiliates’ (other than the
Company’s and the Transferred Companies’) self-insured programs. For the avoidance of doubt, following the Closing, Cristal and its Affiliates shall retain
all rights to control its insurance policies and programs, including the right to exhaust, settle, release, commute, buy back or otherwise resolve disputes with
respect to any of its insurance policies and programs, notwithstanding whether any such policies or programs apply to any liabilities of Tronox or the
Transferred Companies. Prior to and after the Closing, Cristal and its Affiliates (including, prior to the Closing Date, the Company and the Transferred
Companies) shall reasonably cooperate with Tronox to assist Tronox in obtaining replacement insurance policies for the Company, the Transferred
Companies and the Business, including any tail insurance policies. Following the Closing Date, Tronox shall, and shall cause the Company and the
Transferred Companies to, reasonably cooperate with respect to any claims made by Cristal with respect to the Business or the Business Assets prior to the
Closing.
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Section 6.23

Post-Closing Confidentiality.

(a)
From and after the Closing, Cristal shall keep confidential, and shall cause its Affiliates and Representatives to keep
confidential, all information relating to the Business, the Company, the Transferred Companies and the Transferred Assets (“ Tronox Confidential
Information”), except (a) with the prior written consent of Tronox; (b) to the extent necessary to comply with applicable Laws, including federal
securities Laws, the valid Order of a Court or any Proceeding, in which event, to the extent permitted by such Law, Order or Proceeding, Cristal shall
notify Tronox as promptly as practicable (and, if possible, prior to the making of such disclosure); (c) to the extent such Tronox Confidential
Information is available to the public through no fault of Cristal or any Affiliate of Cristal; (d) to the extent such Tronox Confidential Information
becomes available after the Closing Date to Cristal or any of its Affiliates from a third Person who is under no confidential or fiduciary obligation to
Tronox or its Affiliates with respect to such Tronox Confidential Information; (e) to the extent Cristal can demonstrate that such Tronox
Confidential Information was independently developed by Cristal or its Affiliates after the Closing Date without violating this Section 6.23(a); or (f)
to the extent such Tronox Confidential Information is used in the enforcement of any of the rights of Cristal or any of its Affiliates under this
Agreement or the Ancillary Agreements or in the defense of any Proceeding brought against Cristal or one of its Affiliates. The obligations of Cristal
pursuant to this Section 6.23(a) shall cease two years following the Closing, except that such obligations shall survive (i) for five years following the
Closing in respect of Tronox Confidential Information that is proprietary information and know-how of the Business, the Company, the Transferred
Companies or the Transferred Assets, and (ii) in perpetuity for trade secrets of the Business, the Company or the Transferred Companies.
(b)
From and after the Closing, Tronox shall keep confidential, and shall cause its Affiliates and Representatives to keep
confidential, all information received in connection with the Transactions or this Agreement and relating to Cristal and its Subsidiaries, in each case,
solely to the extent such information is related to the Other Cristal Business or to Cristal’s shareholders (“Cristal Confidential Information”), except
(a) with the prior written consent of Cristal; (b) to the extent necessary to comply with applicable Laws, including federal securities Laws, the valid
Order of a Court or any Proceeding, in which event, to the extent permitted by such Law, Order or Proceeding, Tronox shall notify Cristal as
promptly as practicable (and, if possible, prior to the making of such disclosure); (c) to the extent such Cristal Confidential Information is available
to the public through no fault of Tronox or any Affiliate of Tronox; (d) to the extent such Cristal Confidential Information becomes available after
the Closing Date to Tronox or any of its Affiliates from a third Person who is under no confidential or fiduciary obligation to Cristal or its Affiliates
with respect to such Cristal Confidential Information; (e) to the extent Tronox can demonstrate that such Cristal Confidential Information was
independently developed by Tronox or its Affiliates after the Closing Date without violating this Section 6.23(b); or (f) to the extent such Cristal
Confidential Information is used in the enforcement of any of the rights of Tronox or any of its Affiliates under this Agreement or the Ancillary
Agreements or in the defense of any Proceeding brought against Tronox or one of its Affiliates. The obligations of Tronox pursuant to this
Section 6.23(b) shall cease two years following the Closing.
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Section 6.24
Transition Services Agreement. Each of Tronox and Cristal agrees that, at Tronox’s or Cristal’s request, between the date of this
Agreement and the Closing, each Party will cooperate with the other Party to negotiate in good faith and enter into an agreement for the provision by
(i) Cristal or a Cristal Affiliate or (ii) Tronox or a Tronox Subsidiary (including the Company or a Transferred Company) of transition services to the (x) the
Company and the Transferred Companies or (y) Cristal or a Cristal Affiliate, respectively (the “Transition Services Agreement ”), which agreement shall
(a) reflect in reasonable detail a description of the services to be provided (which shall not be more extensive than those provided to (1) the Company, any
Transferred Company, Cristal, or any Cristal Affiliate in the operation of the Business or (2) Cristal or a Cristal Affiliate, in each case as at the date of this
Agreement), including how incremental changes to a service (such as additional users) will be addressed; (b) identify interdependencies of the transition
services that may limit the manner in which Tronox or Cristal terminates individual services prior to the end of the term of the Transition Services Agreement;
and (c) include any specific advance notice requirements for a transition service for early termination.
Section 6.25
Feedstock Agreement. Each of Tronox and Cristal agrees that between the date of this Agreement and the Closing, it will
cooperate with the other Party to negotiate in good faith and enter into an agreement at the Closing providing for the supply of chloride slag, sulphite slag
and rutile feedstock from Tronox to Cristal on terms mutually acceptable to each of Tronox and Cristal (the “Feedstock Agreement ”), to the extent that
(a) Cristal’s existing supply agreements permit Cristal to enter into the Feedstock Agreement without any material and adverse impact on the Business, and
(b) the terms of the Feedstock Agreement are no less favorable to Cristal than the terms under Cristal’s existing supply agreements, in the aggregate.
Section 6.26
Additional Agreements. Each of Tronox and Cristal agrees that, between the date of this Agreement and the Closing, each Party
will cooperate with the other Party to negotiate in good faith regarding the matters set forth on, and in a manner substantially consistent with, Section 6.26 of
the Cristal Disclosure Letter (the “Additional Matters”).
Section 6.27
Additional Financial Statements. As promptly as reasonably practicable after the date of this Agreement (and in any event, in
the case of the Additional Financial Statements described in clause (a) of this Section 6.27, no later than May 1, 2017), Cristal shall deliver to Tronox such
financial statements and other financial information of the Business and associated support activities as are required by the SEC to be included in, or
otherwise filed with the SEC in connection with the preparation of, the Proxy Materials and the Current Report on Form 8-K disclosing this Agreement and
the Transactions (including any amendment thereto), which may include, (a) audited combined balance sheets of the Business as of December 31, 2016,
December 31, 2015 and December 31, 2014, and audited combined statements of earnings, comprehensive income, cash flows and investment of the Business
for each of the fiscal years in the three-year period ended December 31, 2016, in each case including any notes thereto, (b) unaudited combined balance
sheets of the Business as of the end of any fiscal quarters ended subsequent to December 31, 2016 and prior to the Closing Date, and the related unaudited
combined statements of earnings, comprehensive income, cash flows and investment of the Business, in each case (of this clause (b)) together with a
comparable period for the prior year, such that the most recent financial information provided by this section is no more than 134 days old, (c) selected
financial information of the Business (in accordance with Item 301 of Regulation S-K promulgated under the Securities Act) for each of the fiscal years in the
five-year period ended December 31, 2016 and for any fiscal quarter ended subsequent to December 31, 2016 for which financial information is provided
pursuant to clause (b) above and prior to the Closing Date, and (d) such quarterly management reports and financial information as are regularly provided to
Cristal’s management team as soon as reasonably practicable after such reports and information are so provided following the execution of this Agreement
(clauses (a), (b), (c) and (d) collectively, the “Additional Financial Statements”). The Additional Financial Statements described in clause (a) of this
Section 6.27 shall be duly audited by, and accompanied by a report and (solely in the case of any such Additional Financial Statements also described in
clause (x) below, an unqualified) opinion of, BDO USA, LLP or a firm of internationally reputed public accountants. The Additional Financial Statements
described in clause (b) of this Section 6.27 shall be reviewed in accordance with IAS 34 by BDO USA, LLP or a firm of internationally reputed public
accountants. The Additional Financial Statements described in clauses (a), (b) and (c) of this Section 6.27 shall be prepared from the books and records of the
Business in accordance with (x) (1) Saudi GAAP with a reconciliation from Saudi GAAP to U.S. GAAP for any period ended on or prior to December 31, 2016,
and (2) IFRS with a reconciliation from IFRS to U.S. GAAP for any period ended after December 31, 2016, or (y) U.S. GAAP, and (A) with respect to such
Additional Financial Statements prepared in accordance with U.S. GAAP, will present fairly, in all material respects, the financial position and the results of
operations of the Business as of and for the periods presented therein and (B) with respect to such Additional Financial Statements prepared in accordance
with IFRS, if audited, give, in all material respects, a true and fair view of, or, if unaudited, fairly present, in all material respects, the financial position and the
results of operations of the Business for the periods shown or as of the dates set forth therein, in the case of clause (A) or (B), subject, in the case of the
unaudited portions of such Additional Financial Statements, to the absence of certain footnote disclosures otherwise required by U.S. GAAP or IFRS and
normal year-end adjustments.
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Section 6.28
Cristal Designated Directors. At or prior to the Closing, Tronox shall use reasonable best efforts to cause the New Tronox Board
to take all action necessary such that, effective as of the Closing, two members of the New Tronox Board shall be Cristal Designated Directors until the next
annual general meeting of the New Tronox shareholders held thereafter.
Section 6.29

New Tronox Board. At or prior to Closing, Tronox shall cause:

(a)
acting throughout; or

a duly convened meeting of the New Tronox Board to be held at which a quorum of New Tronox directors is present and

(b)
all the New Tronox directors, entitled to receive notice of a New Tronox Board meeting and to vote on the following, to
duly sign a written resolution in accordance with Article 112 of the New Tronox Articles,
at or in which (as applicable):
(i)
(ii)

the issuance of the Consideration Shares to the Custodian as nominee for the Depositary;
the delivery of the certificate in respect of the New Tronox Depositary Receipts referred to in Section 1.07(b)(ii)(A) to

the Seller; and
70

(iii)

the updating of the register of members of Tronox to reflect the matters referred to in Section 1.07(b)(ii)(B),

is, in each case, approved conditional on Closing occurring in accordance with the Companies Act and the New Tronox Articles.
Section 6.30

Director and Officer Liability and Indemnification.

(a)
For a period of six (6) years after the Closing, Tronox shall not, and shall not permit the Company or the Transferred
Companies to, amend, repeal or modify any provision in the Company’s or the Transferred Companies’ Organizational Documents relating to the
exculpation or indemnification of any officers, directors or managers of the Company or the Transferred Companies existing as of the date hereof
(unless required by Law), it being the intent of the Parties that the officers, directors and managers of the Company or the Transferred Companies
shall continue to be entitled to such exculpation and indemnification to the fullest extent permitted by Law.
(b)
For a period of six (6) years after the Closing, Tronox shall, or shall cause the Company or the Transferred Companies to,
either maintain director and officer liability insurance or acquire a director and officer liability run-off policy (and pay for such policy an amount up
to 300% of the premiums under the existing director and officer insurance policy of the Company and the Transferred Companies for the 2016 fiscal
year), which in either case shall provide coverage for the individuals who were officers, directors or managers of the Company or the Transferred
Companies prior to Closing comparable to the coverage provided as of the date hereof under the policy or policies maintained by the Company and
the Transferred Companies, as applicable, for the benefit of such individuals.
(c)
Following the Closing, if any of the Company, Transferred Company or any of its or their respective successors or
assigns (i) consolidates with or merges into any other Person and shall not be the continuing or surviving corporation or entity in such consolidation
or merger or (ii) transfers all or substantially all of its properties and assets to any Person, then proper provision shall be made so that the successors
and assigns of the Company or such Transferred Company, as applicable, shall assume all of the obligations set forth in this Section 6.30.
Section 6.31
Closing Cash. The Company and the Transferred Companies shall have, collectively, at the Closing the amounts of Closing Cash
in the jurisdictions necessary for the immediate requirements of the Company and the Transferred Companies for ten (10) Business Days immediately
following the Closing, such amounts and jurisdictions as reasonably agreed to between the Parties prior to the Closing.
Section 6.32
Certain Cristal Obligations. Cristal agrees to satisfy, or cause to be satisfied, in full (a) all outstanding contingent consideration
payments under the Tikon Framework Agreement prior to the Closing and (b) all payments in respect of Health and Safety Executive v. Cristal Pigment UK
Limited.
Section 6.33
R&W Policy. Promptly following March 1, 2018, the Parties shall negotiate in good faith with the insurers under the R&W
Policy modifications to such R&W Policy in light of the expected timing of Closing, with a view to obtaining at Closing pricing and other terms under the
R&W Policy that are mutually acceptable to the Parties. Cristal and its Subsidiaries will take reasonable steps reasonably necessary to permit the insurer to
continue in effect the R&W Policy and facilitate such modifications (including by participating in any bring-down due diligence process that may be
required in respect thereof).
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Section 6.34
No Assignment. Cristal covenants and agrees that it shall not assign the contract listed on Section 6.34 of the Cristal Disclosure
Letter without the prior written consent of Tronox.
Section 6.35

Escrow of Proceeds. Each of the Parties agrees to comply with its respective covenants set out in Schedule 6.35.
ARTICLE VII
Conditions Precedent

Section 7.01
Conditions to Each Party’s Obligation to Consummate the Closing. The respective obligations of each Party to consummate
the Closing are subject to the satisfaction or waiver at or prior to the Closing of the following conditions:
(a)
Shareholder Approval . The Approval Resolutions shall have been duly passed at the Tronox General Meeting
(disregarding, in the case of the Acquisition Resolution, any votes cast in favor of the Acquisition Resolution by any person referred to in
paragraph (a) of Item 7 of Section 611 of the Corporations Act).
(b)
official notice of issuance.

Listing. The Consideration Shares shall have been approved for listing on the New York Stock Exchange, subject to

(c)
Antitrust Law Clearances. Any waiting periods (and any extensions thereof) applicable to the Transactions under the
Antitrust Laws of the jurisdictions set forth on Section 7.01(c) of the Tronox Disclosure Letter shall have expired or shall have been terminated and
any affirmative approval of a Governmental Entity required or sought under any other Antitrust Law of the jurisdictions set forth on Section 7.01(c)
of the Tronox Disclosure Letter shall have been obtained or deemed to have been obtained under such Antitrust Law.
(d)

Financing. Tronox shall have obtained financing in connection with the Transactions sufficient to fund the Cash

Consideration.
(e)
No Legal Restraints. No outstanding judgment, injunction, order or decree of a Governmental Entity of competent
jurisdiction or of a Court shall have been entered and shall continue to be in effect, and no Law (collectively, the “Legal Restraints”) shall have been
adopted or be in effect, and no suit, action or other proceeding shall have been instituted by any Governmental Entity and remain pending which
would reasonably be expected to result in a Legal Restraint, in each case that prohibits, enjoins or makes illegal the consummation of the
Transactions; provided that the Party seeking to assert this condition shall have complied in all material respects with its obligations under
Section 6.03 in respect of any such Legal Restraint.
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Section 7.02
conditions:

Conditions to Obligations of Cristal. The obligations of Cristal to consummate the Closing are further subject to the following

(a)
Australian Foreign Investment Approval . Cristal shall have given the Treasurer of the Commonwealth of Australia
notice in accordance with the FATA that the Seller proposes to acquire the Consideration Shares and enter into any shareholders agreement or deed
by and between Cristal and Tronox and the Ancillary Agreements under this Agreement (the “Cristal Actions”) and pays any applicable fee, and in
relation to each such Cristal Action one of the following occurs:
(i)
the day that is 10 days after the end of the decision period mentioned in Section 77 of FATA passes without an order
prohibiting any Cristal Action having been made under Section 67 or 68 of FATA;
(ii)
if an interim order is made under Section 68 of FATA in relation to a Cristal Action, the end of the period specified in
the order passes without an order prohibiting the Cristal Action under Section 67 of FATA having been made; or
(iii)
Cristal is given a no objection notice (within the meaning of FATA) in respect of the Cristal Action, the notice being
unconditional or subject only to Standard Tax Conditions or other conditions which are acceptable to Cristal acting reasonably.
(b)

Representations and Warranties.

(i)
the representations and warranties of New Tronox contained in Section 3.21(a) and Section 3.21(b) shall be true and
correct in all respects at and as of the Redomicile Date and at and as of the Closing as if made at and as of such time (except to the extent expressly
made as of an earlier date, in which case as of such earlier date), other than any failures of such representations and warranties to be so true and
correct to the extent such failures would be de minimis in the aggregate;
(ii)
(A) the representations and warranties of Tronox contained in Section 3.01, Section 3.02, Section 3.04,
and Section 3.15 shall be true and correct in all material respects at and as of the date of this Agreement and at and as of the Closing as if made at and
as of such time (except to the extent expressly made as of an earlier date, in which case as of such earlier date) and (B) the representations and
warranties of New Tronox contained in Section 3.19, Section 3.20, and Section 3.21(c) shall be true and correct in all material respects at and as of
the Redomicile Date and at and as of the Closing as if made at and as of such time (except to the extent expressly made as of an earlier date, in which
case as of such earlier date);
(iii)
the representation of Tronox contained in the first sentence of Section 3.08 shall be true and correct in all respects at
and as of the date of this Agreement at and as of the Closing as if made at and as of such time;
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(iv)
the representations and warranties of Tronox contained in this Agreement (except for the representations and warranties
identified in the foregoing clauses (i), (ii) and (iii)) shall be true and correct (without giving effect to any limitation as to “materiality” or “Tronox
Material Adverse Effect” set forth therein) at and as of the date of this Agreement and at and as of the Closing as if made at and as of such time
(except to the extent expressly made as of an earlier date, in which case as of such earlier date), except where the failure of such representations and
warranties to be so true and correct, individually or in the aggregate, has not had and would not reasonably be expected to have a Tronox Material
Adverse Effect; and
(v)

Cristal shall have received a certificate signed on behalf of Tronox by an executive officer of Tronox to such effect.

(c)
Performance of Obligations of Tronox. Tronox shall have performed in all material respects all material obligations
required to be performed by them under this Agreement at or prior to the Closing Date, and Cristal shall have received a certificate signed on behalf
of Tronox by an executive officer of Tronox to such effect.
(d)
Designated Directors.
(e)
Affiliates parties thereto.
Section 7.03
conditions:

Cristal Designated Directors. Effective as of the Closing, two members of the New Tronox Board shall be Cristal
Ancillary Agreements. Cristal shall have received all Ancillary Agreements, duly executed by Tronox or its applicable

Conditions to Obligation of Tronox. The obligations of Tronox to consummate the Closing are further subject to the following

(a)
Australian Foreign Investment Approval . Tronox and each relevant Affiliate (each a “Tronox Acquirer”) gives the
Treasurer of the Commonwealth of Australia notice in accordance with the FATA that the relevant Tronox Acquirer proposes to acquire the Acquired
Shares or Transferred Assets under this Agreement (the “Tronox Actions”) and pays any applicable fee, and in relation to each such Tronox Action
one of the following occurs:
(i)
the day that is 10 days after the end of the decision period mentioned in Section 77 of FATA passes without an order
prohibiting any Tronox Action having been made under Section 67 or 68 of FATA;
(ii)
if an interim order is made under Section 68 of FATA in relation to a Tronox Action, the end of the period specified in
the order passes without an order prohibiting the Tronox Action under Section 67 of FATA having been made; or
(iii)
the Tronox Acquirer is given a no objection notice (within the meaning of FATA) in respect of the Tronox Action, the
notice being unconditional or subject only to Standard Tax Conditions or other conditions which are acceptable to Tronox acting reasonably.
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(b)

Representations and Warranties.

(i)
The representations and warranties of Cristal contained in Section 4.03(a) shall be true and correct in all respects at and
as of the date of this Agreement and at and as of the Closing as if made at and as of such time (except to the extent expressly made as of an earlier
date, in which case as of such earlier date), other than any failures of such representations and warranties to be so true and correct to the extent such
failures would be de minimis in the aggregate;
(ii)
the representations and warranties of Cristal contained in Section 4.01, Section 4.02, Section 4.03 (other than
Section 4.03(a)), Section 4.04 and Section 4.20 shall be true and correct in all material respects at and as of the date of this Agreement and at and as
of the Closing as if made at and as of such time (except to the extent expressly made as of an earlier date, in which case as of such earlier date);
(iii)
the representation of Cristal contained in the first sentence of Section 4.08 shall be true and correct in all respects at and
as of the date of this Agreement and at and as of the Closing as if made at and as of such time;
(iv)
the representations and warranties of Cristal contained in this Agreement (except for the representations and warranties
identified in the foregoing clauses (i), (ii) and (iii)) shall be true and correct (without giving effect to any limitation as to “materiality” or “Business
Material Adverse Effect” set forth therein) at and as of the date of this Agreement and at and as of the Closing as if made at and as of such time
(except to the extent expressly made as of an earlier date, in which case as of such earlier date), except where the failure of such representations and
warranties to be so true and correct, individually or in the aggregate, has not had and would not reasonably be expected to have a Business Material
Adverse Effect;
(v)
(c)
Affiliates parties thereto.

Tronox shall have received a certificate signed on behalf of Cristal by an executive officer of Cristal to such effect.
Ancillary Agreements. Tronox shall have received all Ancillary Agreements, duly executed by Cristal or its applicable

(d)
Performance of Obligations of Cristal. Cristal shall have performed in all material respects all material obligations
required to be performed by it under this Agreement at or prior to the Closing Date, and Tronox shall have received a certificate signed on behalf of
Cristal by an executive officer of Cristal to such effect.
(e)

Restructuring. The Restructuring shall have been effected in accordance with Section 2.01.

Section 7.04
Frustration of Closing Conditions. Neither Cristal nor Tronox may rely on the failure of any condition set forth in Sections 7.01,
7.02 or 7.03, as the case may be, to be satisfied if such failure was caused by such Party’s failure to perform its obligations hereunder.
Section 7.05
Australian Foreign Investment Approval of Cristal Actions and Tronox Actions . The provisions of this Agreement to take a
Cristal Action shall not become binding on Cristal, and the provisions of this Agreement to take a Tronox Action shall not become binding on Tronox, until
the conditions set forth in Section 7.02(a) and Section 7.03(a), respectively, are satisfied.
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ARTICLE VIII
Termination, Amendment and Waiver
Section 8.01
been passed:

Termination. This Agreement may be terminated at any time prior to the Closing, whether or not the Approval Resolutions have
(a)

by mutual written consent of Cristal and Tronox;

(b)

by either Cristal or Tronox:

(i)
if the Closing has not occurred on or before June 30, 2018 (the “End Date”); provided that if on the End Date (and any
subsequent “End Date” as has been extended in accordance with this proviso) any of the conditions set forth in Section 7.01(c) or Section 7.01(e) (to
the extent relating to the matters set forth in Section 7.01(c)) (the “Antitrust Conditions”) shall not have been satisfied but all other conditions set
forth in Article VII shall have been satisfied or waived (other than those conditions that by their nature are to be satisfied at the Closing, but
provided that such conditions shall then be capable of being satisfied if the Closing were to take place on such date), then the End Date shall be
automatically extended to: first, September 30, 2018, then December 31, 2018 and then finally March 31, 2019 (if the Antitrust Conditions are not
by each of such dates then satisfied, but provided that such conditions then remain capable of being satisfied), and such date shall thereafter become
the End Date for purposes of this Agreement; provided further that the right to terminate this Agreement under this Section 8.01(b)(i) shall not be
available to any Party if such failure of the Closing to occur on or before the End Date (as the same has been extended pursuant to this
Section 8.01(b)(i)) is primarily the result of the failure of the Party seeking to terminate this Agreement to perform in any material respect any of its
obligations under this Agreement;
(ii)
if the condition set forth in Section 7.01(e) is not satisfied and the Legal Restraint giving rise to such non-satisfaction
shall have become final and non-appealable; provided that the right to terminate this Agreement pursuant to this Section 8.01(b)(ii) shall not be
available to any Party if the Legal Restraint’s having become final and non-appealable was primarily due to the failure of such Party to perform in
any material respect any of its obligations under this Agreement; or
(iii)

if the Approval Resolutions are not passed at the Tronox General Meeting;

(c)
by Cristal, if Tronox breaches or fails to perform any of its covenants or agreements contained in this Agreement, or if
any of the representations or warranties of Tronox contained herein fails to be true and correct, which breach or failure (i) would give rise to the
failure of a condition set forth in Section 7.02(b) or 7.02(c) and (ii) is not reasonably capable of being cured by the End Date or, if reasonably
capable of being cured, shall not have been cured (A) within 30 days following receipt of written notice from Cristal of such breach or failure or
(B) any shorter period of time that remains between the date Cristal provides written notice of such breach or failure and the End Date; provided that
Cristal shall not have the right to terminate this Agreement pursuant to this Section 8.01(c) if it is then in material breach of any covenant or
agreement contained in this Agreement, and any representation or warranty of Cristal contained herein then fails to be true and correct, such that the
conditions set forth in Section 7.03(b) or 7.03(d) would not then be satisfied; or
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(d)
by Tronox, if Cristal breaches or fails to perform any of its covenants or agreements contained in this Agreement, or if
any of the representations or warranties of Cristal contained herein fails to be true and correct, which breach or failure (i) would give rise to the
failure of a condition set forth in Section 7.03(b) or 7.03(c) and (ii) is not reasonably capable of being cured by the End Date or, if reasonably
capable of being cured, shall not have been cured (A) within 30 days following receipt of written notice from Tronox of such breach or failure or (B)
any shorter period of time that remains between the date Tronox provides written notice of such breach or failure and the End Date; provided that
Tronox shall not have the right to terminate this Agreement pursuant to this Section 8.01(d) if it is then in material breach of any covenant or
agreement contained in this Agreement, and no representation or warranty of Tronox contained herein then fails to be true and correct, such that the
conditions set forth in Section 7.02(b) or 7.02(c) would not then be satisfied; or
(e)
by Tronox, if Tronox, acting reasonably and in good faith and after consultation with its outside legal counsel,
determines that either of the Antitrust Conditions is not reasonably likely to be able to be satisfied (taking into account the expectations of the
Parties as at the date of this Amendment), despite Tronox’s reasonable best efforts to satisfy the Antitrust Conditions as required under Section 6.03.
Notwithstanding anything to the contrary contained in this Section 8.01, this Agreement may not be terminated by any Party unless any fee required to be
paid (or caused to be paid), if any, by such Party pursuant to Section 8.02 at or prior to the time of such termination shall have been paid in full.
Section 8.02

Effect of Termination.

(a)
In the event of termination of this Agreement by either Tronox or Cristal as provided in Section 8.01, this Agreement
shall forthwith become void and have no effect, without any liability or obligation on the part of Cristal or Tronox, other than this Section 8.02, the
last sentence o f Section 6.02, Section 6.05 and Article XII, which provisions (and the Confidentiality Agreement) shall survive such termination;
provided that, no such termination shall relieve any Party from any liability or damages incurred or suffered by a Party to the extent such liabilities
or damages were the result of fraud or the willful and material breach by another Party of any of its covenants or other agreements set forth in this
Agreement. For purposes of this Agreement, “willful and material breach” shall mean a deliberate act or a deliberate failure to act, which act or
failure to act constitutes in and of itself a material breach of this Agreement, regardless of whether breaching was the conscious object of the act or
failure to act.
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(b)
In the event that this Agreement is terminated by Cristal or Tronox pursuant to Section 8.01(b)(i) and on the date of such
termination all of the conditions to Closing set forth in Sections 7.01, 7.02 and 7.03 shall have been satisfied or waived, other than (x) the condition
set forth in Section 7.01(d) (relating to financing), and (y) those conditions that are by their nature to be satisfied at the Closing (but, in the case of
clause (y), which conditions are reasonably capable of being satisfied if the Closing Date were the date of such termination), then Tronox shall
promptly, but in no event later than three Business Days after the date of such termination, pay to Cristal a nonrefundable fee equal to $100,000,000
(the “Tronox Termination Fee”) by wire transfer of immediately available funds to an account designated in writing by Cristal to Tronox for such
purpose (it being understood that in no event shall Tronox be required to pay the Tronox Termination Fee on more than one occasion); provided
that Cristal shall not be entitled to receive the Tronox Termination Fee if Cristal is then in material breach of any of its covenants or agreements
contained in this Agreement.
(c)
In the event that this Agreement is terminated (x) on or after March 31, 2019 by Tronox or Cristal pursuant to
Section 8.01(b)(i) or Section 8.01(b)(ii) (to the extent relating to the matters set forth in Section 7.01(c)) and on the date of such termination all of the
conditions to Closing set forth in Section 7.01, Section 7.02 and Section 7.03 shall have been satisfied or waived, other than (A) the Antitrust
Conditions, (B) the condition set forth in Section 7.01(d) (relating to financing) and (C) those conditions that are by their nature to be satisfied at the
Closing (but, in the case of clause (C), which conditions are reasonably capable of being satisfied if the Closing Date were the date of such
termination) or (y) on or after January 1, 2019 by Tronox pursuant to Section 8.01(e), then Tronox shall promptly, but in no event later than three
Business Days after the date of such termination, pay to Cristal a nonrefundable fee equal to $60,000,000 (the “Regulatory Termination Fee”) by
wire transfer of immediately available funds to an account designated in writing by Cristal to Tronox for such purpose (it being understood that in
no event shall Tronox be required to pay the Regulatory Termination Fee on more than one occasion or both the Regulatory Termination Fee and
the Tronox Termination Fee); provided that Cristal shall not be entitled to receive the Regulatory Termination Fee if Cristal is then in material
breach of any of its covenants or agreements contained in this Agreement.
(d)
In the event this Agreement is terminated by Cristal or Tronox pursuant to (i) Section 8.01(b)(i) and on the date of such
termination the condition to Closing set forth in Section 7.01(a) has not been satisfied or (ii) Section 8.01(b)(iii) (relating to failure to pass the
Approval Resolutions at the Tronox General Meeting), then Tronox shall reimburse Cristal for any reasonable, documented and out-of-pocket fees
or expenses incurred or paid by or on behalf of Cristal or any of its shareholders or its or their respective Affiliates in connection with this
Agreement, the Ancillary Agreements, all related agreements and documents, the due diligence investigation conducted by or with respect to
Tronox and the Tronox Subsidiaries and the transactions contemplated hereby by wire transfer of immediately available funds to an account
designated in writing by Cristal to Tronox for such purpose within three Business Days after the date of Tronox’s receipt of such documentation and
account designation; provided, that in no event shall the amount of such fees and expenses reimbursed by Tronox to Cristal exceed $15,000,000 in
the aggregate.
78

(e)
The Parties acknowledge that the agreements contained in this Section 8.02 are an integral part of the transactions
contemplated by this Agreement, and that without these agreements, the Parties would not enter into this Agreement; accordingly, if Tronox fails to
pay any amount pursuant to this Section 8.02 when due and, in order to obtain such payment, Cristal commences a suit that results in a judgment
against Tronox for any amounts due pursuant to this Section 8.02, Tronox shall pay to the other Party its out-of-pocket, documented costs and
expenses (including reasonable attorneys’ fees and disbursements) in connection with the collection of such overdue amount and the enforcement
by Cristal of its rights under this Section 8.02 and Tronox will pay to Cristal interest on such overdue amount (for the period commencing as of the
date such overdue amount was originally required to be paid and ending on the date such overdue amount is actually paid to Cristal in full) at a rate
per annum of the “prime rate” (as announced by Bank of America, N.A. or any successor thereto) in effect on the date such overdue amount was
originally required to be paid.
(f)
Notwithstanding anything to the contrary in this Agreement, in the event that the Tronox Termination Fee is payable
and Tronox pays the Tronox Termination Fee pursuant to and in accordance with this Section 8.02, such payment, and any costs or expenses
payable to Cristal pursuant to and in accordance with Section 6.04 shall be the sole and exclusive remedy, except as provided in Section 8.02(a), of
Cristal and its Affiliates against Tronox, its Affiliates and any of their respective former, current, or future shareholders, equityholders, partners,
directors, officers, members, managers, Affiliates or agents for any losses or damages suffered as a result of any breach of any representation,
warranty, covenant or agreement made by Tronox in this Agreement or in any certificate or other document delivered in connection herewith or the
failure of the Transactions to be consummated, and upon payment of such amount if and when due, none of Tronox, its Affiliates or any of their
respective former, current, or future stockholders, equityholders, partners, directors, officers, members, managers, Affiliates or agents shall have any
further liability or obligation relating to or arising out of this Agreement or the Transactions.
Section 8.03
Procedure for Termination. In the event of termination and abandonment by Cristal or Tronox, or both, pursuant to
Section 8.01, written notice thereof specifying the relevant provision under which termination is made shall be given to the other Party and the basis therefor
described in reasonable detail, and the Transactions shall be abandoned, without further action by any Party. A termination of this Agreement pursuant to
Section 8.01 shall, in order to be effective, require, in the case of Cristal or Tronox, action by its respective board of directors or the duly authorized designee
thereof. Termination of this Agreement prior to the Closing shall not require the approval of the shareholders of Cristal or members of Tronox.
ARTICLE IX
Indemnification
Section 9.01
Indemnification by Cristal. From and after the Closing, subject to the limitations set forth in this Agreement, Cristal and the
Seller shall, jointly and severally, to the fullest extent permitted by Law, indemnify, defend and hold harmless Tronox and its Affiliates (including, after the
Closing, the Company and the Transferred Companies), the past, present and future directors, officers, employees and agents of Tronox and its Affiliates, in
their respective capacities as such, and the heirs, executors, administrators, successors and permitted assigns of the foregoing Persons (collectively the
“Tronox Indemnitees”) from and against any and all Losses which any Tronox Indemnitee may incur or suffer to the extent such Losses arise out of or result
from: (a) any breach of any representation or warranty of Cristal contained in this Agreement or in any certificate delivered hereunder (other than any Cristal
Fundamental Representation) as of the Closing (or, in the case of any such representation or warranty specifically made as of another date, as of such other
date), (b) any breach of any Cristal Fundamental Representation as of the Closing (or, in the case of any such representation or warranty specifically made as
of another date, as of such other date), (c) any breach of any covenant or agreement contained in this Agreement to be performed by Cristal, in whole or in
part, after the Closing, (d) any Taxes of the Company or the Transferred Companies for any taxable period (or portion thereof) ending on or before the
Closing Date, (e) without duplication, any Taxes of the Company or the Transferred Companies as a result of successor or transferee liability or other
secondary or non-primary liability for Taxes of any Person imposed on the Company or the Transferred Companies pursuant to any Law (including Section
1.1502-6 of the U.S. Treasury Regulations or any similar provision of U.S. state or local or non-U.S. Tax Law), or by contract or otherwise (other than a
contract entered into in the ordinary course of business, the primary purpose of which does not relate to Taxes), where such liability is imposed on the
Company or the Transferred Companies as a result of an act, transaction or agreement occurring or entered into prior to the Closing, (f) any Taxes of Cristal,
the Seller or any of their respective Affiliates (excluding, for avoidance of doubt, the Company and the Transferred Companies) that any Tronox Indemnitee
is liable for jointly or severally, as a successor or transferee, or otherwise or (g) the matter described in item 1 of Section 4.11 of the Cristal Disclosure Letter.
Notwithstanding anything in this Agreement to the contrary, for purposes of clauses (a) and (b) of the immediately preceding sentence, the determination of
whether any breach of any representation or warranty (other than the representations and warranties in Section 4.06(b), Section 4.06(d) or the first sentence of
Section 4.08, or with respect to the standard that must be met to create an obligation to include items in a list set forth in the Cristal Disclosure Letter) has
occurred and of the amount of Losses arising out of or resulting from any such breach shall be made without regard to any qualification or exception
contained in such representation or warranty relating to materiality or Business Material Adverse Effect.
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Section 9.02
Indemnification by Tronox . From and after the Closing, subject to the limitations set forth in this Agreement, Tronox shall, to
the fullest extent permitted by Law, indemnify, defend and hold harmless Cristal and its Affiliates, the past, present and future directors, officers, employees
and agents of Cristal, its shareholders and its and their respective Affiliates, in their respective capacities as such, and the heirs, executors, administrators,
successors and permitted assigns of the foregoing Persons (collectively the “Cristal Indemnitees”) from and against any and all Losses which any Cristal
Indemnitee may incur or suffer to the extent such Losses arise out of or result from: (a) any breach of any representation or warranty of Tronox contained in
this Agreement or in any certificate delivered hereunder (other than the Tronox Fundamental Representations) as of the Closing (or, in the case of any such
representation or warranty specifically made as of another date, as of such other date), (b) any breach of any Tronox Fundamental Representation as of the
Closing (or, in the case of any such representation or warranty specifically made as of another date, as of such other date), and (c) any breach of any covenant
or agreement contained in this Agreement to be performed by Tronox, in whole or in part, after the Closing. Notwithstanding anything in this Agreement to
the contrary, for purposes of clauses (a) and (b) of the immediately preceding sentence, the determination of whether any breach of any representation or
warranty (other than with respect to the standard that must be met to create an obligation to include items in a list set forth in the Tronox Disclosure Letter)
has occurred and of the amount of Losses arising out of or resulting from any such breach shall be made without regard to any qualification or exception
contained in such representation or warranty relating to materiality or Tronox Material Adverse Effect.
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Section 9.03

Procedures. Claims for indemnification under this Agreement shall be asserted and resolved as follows:
(a)

Third Party Claims.

(i)
Any Tronox Indemnitee or Cristal Indemnitee seeking indemnification under this Agreement (an “Indemnified Party”)
with respect to any claim asserted against the Indemnified Party by a third party (a “Third Party Claim”) in respect of any matter that is subject to
indemnification under Section 9.01 or Section 9.02, as applicable, shall promptly deliver to the other Party (the “Indemnifying Party”) a written
notice (a “Third Party Claim Notice”) setting forth a description in reasonable detail of the nature of the Third Party Claim, a copy of all papers
served with respect to such Third Party Claim (if any), the basis for the Indemnified Party’s request for indemnification under this Agreement and a
reasonable estimate (if calculable) of any Losses suffered with respect to such Third Party Claim; provided that the failure to so transmit a Third
Party Claim Notice shall not affect the Indemnifying Party’s obligations under this Article IX, except to the extent that the Indemnifying Party is
prejudiced as a result of such failure.
(ii)
If a Third Party Claim is asserted against an Indemnified Party, the Indemnifying Party shall be entitled to participate in
the defense thereof and, if it elects, to assume and control the defense thereof with counsel selected by the Indemnifying Party and reasonably
satisfactory to the Indemnified Party and to settle such Third Party Claim at the discretion of the Indemnifying Party; provided that the Indemnifying
Party shall not be entitled to assume or continue control of the defense of any Third Party Claim if (A) the Third Party Claim relates to or arises in
connection with any criminal claim involving the Indemnified Party as a defendant, (B) the gravamen of the Third Party Claim seeks an injunction
or equitable relief against any Indemnified Party, (C) the Third Party Claim seeks has or would reasonably be expected to result in Losses in excess
of the amounts available for indemnification pursuant to this Article IX or (D) the Third Party Claim would reasonably be expected to have a
material adverse effect on the business of Cristal or Tronox, as applicable, taken as a whole. The Indemnifying Party shall not, except with the
written consent of the Indemnified Party (such consent not to be unreasonably withheld, conditioned or delayed), enter into any settlement or
consent to entry of any judgment that (1) does not include the provision by the Person(s) asserting such claim to all Indemnified Parties of a full,
unconditional and irrevocable release from all Liability with respect to such Third Party Claim, (2) includes an admission of fault, culpability or
failure to act by or on behalf of any Indemnified Party or (3) includes injunctive or other nonmonetary relief affecting any Indemnified Party. If the
Indemnifying Party elects to assume the defense of a Third Party Claim, the Indemnifying Party shall not be liable to the Indemnified Party for legal
fees or expenses incurred by the Indemnified Party in connection with the defense thereof; provided that the Indemnified Party shall have the right
to participate in the defense thereof and to employ counsel, at its own expense, separate from the counsel employed by the Indemnifying Party (it
being understood that the Indemnifying Party shall control such defense); provided further that the Indemnifying Party will pay the costs and
expenses of such separate counsel if, based on the reasonable opinion of legal counsel to the Indemnified Party reasonably acceptable to the
Indemnifying Party, a conflict or potential conflict of interest exists between the Indemnifying Party and the Indemnified Party which makes
representation of both parties inappropriate under applicable standards of professional conduct; provided further that the Indemnifying Party shall
not be required to pay for more than one such counsel (plus any appropriate local counsel) for all Indemnified Parties in connection with any Third
Party Claim. The Indemnified Party may retain or take over the control of the defense or settlement of any Third Party Claim the defense of which
the Indemnifying Party has elected to control if the Indemnified Party irrevocably waives its right to indemnity under this Article IX and fully
releases the Indemnifying Party with respect to such Third Party Claim.
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(iii)
All of the Parties shall cooperate in the defense or prosecution of any Third Party Claim in respect of which indemnity
may be sought hereunder and each Party (or a duly authorized representative of such Party) shall (and shall cause its Affiliates to) furnish such
records, information and testimony that are within its possession or under its control and reasonably relevant to such Third Party Claim, and attend
such conferences, discovery proceedings, hearings, trials and appeals, as may be reasonably requested in connection therewith.
(b)
Direct Claims. If any Indemnified Party has a claim against any Indemnifying Party under this Article IX that does not
involve a Third Party Claim being asserted against such Indemnified Party (a “Direct Claim”), such Indemnified Party shall promptly deliver to the
Indemnifying Party a written notice (a “Direct Claim Notice”) setting forth a description in reasonable detail of the nature of the Direct Claim, copies
of all material written evidence thereof, the basis for the Indemnified Party’s request for indemnification under this Agreement and a reasonable
estimate (if calculable) of any Losses suffered with respect to such Direct Claim; provided that the failure to so transmit a Direct Claim Notice shall
not affect the Indemnifying Party’s obligations under this Article IX, except to the extent that the Indemnifying Party is prejudiced as a result of such
failure. The Indemnified Party shall allow the Indemnifying Party and its advisors to investigate the matter or circumstance alleged to give rise to
the Direct Claim, and whether and to what extent any amount is payable in respect of the Direct Claim and the Indemnified Party shall assist the
Indemnifying Party’s investigation by giving such information and assistance (including reasonable access to Cristal and its Affiliates or Tronox
and its Affiliates’ (as applicable) premises and personnel and the right to examine and copy any accounts, documents or records reasonably relevant
to the Direct Claim) as the Indemnifying Party or any of its advisors may reasonably request; provided, that any such access shall be conducted at
the Indemnifying Party’s expense, during normal business hours under the reasonable supervision of the Indemnified Party’s agents and in such a
manner as not to interfere in any material respect with the normal operations of the Indemnified Party; and provided, further, that the Indemnifying
Party shall treat all such information as confidential and hereby waives any right to use such information for any purpose other than in connection
with a Direct Claim or its investigation. If the Indemnifying Party disputes a Direct Claim, the Indemnified Party and the Indemnifying Party shall
attempt to resolve in good faith such dispute within 45 days of the Indemnifying Party delivering written notice to the Indemnified Party of such
dispute. If such dispute is not so resolved within such 45-day period, then either party may initiate a Proceeding with respect to the subject matter of
such dispute in accordance with, and subject to the limitations of, Article XII.
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Section 9.04
Survival of Representations, Warranties, Covenants and Agreements . The representations, warranties, covenants and
agreements contained in this Agreement shall survive the Closing as follows: (a) the Cristal Fundamental Representations and the Tronox Fundamental
Representations shall survive the Closing until the date that is six years after the Closing Date, (b) all other representations and warranties contained in this
Agreement shall survive the Closing until the date that is 18 months after the Closing Date and (c) except as otherwise specified herein, all covenants and
agreements contained in this Agreement to be performed, in whole or in part, after the Closing shall survive the Closing indefinitely; provided that each
representation, warranty, covenant and agreement contained in this Agreement shall survive the time at which it would otherwise expire pursuant to this
Section 9.04 if, prior to such time, notice of a breach or potential breach thereof giving rise to a right or potential right of indemnity under this Article IX
shall have been given to the Party against whom such indemnity may be sought in accordance with Section 9.03. Any claim not asserted in accordance with
this Article IX on or prior to the expiration of the applicable survival period set forth in this Section 9.04 will be irrevocably and unconditionally released
and waived.
Section 9.05

Limitations on Indemnification Obligations. Notwithstanding anything to the contrary in this Article IX:

(a)
the Tronox Indemnitees shall not be entitled to recover Losses pursuant to (i) Section 9.01(a) for any breach of any
representation or warranty attributable to a single course of conduct or related set of facts, events or circumstances unless the amount of Losses
incurred or suffered by the Tronox Indemnitees for such breach exceeds $2,100,000 or (ii) Section 9.01 that would not have been incurred but for a
Tronox Tax Act (other than as a result of breach of Section 4.09(e) or a breach by Cristal of Section 10.09);
(b)
the Tronox Indemnitees shall not be entitled to recover Losses pursuant to Section 9.01(a) until the aggregate amount
which the Tronox Indemnitees would recover under Section 9.01(a) exceeds $21,000,000, in which case the Tronox Indemnitees shall only be
entitled to recover such Losses in excess of such amount, up to a maximum aggregate amount of Losses recovered under Section 9.01(a) (together
with any amount collected under the R&W Policy) of $210,000,000;
(c)
the Tronox Indemnitees shall not be entitled to recover Losses pursuant to Section 9.01(a) or (c) (together with any
amount collected under the R&W Policy) in excess of a maximum aggregate amount of $315,000,000;
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(d)
the Tronox Indemnitees shall not be entitled to recover Losses pursuant to this Article IX (together with any amount
collected under the R&W Policy) in excess of a maximum aggregate amount of $2,100,000,000;
(e)
the Cristal Indemnitees shall not be entitled to recover Losses pursuant to Section 9.02(a) for any breach of any
representation or warranty attributable to a single course of conduct or related set of facts, events or circumstances unless the amount of Losses
incurred or suffered by the Cristal Indemnitees for such breach exceeds $2,100,000;
(f)
the Cristal Indemnitees shall not be entitled to recover Losses pursuant to Section 9.02(a) until the aggregate amount
which the Cristal Indemnitees would recover under Section 9.02(a) exceeds $21,000,000, in which case the Cristal Indemnitees shall only be
entitled to recover such Losses in excess of such amount, up to a maximum aggregate amount of Losses recovered under Section 9.02(a) of
$210,000,000;
(g)
the Cristal Indemnitees shall not be entitled to recover Losses pursuant to Section 9.02(a) or (c) in excess of a maximum
aggregate amount of $315,000,000;
(h)
the Cristal Indemnitees shall not be entitled to recover Losses pursuant to this Article IX in excess of a maximum
aggregate amount of $2,100,000,000;
(i)
neither the Tronox Indemnitees nor the Cristal Indemnitees shall be entitled to recover Losses pursuant to this Article IX
to the extent that such Losses were included in the calculation of Closing Working Capital and reflected or reserved for on the final Closing
Statement setting forth the Actual Adjustment Amount;
(j)
(i) Each Indemnified Party shall use reasonable best efforts to collect any available third party insurance proceeds,
including any proceeds from the R&W Policy (“Insurance Proceeds”), in respect of any Loss; provided that such Indemnified Party need not attempt
to so collect prior to making a claim for indemnification or receiving an indemnity payment in respect of such Loss under this Article IX, except as
set forth in Section 9.09, (ii) any Loss for which an Indemnified Party may make a claim shall be reduced by any Insurance Proceeds actually
collected by such Indemnified Party in respect of such Loss, (iii) if an Indemnified Party receives an indemnity payment in respect of a Loss under
this Article IX and subsequently collects any Insurance Proceeds in respect of such Loss, such Indemnified Party shall pay to the Indemnifying Party
an amount equal to the excess of such indemnity payment received over the amount of such indemnity payment that would have been due if such
Insurance Proceeds had been collected before such indemnity payment was made, (iv) all Losses shall be net of any Tax Benefit actually realized by
the Indemnified Party or its Affiliate in connection with the incurrence of such Losses in (or prior to) the taxable year in which the applicable
indemnity payment is received or in the subsequent taxable year, and (v) the Tronox Indemnitees shall not be entitled to recover Losses for any
matter reflected or reserved against in the Business Financial Statements (or the notes thereto) and the Cristal Indemnitees shall not be entitled to
recover Losses for any matter reflected or reserved against in Tronox’s consolidated audited balance sheet as of December 31, 2015 (or the notes
thereto); provided that (A) if a realized Tax Benefit that has been taken into account under this Section 9.05(j) is rendered unavailable by reason of a
carryback of any Tax asset from a subsequent period or due to any other subsequent event, the Indemnifying Party shall make an appropriate
reconciliation payment to the Indemnified Party (provided further that to the extent the Indemnified Party is permitted under applicable Law to
waive a carryback, the Indemnified Party shall be deemed to have made an election to that effect) or (B) if a Tax Benefit is not included in the
computation of a Loss and is subsequently realized, the Indemnified Party shall pay to the Indemnifying Party the amount of such Tax Benefit as
promptly as practicable following the actual realization of such Tax Benefit; and
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(k)
None of Cristal or any of its Affiliates shall have any obligation under Section 9.01(a) to indemnify, defend and hold
harmless the Tronox Indemnitees from and against any and all Losses which any Tronox Indemnitee may incur or suffer to the extent such Losses
arise out of or result from any breach of any representation or warranty of Cristal contained in Section 4.13 to the extent that such Losses result from,
or with respect to clause (ii) below only, would not have arisen but for, or are increased by any of the following:
(i)

any Relevant Tronox Person’s undertaking any Environmental Investigation or Remedial Action that is not

(A)
required by (x) an order of a Governmental Entity with jurisdiction over the property and the environment,
(y) Environmental Laws or (z) Permits required pursuant to applicable Environmental Laws, or
(B)

agreed to in writing by Cristal in its sole discretion; or

(C)
i n response to a bona fide third party or employee claim that soil or groundwater conditions at a property
owned or leased for the Business constitute an imminent and unreasonable risk to human health or safety; provided voluntary
sampling must be limited in scope to evaluate the specific allegation in the claim; or
(ii)
any cessation, closing, abandoning, decommissioning or terminating of current mining or manufacturing activities at
any property owned or leased for the Business after Closing, or change in the use of such property to non-industrial purposes after the Closing (but
this clause (ii) shall not apply to transfers to third-parties, provided such transfers will not result in a change of use to a non-industrial purpose); or
(iii)
any act or omission by a Relevant Tronox Person that is (A) reckless or negligent, (B) not in the ordinary course of
business of the Business as carried out prior to Closing or (C) results in any exacerbation or worsening of any pre-Closing condition; or
(iv)
any notification, report, admission or disclosure by any Relevant Tronox Person of any pre-Closing condition to any
Governmental Entity or other third party other than (A) as required by an order of a Governmental Entity with jurisdiction over the property and
environment, by Environmental Laws or by Permits required pursuant to applicable Environmental Laws, or (B) as agreed to in writing by Cristal in
its sole discretion; or
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(v)
any failure to comply with the following cleanup standards in connection with any Remedial Action undertaken at a
property owned or leased by the Business after the Closing: the Remedial Action shall be undertaken in a reasonable and cost-effective manner,
which should include, where available, natural attenuation, the use of risk-based cleanup standards or deed restrictions and, with respect to a
property owned or leased by the Business, shall be to cleanup standards no more stringent than those that apply to industrial properties.
Section 9.06
Currency Conversion. If the amount of any Losses incurred or suffered by any Indemnified Party is expressed in a currency other
than U.S. Dollars, any such amounts expressed in a currency other than U.S. Dollars shall be converted from the applicable currency to U.S. Dollars using the
Exchange Rate as of two Business Days prior to the date upon which a final determination as to the payment of such Losses to the Indemnified Party is made.
Section 9.07
Exclusive Remedy. Except in cases of common law fraud, from and after the Closing, recovery pursuant to this Article IX shall
constitute the Parties’ sole and exclusive monetary remedy for any and all Losses relating to or arising from this Agreement and the Transactions, and each
Party hereby waives and releases, to the fullest extent permitted by applicable Law, any and all other rights, remedies, claims and causes of action (including
rights of contributions, if any), whether in contract, tort or otherwise, known or unknown, foreseen or unforeseen, which exist or may arise in the future,
arising under or based upon any federal, state or local Law, that any Party may have against the other Party in respect of any breach of this Agreement;
provided that the foregoing shall not be deemed to deny (a) any Party equitable remedies (including injunctive relief or specific performance) when any such
remedy is otherwise available under this Agreement pursuant to Section 12.12, or (b) any Party or its Affiliates any remedies under any Ancillary Agreement,
and the foregoing shall not interfere with or impede the resolution of disputes relating to the Actual Adjustment Amount by the Independent Accountant
pursuant to Section 1.08.
Section 9.08
Character of Indemnity Payments. The Parties agree that any indemnification payments made with respect to this Agreement
shall be treated for all Tax purposes as an adjustment to the consideration received by Cristal and the Seller and should be allocated to the transferred asset to
which it relates, unless otherwise required by Law (including by a determination of a Tax authority that, under applicable Law, is not subject to further review
or appeal).
Section 9.09
Payments; Sale Notice. Any indemnification of the Tronox Indemnitees pursuant to this Article IX shall be paid (i) first, subject
to the limitations set forth in this Article IX and solely with respect to claims which would be covered by the R&W Policy but for the retention amount under
such R&W Policy, by Cristal or the Seller up to the amount of the retention amount under the R&W Policy, (ii) second from the R&W Policy to the extent
coverage is available to such Tronox Indemnitee under such R&W Policy, and (iii) third, subject to the limitations set forth in this Article IX and solely with
respect to claims that are not covered by the R&W Policy (including as the result of any exclusion), by Cristal or the Seller. If Cristal or the Seller fails to
make any payment due by it to a Tronox Indemnitee under (i) or (iii) above within 10 Business Days of the final resolution of an indemnification claim that is
brought prior to the Security Date in accordance with this Article IX, Tronox shall be entitled to issue a notice to Cristal or the Seller (a “Sale Notice”)
requiring the Seller to, or Cristal to cause the Seller to, transfer to Tronox a number of Consideration Shares having an aggregate value equal to the unpaid
amount calculated by reference to the average market price per Tronox A Ordinary share over the 30 days immediately preceding the date on which the Sale
Notice was issued. Notwithstanding the foregoing, if Tronox receives payment of the unpaid amount from Cristal or any Cristal Affiliate within 10 Business
Days of receiving a Sale Notice, the Sale Notice shall be deemed to have been irrevocably withdrawn by Tronox and shall be of no further effect. For the
purposes of this Section 9.09, “Security Date” means the later of (x) the date that is 18 months after the Closing Date (the “Termination Date”) and (y) the
date on which all claims for indemnification under Section 9.01(a) asserted in writing by a Tronox Indemnitee prior to the Termination Date have been
finally resolved.
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ARTICLE X
Tax Matters
Section 10.01

Allocation.

(a)
Within one hundred and twenty (120) calendar days after the date of this Agreement, Tronox shall provide Cristal with a
draft allocation of the Consideration among the Acquired Shares, the Transferred Companies, the Transferred Assets (in the aggregate), and the
Yanbu Securities, determined based on Tronox’s good-faith determination of the fair market value of such assets (the “ Draft Allocation”); provided,
that, to the fullest extent possible, the Consideration Shares shall be reflected as paid in respect of the BV Shares in the Draft Allocation. Within
forty-five (45) calendar days after receipt of the Draft Allocation, Cristal shall notify Tronox of any disagreement with such allocation, together with
reasonable written supporting documentation describing Cristal’s position. Tronox and Cristal shall negotiate in good faith and attempt to resolve
any disagreement with respect to the Draft Allocation, provided that if such negotiations do not result in an agreement within thirty (30) calendar
days after Tronox’s receipt of the disagreement notice from Cristal, then the matter shall be submitted for resolution and determination to the
Independent Accountant in accordance with the principles set forth in Section 1.08(f), which determination shall be final, binding and conclusive on
the Parties (the allocation, as finally agreed to by the Parties or determined by the Independent Accountant, the “Allocation”). In the event the
Parties agree on a structure under Section 1.09 or Section 10.09 that involves a transfer by Cristal of interests in any of the Transferred Companies at
the Closing to Tronox or its Affiliates, the Parties acting reasonably shall reflect in the Allocation an allocation of appropriate portions of
Consideration (including the amounts thereof consisting of Cash Consideration and Consideration Shares) to such interests. Any adjustment to the
Consideration pursuant to Section 1.08 shall be allocated to the Acquired Shares. Notwithstanding anything herein to the contrary, to the extent the
Allocation provides that any of the Consideration Shares are to be paid to Cristal in respect of the Transferred Assets, the shares of CAP (if sold by
Cristal to Tronox or its Affiliates pursuant to Section 1.01(y)), or the Yanbu Securities (or interests referenced in the second preceding sentence), the
Parties agree that such Consideration Shares shall be directed to the Seller and shall not be issued to Cristal.
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(b)
Tronox and its Affiliates will reflect the transactions set forth in Article I in their Business Financial Statements in a
manner that is consistent with U.S. GAAP.
Section 10.02

Transfer Taxes and VAT.

(a)
Tronox and Cristal will each pay fifty percent (50%) of all Transfer Taxes, and any Transfer Taxes due on the Closing
Date and all related interest and penalties on the Closing Date; provided, however, that each Party will use, and will cause each of its Affiliates to
use, reasonable efforts to avail itself of any available exemptions from any such Transfer Taxes, and to cooperate with the other Party in providing
any information and documentation that may be necessary to obtain such exemption.
(b)
Each of Cristal, Tronox and its respective Subsidiaries will cooperate in timely making all filings, returns, reports and
forms as may be required in connection with Tronox’s payment of Transfer Taxes. Cristal and Tronox, as appropriate, will execute and deliver, and
each of Tronox and Cristal will cause each of its Subsidiaries, as appropriate, to execute and deliver, all instruments and certificates reasonably
necessary to enable the other party to comply with any filing requirements relating to any such Transfer Taxes.
(c)
All sums (or other consideration) set out in this Agreement or otherwise payable (or provided) by any Party to any other
Party pursuant to this Agreement shall be deemed to be exclusive of any VAT.
(d)
Where, pursuant to the terms of this Agreement, any Party (the “Supplier”) makes a supply to any other Party (the
“Recipient”) for VAT purposes and VAT is or becomes chargeable on such supply for which the Supplier is required to account to the relevant
Governmental Entity, the Recipient shall, subject to the receipt of a valid VAT invoice (if required by applicable law), pay to the Supplier (in
addition to and at the same time as any other consideration for such supply) a sum equal to the amount of such VAT.
(e)
Where any Party is required by the terms of this Agreement to reimburse or indemnify any other Party for any cost or
expense, such first Party shall reimburse or indemnify such other Party for the full amount of such cost or expense, including such part thereof as
represents VAT, save to the extent that such other Party is entitled to recover (by way of credit, repayment or otherwise) such VAT from the relevant
Governmental Entity.
Section 10.03

Filing of Tax Returns.

(a)
Cristal shall prepare, or cause to be prepared, and timely file, or cause to be filed, at its own expense (i) all Tax Returns
of, or with respect to the assets of, the Company and the Transferred Companies, and (ii) all Tax Returns with respect to the Transferred Assets, in
each case, with a due date (taking into account applicable extensions) on or prior to the Closing Date (each, a “Cristal Tax Return ”); provided that
each Cristal Tax Return shall be prepared in accordance with the past practice of the Company, the Transferred Companies or the owner of the
Transferred Assets, as applicable, except as otherwise required by applicable Law. Cristal shall (or shall cause its Affiliates to) timely remit all Taxes
shown thereon as due.
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(b)
Cristal shall prepare, or cause to be prepared, at its own expense (i) all Tax Returns of, or with respect to the assets of, the
Company and the Transferred Companies, and (ii) all Tax Returns with respect to the Transferred Assets, in each case, with respect to a Pre-Closing
Tax Period, other than Cristal Tax Returns, with a due date (taking into account applicable extensions) after the Closing Date (each, a “Pre-Closing
Tax Return ”); provided, that: (i) each Pre-Closing Tax Return shall be prepared in accordance with the past practice of the Company and the
Transferred Companies, except as otherwise required by applicable Law, (ii) Cristal shall provide Tronox with a draft of each Pre-Closing Tax Return
at least thirty (30) calendar days prior to the due date (taking into account applicable extensions) for such Tax Return, (iii) Tronox shall have the
right to review and comment on any Pre-Closing Tax Return, and (iv) to the extent Tronox provides any reasonable comments at least ten calendar
days prior to the due date for any Pre-Closing Tax Return, Cristal shall make such modifications as are requested by Tronox on such Tax Returns.
Cristal shall timely file, or cause to be timely filed, such Pre-Closing Tax Returns and, to the extent that Cristal would be liable in respect of such
Taxes under Section 9.01, remit, or cause to be remitted, payment for any Taxes shown as due on such Pre-Closing Tax Returns due (or else shall pay
to Tronox or a Tronox Subsidiary an amount equal to such Taxes at least three (3) Business Days in advance of such date).
(c)
Tronox shall prepare and file, or cause to be prepared and filed, all other Tax Returns of the Company, the Transferred
Companies and the Transferred Assets that are filed after the Closing Date (including Tax Returns with respect to a Straddle Period); provided, that
Tronox shall prepare any Tax Return of the Company or the Transferred Companies with respect to a Straddle Period in accordance with past
practice of the Company and the Transferred Companies, as applicable, except as otherwise required by applicable Law; provided further, that, with
respect to Tax Returns for a Straddle Period that as drafted show a material Tax in respect of which Cristal is liable under this Agreement, (i) Tronox
shall provide Cristal with a draft of any such income Tax Return at least 30 calendar days (and in the case of non-income Tax Returns, as soon as
reasonably possible) prior to the due date (taking into account applicable extensions) for such Tax Return, (iii) Cristal shall have the right to review
such Tax Return, and (iv) to the extent Cristal provides any reasonable comments at least ten (10) calendar days prior to the due date for any such
income Tax Return (and promptly after receipt in the case of a non-income Tax Return), Tronox shall make such modifications as are requested by
Cristal on such Tax Return. Tronox shall (or shall cause its Affiliates to) timely remit all Taxes shown thereon as due (subject to the right to
indemnity for such Taxes pursuant to this Agreement, including pursuant to Section 9.01(d) and Section 9.01(e)).
Section 10.04
Straddle Periods. For purposes of this Agreement, whenever it is necessary to determine the liability for Taxes of the Company,
the Transferred Companies or the Transferred Assets for any Straddle Period, the determination of the Taxes for the portion of the Straddle Period ending on
and including, and the portion of the Straddle Period beginning after, the Closing Date shall be determined by assuming that the Straddle Period consisted of
two taxable years or periods, one which ended at the close of business on the Closing Date and the other which began at the beginning of the day following
the Closing Date, and items of income, gain, deduction, loss or credit for the Straddle Period, shall be allocated between such two taxable years or periods on
a “closing of the books basis” by assuming that the books of the Company and the Transferred Companies were closed at the close of the Closing Date;
provided, however, that (i) exemptions, allowances or deductions that are calculated on an annual basis, such as the deduction for depreciation, and (ii)
periodic taxes (other than income, franchise/capital, sales, use, or withholding Taxes) such as real and personal property taxes, shall be apportioned ratably
between such periods based on the number of days for the portion of the Straddle Period ending on and including the Closing Date, on the one hand, and the
number of days for the portion of the Straddle Period beginning after the Closing Date, on the other hand.
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Section 10.05

Contests Related to Taxes. Notwithstanding anything to the contrary in Section 9.03 hereof:

(a)
After the Closing Date, Tronox agrees to promptly give notice to Cristal of the receipt of any written notice by Tronox
or an Affiliate of Tronox (including the Company or any Transferred Company) which involves the assertion of any claim, or the commencement of
any audit, suit, action or proceeding involving Taxes (collectively, a “ Tax Claim”) in respect of which indemnity may be sought pursuant to this
Agreement, or that otherwise could increase the liability of Cristal or any of its Affiliates for Taxes; provided, however, that no failure or delay by
Tronox to provide notice of a Tax Claim shall reduce or otherwise affect the obligation of Cristal or any of its Affiliates hereunder, except to the
extent that Cristal or its Affiliate is actually prejudiced by such failure or delay.
(b)
Cristal at its own expense shall have the right to represent the interests of itself, the Company and the Transferred
Companies in any and all Tax Claims relating to (x)Tax Returns or Taxes of the Company or any Transferred Company for any Pre-Closing Tax
Period, (y) any Tax Return of or Taxes of Cristal and/or its Affiliates, (z) any Tax Return or Taxes imposed on or with respect to the Business or any
Transferred Assets for any Pre-Closing Tax Period; provided, however, that (i) Tronox shall have the right at its own expense, directly or through its
designated representatives, to participate fully in such Tax Proceeding, including to review in advance and reasonably comment upon submissions
of briefs or similar documents made in the course of such Tax Proceeding and to attend any in-person or telephonic meetings, (ii) Cristal shall defend
or prosecute such Tax Claim diligently and in good faith, (iii) Cristal shall keep Tronox advised of any significant developments and events relating
to such Tax Claim and (iv) Tronox’s consent (not to be unreasonably withheld, conditioned or delayed) shall be required for any settlement by
Cristal that would result in liability of Tronox or its Affiliates for Taxes for which they are not entitled to indemnification under Section 9.01.
(c)
Tronox at its own expense shall have the right to represent the interests of the Company and the Transferred Companies
in any and all Tax Claims, other than Tax Claims described in Section 10.05(b); provided, that, in the case of any Tax Claim relating to (x)Tax
Returns or Taxes of the Company or any Transferred Company for any Straddle Period or (y) any Tax Return or Taxes imposed on or with respect to
the Business or any Transferred Assets for any Straddle Period, (i) Cristal shall have the right at its own expense, directly or through its designated
representatives, to participate fully in such Tax Proceeding, including to review in advance and reasonably comment upon submissions of briefs or
similar documents made in the course of such Tax Proceeding and to attend any in-person or telephonic meetings, (ii) Tronox shall defend or
prosecute such Tax Claim diligently and in good faith, (iii) Tronox shall keep Cristal advised of any significant developments and events relating to
such Tax Claim and (iv) Cristal’s consent (not to be unreasonably withheld, conditioned or delayed) shall be required for any settlement by Tronox
that would result in liability of Cristal or its Affiliates for Taxes for which they are not entitled to indemnification under Section 9.02.
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Section 10.06
Cooperation on Tax Matters. Tronox and Cristal shall cooperate fully, as and to the extent reasonably requested by the other
party, in connection with the filing of Tax Returns of the Company or the Transferred Companies, and any audit, litigation or other proceeding with respect
to Taxes. Such cooperation shall include the retention and (upon the other party’s request) the provision of records and information that are reasonably
relevant to any such litigation or Proceeding and making employees available on a mutually convenient basis to provide additional information and
explanation of any material provided hereunder. Any information obtained pursuant to this Section 10.06 or pursuant to any other Section hereof providing
for the sharing of information or review of any Tax Return or other schedule relating to Taxes with respect to the Company and the Transferred Companies
shall be kept confidential by the parties hereto and their respective legal and tax advisors (it being understood such information may be provided to
applicable Tax authorities).
Section 10.07
Tax Refunds. Except to the extent the same has been reflected as a current asset in Closing Working Capital on the final Closing
Statement, Cristal shall be entitled to any refunds or credits of or against any Taxes for which Cristal is responsible pursuant to Article IX. Upon the
reasonable request of Cristal and at Cristal’s expense, Tronox agrees to file or cause to be filed all Tax Returns (including amended Tax Returns) or other
documents claiming any such refunds or credits to which Cristal is entitled pursuant to the preceding sentence. Tronox shall (or shall cause its applicable
Affiliate that acquired the applicable Transferred Asset, Company or Transferred Company) to promptly to forward to Cristal or to reimburse Cristal for any
refunds or credits due to Cristal or any of its Affiliates (pursuant to the terms of this Section 10.07) after receipt thereof (net of any costs and Taxes directly or
indirectly imposed on the receipt or accrual of such refund (including any withholding Taxes directly or indirectly incurred in connection with the payment
of such amount by Tronox or Cristal)). No amounts shall be payable by Tronox or its Affiliates under this Section 10.07 to the extent (A) the receipt of such
refund obligates the Company or any Transferred Company to make a payment to a third party pursuant to a contract entered into on or prior to the Closing
Date or under applicable Law; or (B) the refund is with respect to a Tax that Cristal did not pay prior to the Closing Date or include in the calculation of
Closing Working Capital or indemnify for pursuant to this Agreement.
Section 10.08
Tronox Pre-Closing Reorganization. In connection with or reasonably promptly following the execution of this Agreement
(and in any event prior to the Closing), Tronox will satisfy (or will have satisfied) the requirements of Exhibit I.
Section 10.09
Cristal Metals Inc.. For avoidance of doubt, no representation is made in Section 4.09 as of the date hereof as to whether the
stock of Cristal Metals Inc. is or has been a USRPI during the applicable period specified in Section 897(c)(1)(A)(ii) of the Code. Reasonably promptly
following the date of this Agreement (and in any event prior to the Closing), Cristal will determine whether the stock of Cristal Metals Inc. is or has been a
USRPI during such applicable period. To the extent Cristal determines the stock of Cristal Metals Inc. is not and has not been a USRPI during such
applicable period, Cristal shall make the representation set forth in Section 4.09(e) of this Agreement with respect to Cristal Metals Inc. as of the Closing Date
and shall provide the certificate described in Section 1.07(a)(vi) of this Agreement with respect to Cristal Metals Inc. To the extent Cristal determines the
stock of Cristal Metals Inc. is or has been a USRPI during such applicable period, Cristal shall seek a certificate from the IRS pursuant to Treasury
Regulations Section 1.1445-3 to the effect that a transfer of the shares of Cristal Metals Inc. is exempt from withholding; provided, that to the extent Cristal is
unable to obtain such a certificate prior to Closing, the transfer of the shares of Cristal Metals Inc. in connection with the Restructuring shall be subject to
withholding in accordance with Section 1445 of the Code and Cristal shall prior to Closing provide evidence to Tronox that (x) the appropriate amount has
been withheld and set aside by the Company for timely payment of the applicable Taxes (if any) following an IRS determination, in accordance with
Treasury Regulations Section 1.1445-1(c)(2) or (y) the appropriate Taxes were withheld and remitted to the applicable taxing authority. To the extent that, as
of the time of Closing, an amount has been withheld and set aside pursuant to clause (x) of the preceding sentence, (i) Tronox will procure that the
appropriate Taxes (if any) are remitted by the Company to the applicable taxing authority promptly following the applicable IRS determination and, to the
extent the amount of such Taxes does not exceed the amount that has been withheld and set aside as of the time of the Closing, no indemnification shall be
required in respect of such Taxes under Section 9.01, (ii) to the extent the amount that has been withheld and set aside exceeds the amount of Tax (if any) the
Company is required to pay pursuant to the applicable IRS determination, Tronox shall promptly refund such excess to Cristal, and (iii) such amount and the
withholding Tax liability such amount was set aside to address shall not be reflected in the calculation of the Estimated Adjustment Amount or the Actual
Adjustment Amount. If Cristal does not make the representation in Section 4.09(e) of this Agreement or provide the certificate described in Section 1.07(a)
(vi) with respect to Cristal Metals Inc. and Tronox determines that a post-closing transfer of Cristal Metals Inc. could be subject to withholding under
Section 1445 of the Code, Tronox and Cristal shall work in good faith to determine whether to cause the shares of Cristal Metals Inc. to be sold directly to a
US subsidiary of Tronox (either subject to no withholding under Section 1445 of the Code, if a certificate under Treasury Regulation Section 1.1445-3 is
obtained from the IRS and provided to Tronox prior to Closing, or subject to applicable withholding under Section 1445 of the Code), it being understood
Cristal and its Affiliates shall not be required to make such a sale if doing so would reasonably be expected to result in material Taxes (other than the
withholding under Section 1445 of the Code just described) for the Cristal Indemnitees, against which they are not indemnified by Tronox to Cristal’s
reasonable satisfaction.
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ARTICLE XI
Employee Matters
Section 11.01

Employee Matters.

(a)
For a period of not less than (x) (with respect to severance only) 24 months and (y) (with respect to other compensation
and employee benefits) 12 months immediately following the Closing Date (the “Continuation Period”), Tronox shall, or shall cause New Tronox
and its applicable Subsidiaries (including the Company and the Transferred Companies), to provide each employee of each of the Company and
Transferred Companies (each a “Continuing Employee”) compensation and employee benefits (other than equity or equity-based compensation)
that are equal to the greater of (i) compensation and employee benefits (other than equity or equity-based compensation) that are substantially
comparable in the aggregate to compensation and employee benefits to which the Continuing Employee was entitled immediately prior to the
Closing and (ii) compensation and employee benefits (other than equity or equity-based compensation) that are at the same level as applies to
similarly situated individuals employed by New Tronox or any of its applicable Subsidiaries, provided, that notwithstanding anything in this
Section 11.01(a) to the contrary, Tronox shall provide or shall cause to be provided each Continuing Employee covered by the terms of any
collective bargaining agreement with compensation, benefits, and other terms and conditions of employment in compliance with the terms of any
applicable collective bargaining agreement, as may be modified from time to time. Without limiting the foregoing, Tronox shall, or shall cause New
Tronox and its applicable Subsidiaries (including the Company and the Transferred Companies) to use reasonable best efforts to take the following
actions with respect to each Continuing Employee under any employee benefit plans of Tronox or any of its Affiliates in which such Continuing
Employee may become eligible to participate after the Closing (each a “Purchaser Plan”, and collectively, the “Purchaser Plans”): (i) to the extent
required by law, waive any limitations regarding pre-existing conditions, evidence of insurability requirements and eligibility waiting periods to the
extent such conditions were inapplicable or waived under the comparable Business Benefit Plans in which a Continuing Employee participated
immediately prior to the Closing; (ii) provide each Continuing Employee with credit for any co-payments and deductibles paid prior to the Closing
for the plan year in which the Closing occurs in satisfying any applicable deductible or out-of-pocket requirements under any such Purchaser Plans;
and (iii) for purposes of eligibility and vesting under all Purchaser Plans applicable to a Continuing Employee, treat all service by such Continuing
Employee with Cristal and its Subsidiaries or any of its or their Affiliates or with the Company or any Transferred Company before the Closing as
service with New Tronox and its Subsidiaries and its or their Affiliates to the same extent as such Continuing Employee was entitled immediately
prior to the Closing to credit for such service under any similar Business Benefit Plan; provided that no such service shall be credited to the extent
that it would result in a duplication of benefits with respect to the same period of service.
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(b)
Nothing contained herein shall be construed as requiring Tronox, New Tronox or any of their respective Subsidiaries to
continue any specific benefit plans or to continue the employment, or any changes to the terms and conditions of the employment, of any specific
person. Furthermore, no provision of this Agreement shall be construed as prohibiting or limiting the ability of Tronox, New Tronox or Cristal or
any of their respective Subsidiaries to (i) amend, modify or terminate any plans, programs, policies, arrangements, agreements or understandings of
Tronox, New Tronox or Cristal or any of their respective Subsidiaries or (ii) terminate the employment of any Continuing Employee or other
individual for any reason or at any time, including without cause. Without limiting the scope of Section 12.06, nothing in this Section 11.01 shall
confer any rights or remedies of any kind or description upon any Transferred Employee or any other person other than the Parties and their
respective successors and assigns.
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(c)
Nothing herein, expressed or implied, is intended or shall be construed to constitute an amendment to any Tronox
Business Benefit Plan or Business Benefit Plan or any other compensation or benefits plan maintained for or provided to employees, directors or
consultants of New Tronox, Tronox or Cristal or any of their respective Subsidiaries prior to or following the Closing.
(d)
In no event shall New Tronox or Tronox be obligated to replicate, replace or cash out any equity awards of Cristal held
by any Continuing Employee.
(e)
In furtherance of the integration activities relating to the acquisition by Tronox of the Business hereunder, there shall be
appropriate integration committees, including a committee to address prior to the Closing the consideration and determination of certain employeerelated matters, and any such committees shall include representatives designated by Cristal.
ARTICLE XII
General Provisions
Section 12.01

Amendment; Waivers.

(a)
This Agreement may be amended by the Parties at any time before or after receipt of the Tronox Shareholder Approval;
provided that (i) after receipt of the Tronox Shareholder Approval, there shall be made no amendment that by Law requires further approval by the
members of Tronox without the further approval of such members, (ii) no amendment shall be made to this Agreement after the Closing and
(iii) except as provided above, no amendment of this Agreement shall be submitted to be approved by the members of Tronox or the shareholders of
Cristal unless required by Law. This Agreement may not be amended except by an instrument in writing signed on behalf of each of the Parties.
Notwithstanding anything to the contrary contained herein, Section 8.02, this Section 12.01, Section 12.05, Section 12.06, Section 12.07,
Section 12.12, Section 12.13 or Section 12.14 (and any provision of this Agreement to the extent an amendment, modification, waiver or
termination of such provision would modify the substance of Section 8.02 this Section 12.01, Section 12.05, Section 12.06, Section 12.07,
Section 12.12, Section 12.13 or Section 12.14) may not be amended, modified, waived or terminated in a manner that adversely impacts the
financing sources parties to the Debt Financing without the prior written consent of such financing sources.
(b)
At any time prior to the Closing, the Parties may (i) extend the time for the performance of any of the obligations or other
acts of the other Parties, (ii) waive any inaccuracies in the representations and warranties contained in this Agreement or in any document delivered
pursuant to this Agreement, (iii) waive compliance with any covenants and agreements contained in this Agreement or (iv) waive the satisfaction of
any of the conditions contained in this Agreement. Any agreement on the part of a party to any such extension or waiver shall be valid only if set
forth in an instrument in writing signed on behalf of such Party. No failure or delay by any Party in exercising any right, power or privilege
hereunder shall operate as a waiver thereof nor shall any single or partial exercise thereof preclude any other or further exercise thereof or the
exercise of any other right, power or privilege.
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Section 12.02
Notices. All notices, requests, claims, demands and other communications under this Agreement shall be in writing and shall be
deemed given upon receipt by the Parties at the following addresses (or at such other address for a Party as shall be specified by like notice):
(a)

if to Cristal, to:
The National Titanium Dioxide Company Limited
Sari Street, Al-Rabwah District
P.O. Box 13586 Jeddah 21414
Kingdom of Saudi Arabia
Attention:
Legal Department
with a copy to:
Clifford Chance US LLP
31 West 52 nd Street
New York, NY 10019
Phone:
+1 (212) 878-3321
+971 4503 2614
Facsimile:
+44 20 7006 5555
Attention:
Sarah Jones
Edmund Boyo

(b)

if to Tronox, to:
Tronox Limited or Tronox Holdings plc
263 Tresser Boulevard, Suite 1100
Stamford, CT 06901
Phone:
203-705-3800
Facsimile:
203-705-3703
Attention:
Office of the General Counsel
with a copy to:
Kirkland & Ellis LLP
300 North LaSalle Street
Chicago, Illinois 60654
Phone:
(312) 862-2340
Facsimile:
(312) 862-2200
Attention:
R. Scott Falk, P.C.
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and:
Ashurst LLP
181 William Street
Melbourne, VIC 3000 Australia
Phone:
+61 3 9679 3000
Facsimile:
+61 3 9679 3111
Attention:
John Sartori
and:
CMS Cameron McKenna Nabarro Olswang LLP
78 Cannon Street
London, EC4N 6AF
Phone:
+44 20 7367 3000
Facsimile:
+44 20 7367 2000
Attention:
Gary Green
Section 12.03

Definitions. For purposes of this Agreement:

“Accounting Principles” means the accounting principles, practices and methodologies set forth in Exhibit D or, to the extent not set forth or
reflected therein, IFRS.
“Additional Business” means Cristal’s operations set forth on Section 6.26 of the Cristal Disclosure Letter.
“Adjustment Amount” means an amount equal to the sum of (a) Closing Cash plus (b) the Working Capital Adjustment Amount plus (c) the Closing
Other Non-Current Liabilities Adjustment Amount. For the avoidance of doubt, the Adjustment Amount can be expressed as a positive or negative number,
as the case may be.
“Administrative Assets” means all properties, assets, privileges, rights, interests and claims, personal, tangible and intangible, of every type and
description utilized by Cristal and its Affiliates (other than the Company or any of the Transferred Companies) in providing administrative, accounting, book
and record keeping, tax, finance, insurance, legal, employee benefits, information technology and other like services to the Company and the Transferred
Companies.
“Affiliate” means, with respect to any Person, another Person that directly or indirectly, through one or more intermediaries, controls, is controlled
by, or is under common control with, such first Person. The term “control” (including the terms “controlling,” “controlled by” and “under common control
with”) means possession, direct or indirect, of the power to direct or cause the direction of the management and policies of a Person, whether through the
ownership of voting securities, by contract or otherwise.
“AMIC” means Advanced Metal Industries Cluster Company Limited, a limited company organized under the laws of the Kingdom of Saudi Arabia.
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“Ancillary Agreements” means the Shareholders Agreement, Share Transfer Documents, Feedstock Agreement, Additional Matters (solely to the
extent agreed in accordance with Section 6.26), the agreements referred to in Section 1.07(a)(iv) and Section 1.07(b)(v) and Transition Services Agreement.
“Antitrust Law” means any Law designed or intended to prohibit, restrict or regulate actions having the purpose or effect of monopolization,
restraint of trade or lessening of competition through merger or acquisition, including the HSR Act and EU Merger Control Laws.
“Beneficial Ownership” means, with respect to any securities, having “beneficial ownership” of such securities for purposes of Rule 13d-3 or 13d-5
under the Exchange Act (as in effect on the date of this Agreement).
“Business” means the business as conducted by Cristal, the Seller, the Company and the Transferred Companies of (a) the exploration for and
mining of heavy minerals used to produce titanium dioxide and other products, such as ilmenite, natural rutile and zircon; (b) the producing, manufacturing,
marketing, developing and selling of titanium dioxide products, by-products and co-products; and (c) the producing, manufacturing, marketing, developing
and selling of titanium powder.
“Business Acquisition Proposal ” means other than the Transactions or any proposal or offer from the other Party or any of its Affiliates, any thirdparty offer, proposal, indication of interest or inquiry contemplating or otherwise relating to any transaction or series of transactions (whether or not in
writing) involving (i) any acquisition by a third party (whether by way of share or asset purchase), merger, joint venture, license or similar transaction,
partnership, consolidation, dissolution, liquidation, tender offer, recapitalization, reorganization, share exchange, business combination or similar transaction
or series of transactions by a Person or a group (as defined in the Exchange Act and the rules promulgated thereunder) of all or any material portion of the
Business, (ii) any other proposal or offer which, if consummated, would result in a direct or indirect acquisition or license (or similar transaction) by a third
party of the Business, or (iii) any combination of the foregoing.
“Business Assets” means all Transferred Assets and properties, assets, privileges, rights, interests and claims, personal, tangible and intangible, of
every type and description of the Company and the Transferred Companies that are used or held for use in connection with the Business, other than the
Administrative Assets or Cristal Marks.
“Business Benefit Plans” means the US Business Benefit Plans and the Non-US Benefit Plans.
“Business Contracts” means the Contracts (other than any Contract that is a Shared Contract) that are primarily related to the Business, as such
Contracts may be amended, supplemented or renewed from time to time, including the Business Material Contracts. but excluding any Employment
Contracts.
“Business Day” means any day other than (i) a Friday, Saturday or a Sunday or (ii) a day on which banking institutions are authorized or required by
Law to be closed in New York City or Jeddah in the Kingdom of Saudi Arabia.
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“Business Material Adverse Effect” means a Material Adverse Effect with respect to the Business.
“Closing Cash” means, as of the Closing, all cash and cash equivalents of the Company and the Transferred Companies, including bank balances
and bank accounts, monies in possession of any banks, savings and loans or trust companies and similar cash items, in each case, wherever located and
however denominated.
“Closing Other Non-Current Liabilities” means the Other Non-Current Liabilities as of the Closing.
“Closing Other Non-Current Liabilities Adjustment Amount ” means (a) (in the case the Closing Other Non-Current Liabilities is greater than
$280,000,000) an amount equal to $280,000,000 minus the Closing Other Non-Current Liabilities, (b) (in the case the Closing Other Non-Current Liabilities
is less than $266,000,000) an amount equal to $266,000,000 minus the Closing Other Non-Current Liabilities or (c) (in the case clause (a) or (b) is not
applicable), zero. For the avoidance of doubt, the Closing Other Non-Current Liabilities Adjustment Amount can be expressed as a positive or negative
number, as the case may be.
“Closing Working Capital ” means, as of the Closing, (x) Current Assets minus (y) Current Liabilities. It is understood that, for purposes of
determining Closing Working Capital, all of the Current Assets and Current Liabilities related to the Transferred Assets shall be taken into account.
Notwithstanding anything in the Agreement to the contrary, no deferred asset or liability in respect of income taxes shall be taken into account. For the
avoidance of doubt, the Closing Working Capital can be expressed as a positive or negative number, as the case may be.
“Code” means the Internal Revenue Code of 1986, as amended.
“Collective Labor Agreements” means all and any agreement or arrangement between on the one hand any of Cristal, the Company or the
Transferred Companies and on the other hand, any trade union, works council or other employee representative body.
“Companies Act” means the United Kingdom Companies Act 2006, as amended from time to time and including any statutory modification or reenactment thereof.
“Corporations Act” means the Corporations Act 2001 (Commonwealth of Australia) as modified by any relevant exemption or declaration by ASIC.
“Court” means any court of competent jurisdiction.
“Cristal Designated Director” means the two individuals proposed by Cristal at least ten Business Days prior to the mailing of the definitive Proxy
Materials to the shareholders of Triangle.
“Cristal Fundamental Representations” means the representations and warranties of Cristal contained in Section 4.01, Section 4.02, Section 4.03,
Section 4.04 and Section 4.20.
“Cristal Subsidiaries” means the Subsidiaries of Cristal.
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“Current Assets” means the current assets of the Business (consisting of the current assets of the Company and the Transferred Companies (following
the Restructuring) and the current assets relating to the Transferred Assets (if any), but excluding any current assets of AMIC and Tasnee) included in the
illustrative calculation shown in Exhibit C, calculated using the Accounting Principles.
“Current Liabilities” means the current liabilities of the Business (consisting of the current liabilities of the Company and the Transferred
Companies (following the Restructuring) and the current liabilities relating to the Transferred Assets (if any), but excluding any current liabilities of AMIC
and Tasnee) included in the illustrative calculation shown in Exhibit C, calculated using the Accounting Principles.
“Custodian” means GTU Ops Inc., a corporation incorporated under the laws of the State of Delaware acting in its capacity as custodian and nominee
in relation to the Consideration Shares.
“Depositary” means Computershare Trust Company, N.A., a national association organized under the laws of the United States acting in its capacity
as depositary in relation to various depositary services to be rendered in respect of the New Tronox Depositary Receipts including recording the Seller as the
holder of the New Tronox Depositary Receipts in the register of depositary receipts of New Tronox to be maintained by the Depositary.
“Depositary Receipts Agreement” means the agreement between the Depositary, New Tronox and the Seller for the provision of depositary services
and custody services in respect of the New Tronox Depositary Receipts in the form appended as Annex E of Amendment No. 2 to Transaction Agreement
dated as of March ____, 2019, by and among the Parties and New Tronox.
“Employment Contracts” means any contract of employment or engagement between any of Cristal, the Company or any of the Transferred
Companies under which an individual is employed as an employee, or otherwise to perform personally any work or services.
“Environmental Investigation” means any testing, drilling or sampling of soil, groundwater, surface water or sediment or building materials/surfaces.
“ERISA” means the Employee Retirement Income Security Act of 1974, as amended.
“Exchange Rate” means the exchange rate between the applicable local currency and United States Dollars as observed by Bloomberg (the spot rate
of exchange in effect) at 9:00 a.m. Eastern Time on any given day.
“Exxaro Deed” means the Shareholder’s Deed by and among Tronox Limited, Exxaro Resources Limited and Thomas Casey, dated June 15, 2012.
“Exxaro Mineral Sands Agreement ” means the agreement by and among Tronox, Tronox LLC, Tronox Global Holdings Pty Limited, Tronox UK
Holdings Limited, New Tronox and Exxaro, dated November 26, 2018.
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“Financial Records” means all ledgers, books, records, data, files, workpapers and accounting and financial records (regardless of physical or
electronic form) of Cristal, Cristal’s Affiliates, the Company and the Transferred Companies, in each case, to the extent related to the Business.
“IFRS” means International Financial Reporting Standards.
“Indebtedness” means, with respect to any Person, without duplication, (i) all obligations of such Person for borrowed money, or with respect to
deposits or advances of any kind to such Person, (ii) all obligations of such Person evidenced by bonds, debentures, notes or similar instruments, (iii) all
capitalized lease obligations of such Person or obligations of such Person to pay the deferred and unpaid purchase price of property and equipment, (iv) all
obligations of such Person pursuant to securitization or factoring programs or arrangements, (v) all guarantees and arrangements having the economic effect
of a guarantee of such Person of any Indebtedness of any other Person, (v) all obligations or undertakings of such Person to maintain or cause to be
maintained the financial position or covenants of others or to purchase the obligations or property of others, (vi) net cash payment obligations of such Person
under swaps, options, derivatives and other hedging agreements or arrangements that will be payable upon termination thereof (assuming they were
terminated on the date of determination), (vii) letters of credit, bank guarantees, and other similar contractual obligations entered into by or on behalf of such
Person, or (viii) the deferred purchase price of services or property (including any earn-out obligations, but excluding any trade payables and accrued
expenses arising in the ordinary course of business) of any Person or any of its Subsidiaries, in the case of each of clauses (i) through (viii), together with all
accrued but unpaid interest and other payment obligations thereon (including prepayment premiums, breakage costs and other related fees or liabilities
payable).
“Intellectual Property Rights” means all intellectual property rights and industrial property rights, in any jurisdiction, including those rights in and
to (i) patents, patent applications, and patent disclosures and inventions, together with reissuances, continuations, continuations-in-part, provisionals,
revisions, extensions and reexaminations thereof, (ii) Internet domain names, trademarks, service marks, trade dress, trade names, logos, and corporate names,
and registrations and applications for registration thereof, together with all of the goodwill associated therewith, (iii) copyrights (registered or unregistered),
and copyrightable works and registrations and applications for registration thereof, (iv) mask works and registrations and applications for registration thereof,
(v) computer software (whether in both source code, and object code, or other form), data, databases, and documentation thereof, (vi) trade secrets and other
confidential information (including ideas, formulae, lists, compositions, recipes, inventions (whether patentable or unpatentable and whether or not reduced
to practice), know-how, schematics, manufacturing and production processes and techniques, research and development information, drawings,
specifications, designs, plans, proposals, technical data, financial and marketing plans and customer and supplier lists and information), (vii) rights of
publicity and other commercial rights to a personal name, and (viii) copies and tangible embodiments thereof (in whatever form or medium).
“Intercompany Indebtedness” means (a) Indebtedness owed by the Company or a Transferred Company to Cristal or an Affiliate of Cristal (other
than the Company or a Transferred Company); and (b) Indebtedness owing from Cristal or any of its Affiliates (other than the Company or a Transferred
Company) to the Company or Transferred Companies.
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“Knowledge” with respect to (a) Cristal means the actual knowledge (after making due inquiry) of the individuals set forth in Section 12.03(a) of the
Cristal Disclosure Letter and (b) Tronox means the actual knowledge (after making due inquiry) of the individuals set forth in Section 12.03(a) of the Tronox
Disclosure Letter.
“Liability” means any debt, liability or obligation (whether direct or indirect, absolute or contingent, known or unknown, accrued or unaccrued,
liquidated or unliquidated, or due or to become due whether in contract, tort, strict liability or otherwise).
“Losses” means any and all losses, damages, costs, Taxes, deficiencies, assessments, fees and expenses, including interest, penalties, fines,
reasonable fees of attorneys’ and other advisors’ and other reasonable expenses and costs of defense; provided, that “Losses” shall not include any incidental,
consequential, exemplary, indirect, special or punitive damages, including loss of future revenue, income or profits, business interruption, diminution of
value or loss of business reputation or opportunity (except to the extent any such damages are the subject of a Third Party Claim); provided, further, that in
no event shall Losses include any diminution in value of any Tronox Equity with respect to any claim asserted by an Indemnified Party.
“LTM Net Sales at Closing ” means the reported net sales for the twelve month period ended as of the Closing; provided that any reported sales
denominated in currencies other than U.S. Dollars shall be converted to U.S. Dollars, applying the “Constant Currency Foreign Exchange Rates” as defined in
Exhibit H for the applicable periods.
“Marks” means fictional business names, corporate names, trade names, trade dress rights, trademarks and service marks, logos, domain names, social
media identifiers, other sources of origin and registrations and applications for registration of any of the foregoing.
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“Material Adverse Effect ” with respect to the Business or Tronox, as the case may be, means any fact, circumstance, effect, change, event or
development that (a) prevents or materially impedes Cristal or Tronox, as applicable, from consummating the Closing or (b) has a material adverse effect on
the business, properties, financial condition or results of operations of the Business or Tronox, as applicable, and its Subsidiaries, taken as a whole; provided
that solely for purposes of clause (b) of this definition, none of the following facts, circumstances, effects, changes, events or developments to the extent that
it results from, arises out of or is attributable to, either alone or in combination (i) changes or conditions generally affecting the industries in which the
Business or Tronox, as applicable, and any of their respective Subsidiaries operate, (ii) general economic or regulatory, legislative or political conditions or
securities, credit, financial or other capital markets conditions, in each case in the United States or any other jurisdiction where the Business or Tronox, as
applicable, operates, (iii) any failure, in and of itself, by Cristal or Tronox, as applicable, or its Subsidiaries to meet any internal or published projections,
forecasts, estimates or predictions in respect of revenues, earnings or other financial or operating metrics for any period (it being understood that the facts or
occurrences giving rise to or contributing to such failure may be deemed to constitute, or be taken into account in determining whether there has been or will
be, a Material Adverse Effect unless excepted by another clause of this proviso), (iv) the execution and delivery of this Agreement or the public
announcement of the Closing or any of the other transactions contemplated by this Agreement (provided that this clause (iv) shall not apply to (A) the use of
“Tronox Material Adverse Effect” in Section 3.05(a), Section 3.05(b), or the closing condition set forth in Section 7.02(b)(iv) to the extent that such
condition relates to such representations and warranties; or (B) the use of “Business Material Adverse Effect” in Section 4.05(a), Section 4.05(b) or
Section 4.14(b) or the closing condition set forth in Section 7.03(b)(iv) to the extent that such condition relates to such representations and warranties),
(v) any change, in and of itself, in the market price or trading volume of Cristal’s or Tronox’s, as applicable, securities or in its, or the Business’s, as
applicable, credit ratings (it being understood that the facts or occurrences giving rise to or contributing to such change may be deemed to constitute, or be
taken into account in determining whether there has been or will be, a Material Adverse Effect unless excepted by another clause of this proviso), (vi) any
change in applicable Law, regulation or U.S. GAAP, IFRS or Saudi GAAP, as applicable (or authoritative interpretation thereof), (vii) geopolitical conditions,
the outbreak or escalation of hostilities, any acts of war, sabotage or terrorism, or any escalation or worsening of any such acts of war, sabotage or terrorism or
(viii) any hurricane, tornado, flood, earthquake or other natural disaster, (ix) any litigation relating to this Agreement or the Transactions or (x) any action
taken by such Person or its Subsidiaries that is required by this Agreement or taken at the written request of the other Party, shall constitute a “Material
Adverse Effect” or be taken into account in determining whether a “Material Adverse Effect” has occurred with respect to such Person, except, in the case of
clauses (i), (ii), (vi), (vii) and (viii), to the extent such fact, circumstance, effect, change, event or development is disproportionately adverse to such Person
and its Subsidiaries, taken as a whole, relative to other participants in the industries in which such Person and any of its Subsidiaries operate. With respect to
the period commencing on the Redomicile Date, references to “Tronox” in this definition shall be deemed to include “New Tronox”.
“New Exxaro Deed” means the Shareholder’s Deed by and between Tronox Holdings plc and Exxaro Resources Limited dated March 14, 2019.
“New Tronox” means Tronox Holdings PLC, a public limited company, incorporated in England and Wales with registered number 11653089.
“New Tronox Board” means the board of directors of New Tronox.
“New Tronox Depositary Receipts” means the depositary receipts issued by the Depositary to the Seller representing the beneficial interest in the
Consideration Shares to be deposited with the Custodian as nominee for the Depositary.
“New Tronox Management Equity Plan” means the Tronox Management Equity Plan which has been adopted by New Tronox as its own
management equity incentive plan.
“New Tronox Ordinary Shares” means ordinary shares of $0.01 each in the capital of New Tronox.
“Off-the-Shelf Software License” means a non-exclusive license for commercially-available, unmodified, “off-the-shelf” software, for aggregate
payments of no more than $10,000.
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“Organizational Document” means any of the following, as applicable: (i) the articles or certificate of incorporation and the bylaws of a corporation;
(ii) the partnership agreement and any statement of partnership of a general partnership; (iii) the limited partnership agreement and the certificate of limited
partnership of a limited partnership; (iv) limited liability company agreement or operating agreement for a limited liability company; (v) any charter,
governing or similar document adopted or filed in connection with the creation, formation, governance or organization of a Person; and (vi) any amendment,
side letter or binding interpretation of any of the foregoing.
“Other Cristal Business” means all businesses conducted as of the Closing by Cristal and its Affiliates, in each case that are not included in the
Business (defined to include only the scope of such term as conducted by Cristal as of the Closing), including Cristal’s Additional Business and Ti Sponge
operations in the Kingdom of Saudi Arabia.
“Other Non-Current Liabilities” means the non-current liabilities and other Indebtedness of the Business (consisting of the non-current liabilities
and other Indebtedness of the Company and the Transferred Companies (following the Restructuring) and the non-current liabilities and other Indebtedness
relating to the Transferred Assets (if any), but excluding any non-current liabilities and other Indebtedness of AMIC and Tasnee), in each case as set forth in
the illustrative calculation shown in Exhibit F attached hereto, calculated using the Accounting Principles.
“Permitted Liens” means (i) statutory liens securing payments not yet due, (ii) such imperfections or irregularities of title, easements, trackage rights,
leases, licenses, special assessments, rights-of-way, restrictions on use of real property and other similar encumbrances (other than with respect to Intellectual
Property Rights) incurred in the ordinary course of business that, in the aggregate, do not materially affect the use of the properties or assets subject thereto or
affected thereby or otherwise materially impair business operations at such properties, (iii) mortgages, or deeds of trust, security interests or other
encumbrances on title related to indebtedness reflected on the consolidated financial statements of Tronox or Cristal, as the case may be, (iv) Liens for Taxes
not yet due and payable or that are being contested in good faith and by appropriate proceedings and for which adequate reserves have been maintained in
accordance with U.S. GAAP, IFRS or Saudi GAAP, as applicable, (v) mechanics’, materialmen’s or other Liens or security interests arising by operation of law
that secure a liquidated amount that are being contested in good faith and by appropriate proceedings and for which adequate reserves have been maintained
in accordance with U.S. GAAP, IFRS or Saudi GAAP, as applicable, (vi) any other Liens (other than with respect to Intellectual Property Rights) that would
not have, individually or in the aggregate, a Business Material Adverse Effect or Tronox Material Adverse Effect, as the case may be, (vii) pledges or deposits
to secure obligations under workers’ compensation Laws or similar legislation or to secure public or statutory obligations, (viii) non-exclusive licenses to
Intellectual Property Rights granted in the ordinary course of business, and (ix) pledges and deposits to secure the performance of bids, trade contracts, leases,
surety and appeal bonds, performance bonds and other obligations of a similar nature, in each case in the ordinary course of business.
“Person” means any natural person, firm, corporation, partnership, company, limited liability company, trust, joint venture, association,
Governmental Entity or other entity.
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“Pre-Closing Tax Period” means any taxable period beginning before and ending on or before the Closing Date.
“R&W Policy” means a representations and warranties insurance policy to be issued for the benefit of Tronox in accordance with Section 6.33 and
any successor policy to the same.
“Redomicile Date” means the date on which New Tronox becomes the new holding company of Tronox and its Subsidiaries and the New Tronox
Ordinary Shares are listed on the New York Stock Exchange (such transactions, the “Redomicile Transaction”).
“Relevant Person” means any current or former employee, officer, independent contractor or worker of the Business employed or engaged by the
Company or any Transferred Company.
“Relevant Tronox Person” means Tronox, any Tronox Indemnitees or any prospective or subsequent purchaser or lessee or their respective
employees, agents or contractors.
“Remedial Action” means all actions required to clean up, remove, treat or remediate or otherwise address Hazardous Materials in the environment
located at, on or under real property at concentrations exceeding those allowed by Environmental Laws, including the following: (1) cleanup, remove, treat
or remediate Hazardous Materials in the indoor or outdoor environment; (2) prevent the Release of Hazardous Materials so that they do not migrate, endanger
or threaten to endanger public health or welfare or the indoor or outdoor environment; (3) perform pre-remedial studies and investigations and post-remedial
monitoring and care; or (4) respond to any government requests for information or documents in any way relating to cleanup, removal, treatment or
remediation or potential clean up, removal, treatment or remediation of Hazardous Material in the indoor or outdoor environment.
“Saudi GAAP” means generally accepted accounting principles in the Kingdom of Saudi Arabia.
“Securities” means, with respect to any Person, any class or series of common stock, preferred stock, membership interest and any other equity
securities or capital stock of such Person, however described and whether voting or non-voting.
“Share Transfer Documents” means the short-form share transfer agreements, forms, notarial deeds, instruments or other similar documents necessary
to transfer to Tronox the Acquired Shares or the Yanbu Securities, respectively, in accordance with the Laws of the jurisdiction of organization, incorporation
or formation of the Company or the KSA SPV, respectively (including any necessary notarizations, legalizations or other attestation and execution
formalities to the extent required by applicable Law), in each case, in such form as is reasonably satisfactory to the Parties and subject to the terms and
conditions of this Agreement.
“Standard Tax Conditions” means a condition included in the list of conditions published on the Foreign Investment Review Board website at
https://firb.gov.au/files/2016/05/Tax_conditions.pdf, as at the date of this Agreement.
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“State Scheme” means any benefit arrangement operated by state entities to which Cristal, the Seller, the Company or any Transferred Company is
required to contribute under law, statutes or regulations.
“Straddle Period” means any taxable period beginning before and ending after the Closing Date.
“Subsidiary” with respect to any Person, means another Person, an amount of the voting securities, other voting ownership or voting partnership
interests of which is sufficient to elect at least a majority of its board of directors or other governing person or body (or, if there are no such voting interests,
more than 50% of the equity interests of which) is owned directly or indirectly by such first Person.
“Systems” means, with respect to a Person, the computer systems (including computer software, firmware and hardware), telecommunications,
networks, peripherals, platforms, computer systems and other similar or related items of automated, computerized and/or software systems that are used or
relied on by such Person.
“Target Maximum Working Capital” means 17.0% of the LTM Net Sales at Closing plus $387 million.
“Target Minimum Working Capital” means 16.5% of the LTM Net Sales at Closing plus $372 million.
“Tasnee” means National Industrialization Company.
“Tax Benefit ” means a deduction, loss or credit with respect to Taxes, and a Tax Benefit shall be considered actually realized by an Indemnified
Party or its Affiliates only to the extent that, but for such Tax Benefit, such Indemnified Party’s and its Affiliates’ aggregate liability for Taxes (other than
estimated Taxes) would be higher than it is with such Tax Benefit in the year the Loss was incurred or in the immediately succeeding Tax year. In computing
the amount of any such Tax Benefit, the Indemnified Party shall be deemed to recognize all other items of income, gain, loss, deduction or credit before
recognizing any item arising from the receipt of any indemnity payment hereunder or the incurrence or payment of any indemnified amount. For the
avoidance of doubt, if a Loss increases the basis of a Transferred Asset and the receipt of an indemnity payment would reduce the basis of the Transferred
Asset, there is no Tax Benefit actually realized.
“Tax Return” means all Tax returns, declarations, statements, reports, schedules, forms and information returns and any amended Tax return relating
to Taxes.
“Taxes” means all taxes, customs, tariffs, imposts, levies, duties, fees or other like assessments or charges of any kind imposed by a Governmental
Entity, together with all interest, penalties and additions imposed with respect to such amounts.
“Tikon Framework Agreement ” means that certain Framework Agreement, dated as of September 30, 2014, by and among Cristal, Jiangxi Tikon
Titanium Co., Ltd., Hong Kong San Shing Industries Co., Quanzhou San Wei Chemical Co., Ltd., Sansheng Holding Co., Ltd., Mr. Lin Rongdong, and Mr.
Zhan Xianzhong, as amended by that certain Supplementary Agreement to the Framework Agreement, dated March 1, 2015, Second Supplementary
Agreement to the Framework Agreement, dated April 22, 2015, and Third Supplementary Agreement to the Framework Agreement, dated March 14, 2016.
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“Transfer Taxes” means all sales (including bulk sales), use, transfer, recording, ad valorem, privilege, documentary, gross receipts, registration,
conveyance, excise, license, stamp or similar Taxes and fees arising out of, in connection with or attributable to the transactions effectuated on or before the
Closing pursuant to this Agreement (excluding, however, any VAT).
“Transferred Companies” means the Persons set forth on Section 12.03(b) of the Cristal Disclosure Letter.
“Transferred Employee” means any person who on the Closing Date is employed by the Company or a Transferred Company.
“Tronox Class A Ordinary Shares” means the Class A ordinary shares, par value $0.01 per share, of Tronox.
“Tronox Class B Ordinary Shares” means the Class B ordinary shares, par value $0.01 per share, of Tronox.
“Tronox Collective Labor Agreements” means all and any agreement or arrangement between on the one hand any of Tronox or any Tronox
Subsidiary and on the other hand any trade union, works council or other employee representative body.
“Tronox Fundamental Representation” means the representations and warranties of Tronox contained in Section 3.01, Section 3.02, Section 3.03,
Section 3.04, Section 3.15, Section 3.19, Section 3.20 and Section 3.21.
“Tronox Management Equity Plan” means the 2012 Tronox Limited Management Equity Incentive Plan.
“Tronox Material Adverse Effect ” means a Material Adverse Effect with respect to (i) Tronox and (ii) with respect to the period commencing on the
Redomicile Date, New Tronox.
“Tronox Ordinary Shares” means the Tronox Class A Ordinary Shares and Tronox Class B Ordinary Shares.
“Tronox Restricted Share Unit” means any restricted share unit payable in Tronox Ordinary Shares or New Tronox Ordinary Shares or whose value is
determined with reference to the value of Tronox Ordinary Shares or New Tronox Ordinary Shares, whether granted pursuant to the Tronox Management
Equity Plan or the New Tronox Management Equity Plan or otherwise.
“Tronox Restricted Shares” means any share of Tronox Ordinary Shares or New Tronox Ordinary Shares subject to vesting restrictions and/or
forfeiture back to Tronox or New Tronox, as the case may be, whether granted pursuant to the Tronox Management Equity Plan or the New Tronox
Management Equity Plan or otherwise.
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“Tronox Share Option” means any option to purchase Tronox Ordinary Shares or New Tronox Ordinary Shares, whether granted pursuant to the
Tronox Management Equity Plan or the New Tronox Management Equity Plan or otherwise.
“Tronox Shareholder Approval” means the Approval Resolutions shall have been duly passed at the Tronox General Meeting.
“Tronox Tax Act ” shall mean any action taken or transaction entered into after the Closing with respect to the Company, any of the Transferred
Companies or their assets or liabilities, the Transferred Assets or the Business (including, for the avoidance of doubt, (A) amending a Cristal Tax Return or a
Pre-Closing Tax Return of the Company or a Transferred Company other than with the consent of Cristal (not to be unreasonably withheld, delayed or
conditioned) or as required by applicable Law or (B) making a Tax election inconsistent with the past practices and procedures of the Company or a
Transferred Company that retroactively applies to the Taxes of the Company or a Transferred Company for a Tax period ending on or prior to the Closing
Date without the prior consent of Cristal), other than an action taken or transaction entered into: (i) at the written request of Cristal; (ii) by the Company or a
Transferred Company or, in respect of any Transferred Assets, Tronox or its Subsidiaries, in the ordinary course of the Business (as conducted at Closing); (iii)
pursuant to any contract or agreement (x) entered into by the Company or a Transferred Company prior to the Closing (or pursuant to this Agreement, the
Tronox Disclosure Letter, the Cristal Disclosure Letter, the Ancillary Agreements or the Confidentiality Agreement), or (y) that is a Transferred Asset; or (iv)
that is required by any applicable laws or regulations.
“VAT” means any value added, goods and services, or similar Tax.
“VWAP” means the per share volume-weighted average price of Tronox Class A Ordinary Shares as displayed under the heading VWAP Bloomberg
on the Bloomberg (or, if Bloomberg ceases to publish such price, any successor service reasonably agreed by Cristal and Tronox) page for Tronox (or the
equivalent successor if such page is not available) in respect of the Closing Date from the open of trading on the Closing Date until the close of trading on
the Closing Date.
“Working Capital Adjustment Amount ” means (a) in the event Closing Working Capital is greater than the Target Maximum Working Capital, an
amount (in dollars) equal to Closing Working Capital minus the Target Maximum Working Capital, (b) in the event Closing Working Capital is less than the
Target Minimum Working Capital, a negative amount (in dollars) equal to Closing Working Capital minus the Target Minimum Working Capital and (c) in
the event Closing Working Capital is less than or equal to the Target Maximum Working Capital and greater than or equal to the Target Minimum Working
Capital, zero dollars ($0).
Section 12.04
Interpretation. When a reference is made in this Agreement to an Article, a Section or an Exhibit, such reference shall be to an
Article, a Section or an Exhibit of or to this Agreement unless otherwise indicated. The table of contents, index of defined terms and headings contained in
this Agreement are for reference purposes only and shall not affect in any way the meaning or interpretation of this Agreement. Each of the terms set forth in
the index of defined terms attached hereto as Annex A is defined in the Section of this Agreement set forth opposite such term. Any capitalized term used in
any Exhibit but not otherwise defined therein shall have the meaning assigned to such term in this Agreement. Whenever the words “include”, “includes” or
“including” are used in this Agreement, they shall be deemed to be followed by the words “without limitation”. Whenever the words “in the ordinary course
of business” are used in this Agreement, they shall be deemed to be followed by the words “consistent with past practice”. The words “hereof”, “hereto”,
“hereby”, “herein” and “hereunder” and words of similar import when used in this Agreement shall refer to this Agreement as a whole and not to any
particular provision of this Agreement. The term “or” is not exclusive. The word “extent” in the phrase “to the extent” shall mean the degree to which a
subject or other thing extends, and such phrase shall not mean simply “if”. The definitions contained in this Agreement are applicable to the singular as well
as the plural forms of such terms. Masculine gender shall also include the feminine and neutral genders, and vice versa. Any agreement, instrument or Law
defined or referred to herein means such agreement, instrument or Law as from time to time amended, modified or supplemented, unless otherwise specifically
indicated, and, in the case of any Law, shall include all rules and regulations promulgated thereunder. References to a Person are also to its permitted
successors and assigns. References to “days” shall refer to calendar days unless Business Days are specified. If any period expires on a day which is not a
Business Day or any event or condition is required by the terms of this Agreement to occur or be fulfilled on a day which is not a Business Day, such period
shall expire or such event or condition shall occur or be fulfilled, as the case may be, on the next succeeding Business Day. Any action required to be taken
“within” a specified time period following the occurrence of an event shall be required to be taken by no later than 5:00 p.m. New York City time on the last
day of such time period, which shall be calculated starting with the day immediately following the date of the event. Unless otherwise specifically indicated,
all references to “dollars” and “$” will be deemed references to United States dollars.
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Section 12.05
Severability. If any term or other provision of this Agreement is invalid, illegal or incapable of being enforced by any rule or
Law, or public policy, all other conditions and provisions of this Agreement shall nevertheless remain in full force and effect, and the application of such
provision to other Persons or circumstances shall not be affected by such invalidity, illegality or unenforceability. Upon a determination that any term or
other provision is invalid, illegal or incapable of being enforced, the Parties shall negotiate in good faith to modify this Agreement so as to effect the original
intent of the Parties as closely as possible in an acceptable manner to the end that transactions contemplated hereby are fulfilled to the extent possible.
Section 12.06

Entire Agreement; No Third-Party Beneficiaries.

(a)
This Agreement, taken together with the Tronox Disclosure Letter and the Cristal Disclosure Letter, the Ancillary
Agreements and the Confidentiality Agreement constitutes the entire agreement, and supersedes all prior agreements and understandings, both
written and oral, between the Parties with respect to the Transactions.
(b)
Except (i) as set forth in this Section 12.06(a) and (ii) for the financing sources and their respective Affiliates providing
the Debt Financing with respect to Section 8.02, Section 12.01, Section 12.05, this Section 12.06, Section 12.07, Section 12.12, Section 12.13 and
Section 12.14, this Agreement is not intended to, and shall not, confer upon any other Person any rights, benefits or remedies of any nature
whatsoever under or by reason of this Agreement, and nothing herein, express or implied, is intended to or shall confer upon any Person other than
the Parties any legal or equitable right, benefit or remedy of any nature whatsoever under or by reason of this Agreement.
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Section 12.07

Governing Law and Venue.

(a)
This Agreement shall be governed by, and construed in accordance with, the Laws of the State of Delaware, regardless of
the Laws that might otherwise govern under any applicable principles of conflicts of laws of the State of Delaware.
(b)
Except as provided in Section 1.08, each Party agrees that it shall bring any dispute arising out of or in connection with
this Agreement, including any question regarding its existence, validity, interpretation, breach or termination, shall be referred to and finally
resolved by arbitration under the Rules of the London Court of International Arbitration (“LCIA”), which Rules are deemed to be incorporated by
reference into this Section 12.07(b). In the event of any conflict between the provisions of this Section 12.07(b) and the Rules of the LCIA, the
provisions of this Section 12.07(b) shall prevail.
(i)
The tribunal shall consist of three arbitrators. The claimant(s) shall jointly nominate one arbitrator and the respondent(s)
shall jointly nominate one arbitrator. The third arbitrator, who shall be the chairman of the tribunal, shall be nominated by the two Party-nominated
arbitrators within thirty (30) days of the last of their appointments.
(ii)

The seat of the arbitration shall be London, England.

(iii)

The language of the arbitration shall be in English.

(iv)
The Parties shall not be entitled to discovery, and the arbitrators shall have no power to order discovery or disclosure of
documents, oral testimony or other materials.
(v)
The Parties mutually desire and intend that resolution of any disputes referred to arbitration will be expeditious. The
tribunal shall use its best efforts to conduct an oral hearing not later than 180 days from the date of appointment of the presiding arbitrator and to
issue its final award not later than 60 days after the close of the oral hearing. The Parties may extend this timeline by written agreement. The
tribunal may extend this timeline in its discretion if it considers that the interest of justice so requires. The tribunal’s failure to make a final award
within this time limit shall not be a basis for refusing to comply with or for challenging or resisting enforcement of any such award. Any award of
the tribunal shall be final and binding from the day it is made. The Parties waive any right of application to determine a preliminary point of law or
appeal on a point of law under Sections 45 and 69 of the Arbitration Act 1996 (UK).
(vi)
Nothing in this Section 12.07(b) shall be construed as preventing any Party from seeking conservatory or similar interim
relief in any court of competent jurisdiction.
(vii)
The Parties agree to keep confidential all matters relating to the arbitration, including the fact of the arbitration itself
and any related court proceedings, except as required by law or for the purposes of enforcing this Agreement or an arbitral award.
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Section 12.08
Bulk Sale Laws. Tronox hereby waives compliance by Cristal and its Affiliates, in connection with the Transactions, with the
provisions of any applicable bulk sales or bulk transfer or similar Law.
Section 12.09
Obligations of the Parties. Whenever this Agreement requires a Subsidiary of a Party to take any action, such requirement shall
be deemed to include an undertaking on the part of such Party to cause such Subsidiary to take such action.
Section 12.10
Mutual Drafting. The Parties have participated jointly in negotiating and drafting this Agreement. In the event that an
ambiguity or a question of intent or interpretation arises, this Agreement shall be construed as if drafted jointly by the Parties, and no presumption or burden
of proof shall arise favoring or disfavoring any Party by virtue of the authorship of any provision of this Agreement.
Section 12.11
Assignment. Neither this Agreement nor any of the rights, interests or obligations under this Agreement shall be assigned, in
whole or in part, by operation of Law or otherwise by any of the Parties without the prior written consent of the other Parties. Any purported assignment
without such consent shall be void. Notwithstanding the foregoing, Tronox may assign this Agreement and any of its rights, interests or obligations under
this Agreement, in whole or in part, to any of its Affiliates; provided that such assignment shall not relieve Tronox of its obligations under this Agreement.
Subject to the preceding sentences, this Agreement will be binding upon, inure to the benefit of, and be enforceable by, the Parties and their respective
successors and assigns.
Section 12.12
Remedies. Except as otherwise provided in this Agreement, any and all remedies herein expressly conferred upon a Party will be
deemed cumulative with and not exclusive of any other remedy conferred hereby, or by law or equity upon such Party, and the exercise by a Party of any one
remedy will not preclude the exercise of any other remedy. The Parties acknowledge and agree that irreparable damage would occur in the event that any of
the provisions of this Agreement were not performed in accordance with their specific terms or were otherwise breached, and that monetary damages, even if
available, would not be an adequate remedy therefor. It is accordingly agreed that, prior to the valid termination of this Agreement pursuant to Article VIII,
the Parties shall be entitled to an injunction or injunctions to prevent breaches of this Agreement and to enforce specifically the performance of terms and
provisions of this Agreement without proof of actual damages (and each Party hereby waives any requirement for the securing or posting of any bond in
connection with such remedy), in addition to any other remedy to which they are entitled at law or in equity. The Parties further agree not to assert that a
remedy of specific enforcement is unenforceable, invalid, contrary to Law or inequitable for any reason, nor to assert that a remedy of monetary damages
would provide an adequate remedy for any such breach.
Section 12.13
Waiver of Jury Trial . Each Party hereby waives, to the fullest extent permitted by applicable Law, any right it may have to a
trial by jury in respect of any suit, action or other proceeding arising out of this Agreement or the Transactions. Each Party (a) certifies that no representative,
agent or attorney of any other Party has represented, expressly or otherwise, that such Party would not, in the event of any action, suit or proceeding, seek to
enforce the foregoing waiver and (b) acknowledges that it and the other Parties have been induced to enter into this Agreement by, among other things, the
mutual waiver and certifications in this Section 12.13.
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Section 12.14
Counterparts. This Agreement may be executed in one or more counterparts, all of which shall be considered one and the same
agreement, and shall become effective when one or more counterparts have been signed by each of the Parties and delivered, including by e-mail in PDF
format (which shall constitute a legal and valid signature for purposes hereof and have the same effect as an original), to the other Parties.
[Remainder of page left intentionally blank]
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IN WITNESS WHEREOF, Cristal and Tronox have duly executed this Agreement, all as of the date first written above.
THE NATIONAL TITANIUM DIOXIDE COMPANY LIMITED
By:
/s/Dr. Talal Al-Shair
Name: Dr. Talal Al-Shair
Title: Chairman of the Board of Directors
Solely for purposes of Articles I, II, VIII, IX and XIII:
CRISTAL INORGANIC CHEMICALS NETHERLANDS COÖPERATIEF
W.A.
By:
/s/Moazzam A. Khan
Name: Moazzam A. Khan
Title: Director
By:
/s/Stephen A. Box
Name: Stephen A. Box
Title: Director
[Signature Page to Transaction Agreement]

TRONOX LIMITED
By:
/s/Thomas Casey
Name: Thomas Casey
Title: Chairman and CEO
[Signature Page to Transaction Agreement]

ANNEX A
Index of Defined Terms
Term
2020 Notes Indenture
Accounting Principles
Acquired Business
Acquired Competing Business
Acquired Shares
Acquisition Resolution
Actual Adjustment Amount
Additional Agreement
Additional Business
Additional Financial Statements
Adjustment Amount
Administrative Assets
Affiliate
Agreement
Allocation
AMIC
Ancillary Agreements
Antitrust Law
Applicable Anti-Corruption Laws
Applicable Regulatory Requirements
Approval Resolutions
ASIC
Bankruptcy and Equity Exception
Beneficial Ownership
Business
Business Acquisition Proposal
Business Annual Financial Statements
Business Assets
Business Benefit Plans
Business Contracts
Business Day
Business Financial Statements
Business Leases
Business Material Adverse Effect
Business Material Contract
Business Permits
Business Properties
Business Registered IP
Business Reviewed Financial Statements
Business Significant Customer
Business Significant Supplier
BV Shares
CAP
Cash and Cash Equivalents

Section
6.04(b)
12.03
6.19(a)(iii)
6.19(a)(iii)
Recitals
6.01(a)(i)
1.08(g)
6.26
12.03
6.27
12.03
12.03
12.03
Preamble
10.01(a)
12.03
12.03
12.03
4.22(a)
6.01(d)
6.01(a)(ii)
3.05(b)
3.04(a)
12.03
12.03
12.03
4.06(a)
12.03
12.03
12.03
12.03
4.06(a)
4.15(b)
12.03
4.14(a)
4.01
4.15(a)
4.16(a)
4.06(a)
4.19(b)
4.19(b)
Recitals
Recitals
12.03
A-1

Term
Cash Consideration
CIC Cayman
Closing
Closing Cash
Closing Date
Closing Statement
Closing Statement Dispute Notice
Closing Working Capital
Code
Commerce
Company
Competing Business
Competing Transaction
Confidentiality Agreement
Consent
Consideration
Consideration Shares
Continuation Period
Continuing Employee
Contract
Corporations Act
Court
Credit Support
Cristal
Cristal Actions
Cristal Board
Cristal By-laws
Cristal Certificate
Cristal Confidential Information
Cristal Designated Director
Cristal Disclosure Letter
Cristal Employees
Cristal Fundamental Representation
Cristal Indemnitees
Cristal Marks
Cristal Multiemployer Plan
Cristal Pension Plan
Cristal Subsidiaries
Cristal Tax Return
Debt Financing
Direct Claim
Direct Claim Notice
Disputed Item
Draft Allocation
End Date

Section
1.06(a)
Recitals
1.01
12.03
1.07
1.08(b)
1.08(d)
12.03
12.03
4.23(a)
Recitals
6.19(a)
5.01(a)
6.02
3.05(b)
1.06(a)
1.06(a)
11.01(a)
11.01(a)
3.05(a)
12.03
12.03
4.25
Preamble
7.02(a)
4.06(h)
4.01
4.01
6.23(b)
12.03
Article IV
6.19(c)
12.03
9.02
6.12(a)
4.10(a)
4.10(c)
12.03
10.03(a)
6.04(a)
9.03(b)
9.03(b)
1.08(d)
10.01(a)
8.01(b)(i)
A-2

Term
Environmental Claim
Environmental Investigation
Environmental Laws
ERISA
Estimated Adjustment Amount
Estimated Closing Statement
Exchange Act
Exchange Rate
Exxaro Deed
Exxaro Mineral Sands Agreement
FATA
Feedstock Agreement
Filed Tronox SEC Documents
Financial Records
Governmental Entity
Hazardous Materials
HSR Act
Indebtedness
Indemnified Party
Indemnifying Party
Independent Accountant
Information Memorandum
Insurance Proceeds
Intangible Asset
Integration Committee
Intellectual Property Rights
Intercompany Indebtedness
IP Assets
IRS
Judgment
Knowledge
KSA SPV
Law
Legal Restraints
Liability
Liens
Losses
LTM Net Sales at Closing
Marks
Material Adverse Effect
New Exxaro Deed
New Tronox Articles
New Tronox Equity
New Tronox Management Equity Plan
New Tronox Permits

Section
3.12(b)(i)
12.03
3.12(b)(ii)
12.03
1.08(a)
1.08(a)
3.05(b)
12.03
12.03
12.03
6.03(b)(i)
6.25
Article III
12.03
3.05(b)
3.12(b)(iii)
3.05(b)
12.03
9.03(a)(i)
9.03(a)(i)
1.08(f)
Article III
9.05(j)
1.03(a)
11.01(e)
12.03
12.03
1.03(b)
4.10(a)
3.05(a)
12.03
Exhibit E
3.05(a)
7.01(e)
12.03
3.02(a)
12.03
12.03
12.03
12.03
12.03
3.19
3.21(b)
12.03
3.19
A-3

Term
New Tronox Subsidiary
New Tronox Voting Debt
OFAC
Organizational Document
Other Cristal Business
Owned Business Properties
Party
Permits
Permitted Liens
Person
Position Statements
Pre-Closing Tax Period
Pre-Closing Tax Return
Proceeding
Proxy Materials
Purchaser Plan
Recipient
Registered IP Assets
Regulatory Approvals
Release
Relevant Person
Remedial Action
Replacement Contract
Representatives
Required Financials
Resolution Period
Restructuring
Sale Notice
Sanctioned Country
Sanctioned Person
Saudi GAAP
SEC
Securities
Securities Act
Security Date
Seller
Share Sale
Share Transfer Documents
Shared Contract
Shareholders Agreement
SOX
Standard Tax Conditions
State Department
State Scheme
Straddle Period

Section
3.20(b)
3.21(c)
4.23(a)
12.03
12.03
4.15(a)
Preamble
3.01
12.03
12.03
1.08(f)
12.03
10.03(b)
3.10
6.01(a)
11.01(a)
10.02(d)
1.03(b)
6.03(b)(i)
3.12(b)(iv)
12.03
12.03
6.13
5.02
6.20(d)
1.08(e)
Recitals
9.09
4.23(a)
4.23(a)
12.03
3.03(b)
12.03
3.05(b)
9.09
Preamble
1.01
12.03
6.13
Recitals
3.06(b)
12.03
4.23(a)
12.03
12.03
A-4

Term
Subsidiary
Supplier
Systems
Target Maximum Working Capital
Target Minimum Working Capital
Tasnee
Tax Benefit
Tax Claim
Tax Return
Taxes
Termination Date
Third Party Claim
Third Party Claim Notice
Trade Control Laws
Transactions
Transfer Taxes
Transferred Assets
Transferred Companies
Transferred Company Equity
Transferred Company Marks
Transferred Company Voting Debt
Transferred Employees
Transition Services Agreement
Tronox
Tronox ABL Agreement
Tronox Acquirer
Tronox Actions
Tronox Board
Tronox Business Benefit Plan
Tronox Class A Ordinary Shares
Tronox Class B Ordinary Shares
Tronox Collective Labor Agreements
Tronox Confidential Information
Tronox Constitution
Tronox Disclosure Letter
Tronox Equity
Tronox Fundamental Representation
Tronox General Meeting
Tronox Indemnitees
Tronox Indentures
Tronox Loan Agreements
Tronox Management Equity Plan
Tronox Material Adverse Effect
Tronox Non-US Benefit Plan
Tronox Note Issuer

Section
12.03
10.02(d)
12.03
12.03
12.03
12.03
12.03
10.05(a)
12.03
12.03
9.09
9.03(a)(i)
9.03(a)(i)
4.23(b)
Recitals
12.03
1.03
12.03
4.02(a)
6.12(c)
4.03(b)
12.03
6.24
Preamble
6.04(b)
7.03(a)
7.03(a)
3.04(a)
3.17(a)
12.03
12.03
12.03
6.23(a)
3.01
Article III
3.03(b)
12.03
6.01(a)
9.01
6.04(b)
6.04(b)
12.03
12.03
3.17(e)
6.04(b)
A-5

Term
Tronox Ordinary Shares
Tronox Permits
Tronox Registered IP
Tronox Restricted Share Unit
Tronox Restricted Shares
Tronox SEC Documents
Tronox Share Option
Tronox Shareholder Approval
Tronox Subsidiaries
Tronox Tax Act
Tronox Termination Fee
Tronox TL Agreement
Tronox Voting Debt
U.S. GAAP
Unresolved Items
US Business Benefit Plans
USRPI
Variation Notice
VAT
VWAP
WARN Act
Yanbu Note
Yanbu Sale
Yanbu Securities
Yanbu Shares

Section
12.03
3.01
3.13(a)
12.03
12.03
3.06(a)
12.03
12.03
3.01
12.03
8.02(b)
6.04(b)
3.03(c)
3.06(b)
1.08(f)
4.10(a)
4.09(e)
1.07(a)(vii)
12.03
12.03
4.18(b)
Exhibit E
1.02
Recitals
Recitals
A-6

Annex C
Information Memorandum

Annex D
Depositary Receipts Agreement

Exhibit 10.1
TRONOX HOLDINGS PLC
March 28, 2019
Jeffry N. Quinn
Via email
Re:

Terms of Employment

Dear Jeffry:
In recognition of the outstanding job you have done since becoming Tronox Limited’s President and Chief Executive Officer and in light of Tronox
Limited’s successful re-domiciliation from Australia to the United Kingdom to become Tronox Holdings plc (the “Company”), I am pleased to inform you
that the Board of Directors (the “Board”) would like to amend your existing terms of employment. Under the amended terms of employment, you will hold
the position of Chairman of the Board and Chief Executive Officer of the Company on the terms described below. Capitalized terms used herein but not
otherwise defined have the meanings ascribed thereto under the section captioned “Definitions” below. This letter setting forth your terms of employment
amends and replaces in its entirety the terms of employment dated December 1, 2017.
Start Date: Your employment with the Company commenced on December 1, 2017 (the “Start Date”) and your new position will be effective on
March 28, 2019.
Place of Employment: During your employment with the Company, you will primarily work from the Company’s offices in New York, New York or
in Stamford, Connecticut (the “Executive Offices”). You and the Company acknowledge and agree that you will reside within reasonable commuting
distance of the Executive Offices, and that a residence within 25 miles of the New York Metropolitan Statistical Area is deemed a reasonable commuting
distance to the Executive Offices.
Position and Duties: You will be employed by the Company as its Chairman and Chief Executive Officer, and will serve as the most senior
executive officer of the Company and the Chairman of the Board, reporting directly to the Board. You will have the normal duties, responsibility and
authority implied by such position, subject to the power of the Board to expand such duties or limit such duties (subject to your rights as set forth in this
Agreement, including your right to resign for Good Reason as set forth herein). In addition, during your employment with the Company, the Company and
the Board shall take such action as may be necessary or appropriate to nominate you for re-election as a member of the Board at the expiration of the then
current term.
Exclusive Service: You will devote your reasonable efforts and business time and attention to the business and affairs of the Company; provided
that you may serve on the boards of directors of philanthropic or civic organizations and on the board of directors of both Jason Industries, Inc. and W.R.
Grace & Co. (or their successors). In the event you cease service on the board of directors of Jason Industries, Inc. and/or W.R. Grace & Co. (or their
successors), you may serve on the boards of directors of additional companies such that you are serving on the boards of directors of up to two companies in
addition to the Company; provided such service or participation does not interfere with your employment or duties under this Agreement and that you have
advised the Board prior to commencing, and the Board has consented (which consent shall not be unreasonably withheld or delayed) in writing to, such
additional board service.
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Base Salary: During your employment with the Company, the Company will pay you an annual salary of no less than $1,000,000, less applicable
deductions, which may be increased (but not decreased) from time to time by the Human Resources and Compensation Committee of the Board (the
“HRCC”) (the annual salary as increased from time to time, the “Annual Base Salary”). The Annual Base Salary will be payable in accordance with the
Company’s normal payroll practices, with such deductions and withholdings as are required by law.
Bonus: During your employment with the Company, you will be eligible to receive a short-term cash bonus under the Company’s Annual Incentive
Plan (“AIP”) or other similar bonus plan adopted by the Board or the HRCC (an “Annual Bonus”) in an amount targeted on an annual basis at no less than
125% of your Annual Base Salary (or such higher amount for any fiscal year as may be determined by the HRCC from time to time) (the “Target Bonus”),
with a maximum Annual Bonus opportunity of up to 200% of the Target Bonus, in each case, based upon your or the Company’s (and/or a member of the
Company’s) attainment of one or more objective performance criteria established in writing by the Board or HRCC. The Company will pay your Annual
Bonus, if any, in the year following the year to which such Annual Bonus relates at the same time AIP bonuses are paid to similarly situated executives of the
Company.
Long-Term Incentive Compensation: During your employment with the Company you will be eligible to receive an annual grant of long-term
compensation under the Company’s Management Equity Incentive Plan. Your 2019 annual Long Term Incentive Plan (“LTIP”) grant is $3,700,000. Your
annual grant will be made to you at the same time that other executives of the Company receive their LTIP grants, and it will be made in a form and on terms
no less favorable than LTIP grants made to other executives of the Company.
Employee Benefits: You shall be eligible to participate in all employee benefit plans and arrangements, including, but not limited to, medical,
dental, vision, life insurance and disability insurance benefits and arrangements and 401(k) plan, as are made available by the Company to its other senior
executives, subject to the terms and conditions thereof. In addition, to the extent applicable, you will be entitled to participate in the Company’s relocation
program on a basis that is no less favorable to you than any other participant (current or former) in such program.
Vacation: You will be entitled to paid vacation and holidays pursuant to the terms of the Company’s vacation policy as may exist from time to time,
but in no event less than five weeks of paid vacation per calendar year.
Business Expenses: You will be reimbursed for all out-of-pocket business, travel, marketing, entertainment and other similar expenses reasonably
incurred in the performance of your duties on behalf of the Company following presentation by you of reasonable substantiation of such expenses.
Termination and Change in Control:
Termination for Any Reason: Upon termination of your employment with the Company for any reason, you will receive payment for any
unpaid Annual Base Salary through the date of termination; any Annual Bonus earned but unpaid with respect to a performance period ending on or
preceding the date of termination; reimbursement for any unreimbursed business expenses incurred through the date of termination; any accrued but unused
vacation time; and all other payments, benefits or fringe benefits to which you may be entitled under the terms of any applicable compensation arrangement
or benefit, equity or fringe benefit plan or program or grant or this Agreement (collectively the “Accrued Benefits”).
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Termination Without Cause or Resignation for Good Reason Prior to a Change in Control: Except as provided in the paragraph
immediately below, if your employment with the Company is terminated without Cause or you resign for Good Reason, in addition to the Accrued Benefits,
the Company will pay or provide you with the following: (i)(A) an aggregate dollar amount equal to the product of (x) 2.0 multiplied by (y) the sum of (I)
your Annual Base Salary in effect immediately prior to your termination of employment or the occurrence of Good Reason (whichever is higher) plus (II) the
Target Bonus, payable in cash in equal installments over the 24 month period immediately following the date of termination of employment; (B)
reimbursement (on an after-tax basis) of all of your premiums for continuing your health care coverage and the coverage of your dependents who are covered
at the time of your termination or resignation, under the applicable provisions of the Consolidated Omnibus Budget Reconciliation Act of 1985 (COBRA) for
a period ending on the earlier of the date that is 24 months after the date of termination or resignation or the date on which you become eligible to be covered
by the health care plans of another employer that provides the same or greater benefits (“COBRA Continuation”); (C) a pro-rata portion of your Annual
Bonus for the fiscal year in which your termination occurs based on actual results for such year (determined by multiplying the amount of such bonus which
would be due for the full fiscal year by a fraction, the numerator of which is the number of days during the fiscal year of termination that you are employed by
the Company and the denominator of which is 365), payable at the same time bonuses for such year are paid to other senior executives of the Company (the
“Pro-Rata Bonus”) (collectively, “Severance Payments”) and (ii) with respect to any unvested equity-based incentive awards, such awards shall continue to
be governed by the terms of the applicable plan and award agreement under which they were granted; provided that, to the extent such terms or concepts are
included in any such plan or award agreement, the definitions of “Cause” and “Good Reason” set forth herein shall apply and control. The Company’s
obligation to make Severance Payments is conditioned upon your execution and delivery of the Release. The Company will commence payment (or
reimbursement) of the Severance Payments 60 days following the date of termination of your employment, provided that prior to such date, the Release has
become effective in accordance with its terms. The first payment will include a catch-up payment covering the amount that would have otherwise been paid
during the period between the date of your termination of employment and the first payment date but for the application of the preceding sentence, and the
balance of the installments will be payable in accordance with the schedule set forth herein. In the event of your death prior to payment in full of the
Severance Payments, the Company shall pay your estate the remaining unpaid Severance Payments.
Termination Following a Change in Control: If, at any time during the 90 day period preceding, or 24 month period following, a Change in
Control, your employment with the Company is terminated without Cause or you resign for Good Reason, in addition to the Accrued Benefits, the Company
will pay or provide you with the following: (i)(A) an aggregate dollar amount equal to the product of (x) 3.0 multiplied by (y) the sum of (I) your Annual Base
Salary in effect immediately prior to your termination of employment or the occurrence of Good Reason (whichever is higher) plus (II) the Target Bonus,
payable as follows: (1) if the Change in Control is also a “change in control event” for purposes of Code Section 409A, the amount in this clause (i)(A) will
be paid in a single lump sum within the 60-day period following the date your employment ends (or if later, the date of such Change in Control) or (2) if the
Change in Control does not constitute a “change in control event” for purposes of Code Section 409A, the amount in this clause (i)(A) will be paid in equal
installments over the 24 month period immediately following the date of termination of employment; (B) COBRA Continuation; (C) the Pro-Rata Bonus
(collectively, “CIC Severance Payments”) and (ii)(A) with respect to any unvested equity-based incentive awards subject to time-based vesting, you will
immediately become fully vested in, and all options shall immediately become exercisable or cash or shares will be immediately settled or distributed with
respect to, all such awards, and (B) with respect to any unvested equity-based incentive awards subject to performance-based vesting, you will vest in, and
options shall become exercisable, or cash or shares will be settled or distributed, assuming performance at target levels applicable to all such awards had been
achieved (regardless of actual performance) (collectively, “CIC Equity Vesting”). The Company’s obligation to make CIC Severance Payments or provide the
CIC Equity Vesting is conditioned upon your execution and delivery of the Release. To the extent any equity grant agreement or other agreement between
the Company and you contains provisions accelerating the vesting of unvested equity awards upon a Change in Control (or similar term) or termination of
your employment without Cause or a resignation for Good Reason that are more favorable to you than the CIC Equity Vesting, then the vesting provisions of
such equity grant or other agreement will govern. The Company will commence payment (or reimbursement, to the extent required by Code Section 409A) of
the Severance Payments 60 days following the date of termination of your employment, provided that prior to such date, the Release has become effective in
accordance with its terms. The first payment will include a catch-up payment covering the amount that would have otherwise been paid during the period
between the date of your termination of employment and the first payment date but for the application of the preceding sentence, and the balance of the
installments will be payable in accordance with the schedule set forth herein. In the event of your death prior to payment in full of the CIC Severance
Payments, the Company shall pay your estate the remaining unpaid CIC Severance Payments.
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In no event shall you be obligated to seek other employment or take any other action by way of mitigation of the amounts payable to you under any of the
provisions of this Agreement, nor shall the amount of any payment hereunder be reduced by any compensation earned by you as a result of employment by a
subsequent employer, except to the limited extent provided with respect to COBRA Continuation.
No Excise Tax Gross-Up; Possible Reduction in Parachute Payments: Notwithstanding any restrictions set forth in any Company plan or
arrangement, if any portion of your Severance Payments, CIC Severance Payments, Equity Vesting, CIC Equity Vesting or any other payments in the nature
of compensation provided to you (each, a “Payment”) constitutes “parachute payments” within the meaning of Section 280G of the Code and, but for this
subsection, would be subject to the excise tax imposed by Section 4999 of the Code (the “Excise Tax”), then your Payments will be payable either in full or
in such lesser amount as would result, after taking into account the applicable federal, state and local income taxes and the Excise Tax, in your receipt on an
after-tax basis of the greater amount of Payments. Any reduction in the Payments pursuant to the preceding sentence shall be effected first by reducing or
eliminating Severance Payments or CIC Severance Payments, as applicable, and then by reducing or eliminating the Equity Vesting or CIC Equity Vesting,
and then by reducing other compensation and benefits. Such reductions shall be allocated pro rata between amounts that are subject to Section 409A of the
Code and amounts that are not subject to Section 409A of the Code. Any determination required under this section shall be made in writing by the
Company’s independent public accountants (the “Accountants”), whose determination shall be conclusive and binding upon you and the Company for all
purposes. For purposes of making the calculations required by this section, the Accountants may make reasonable assumptions and approximations
concerning applicable taxes and may rely on reasonable, good faith interpretations concerning the application of Sections 280G and 4999 of the Code. The
Company and you shall furnish to the Accountants such information and documents as the Accountants may reasonably request in order to make a
determination under this section. The Company shall bear all costs and fees of the Accountants in connection with any calculations contemplated by this
section. No less than five days prior to a change in ownership, the Company shall provide you, or permit the Accountants to provide you, with all
calculations and supporting documentation related to the determination of the Excise Tax. The Company’s obligations under this section shall survive your
termination of employment.
Indemnification: If you are made or threatened to be made a party to or a participant in any actual, threatened, pending, or completed action, claim,
or proceeding of any type, the Company shall indemnify, defend, and hold you harmless to the fullest extent authorized or permitted by applicable law, by its
Certificate of Incorporation, and by its By-Laws, as the foregoing may be amended from time to time, and including any and all expenses (including, without
limitation, advancement and payment of attorneys’ fees) and losses arising out of or relating to any of your actual or alleged acts, omissions, negligence or
active or passive wrongdoing, including the advancement of expenses you incur. In addition, without limiting the foregoing, the Company shall provide you
with indemnification protection under any separate written indemnification agreement entered into with executives and directors of the Company on terms
no less favorable than provided to any other Company executive officer or director. Further, in the event you prevail on any material issue in connection with
any controversy, dispute or claim which arises out of or relates to this Agreement, any other agreement or arrangement between you and the Company, your
employment with the Company, or the termination thereof, then the Company shall reimburse you (and your beneficiaries) for any and all costs and expenses
(including without limitation attorneys’ fees) incurred by you (or any of your beneficiaries) in connection with such controversy, dispute or claim. In
addition, during your employment with the Company and while potential liability exists (but in no event less than six years thereafter), the Company or any
successor to the Company shall purchase and maintain, at its own expense, directors’ and officers’ liability insurance providing coverage to you on terms that
are no less favorable than the coverage provided to other directors and officers of Company.
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Confidential Information; Work Product:
Definition of Confidential Information: As used in this Agreement, “Confidential Information” includes, but is not limited to, any type of
trade secret or other information, whether in hard-copy or electronic format or communicated orally, relating to the business of the Company that you acquire
or have acquired through employment with the Company, and that has value such that the Company designates or treats the information as confidential
through its policies, procedures and/or practices. Confidential Information is limited to information that is not generally known to competitors or that is not
in the public domain through lawful means. Confidential Information does not include information that has been voluntarily disclosed to the public by the
Company (except where such public disclosure has been made in breach of a duty of confidentiality); information known to you prior to first receipt of or
access to such information in the course of your employment with the Company; or information that has been independently developed and disclosed by, or
rightfully received by you outside the course of your employment with the Company from, a third party who does not owe the Company, as applicable, a
duty of confidentiality with respect to such information. Subject to the foregoing, examples of Confidential Information include, without limitation, the
following: (i) any files, lists or other information relating to customers; (ii) non-published pricing and financial information and data; (iii) strategic,
marketing and research information including, without limitation, business plans, strategies and market research data; (iv) technical information including,
without limitation, software, source code, object code and other non-public intellectual property; and (v) product research and development including,
without limitation, testing data, formulas, products in development and all other research data.
Non-Disclosure of Confidential Information: You acknowledge that the Company has spent considerable time, effort and expense
developing its Confidential Information and has taken reasonable measures to protect its secrecy. You therefore acknowledge and agree that you will not,
except in the normal course of your duties on behalf of the Company, disclose or use, or enable anyone else to disclose or use, either during your employment
with the Company or at any time subsequent thereto, any Confidential Information without prior written approval from the Company.
Return of the Company Property: You agree that all documents and other materials of any kind pertaining to the business of the Company
(including Confidential Information in any format) in your possession at any time during your employment are and shall be the property of the Company and
that all such property, including all copies thereof and all such information contained on your personal computer(s), PDAs, or other electronic storage devices
shall be surrendered by you to the Company upon the Company’s request from time to time during such employment, and with or without request upon, or
within a reasonable period following, your termination of your employment.
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Ownership of Property: You acknowledge that all discoveries, concepts, ideas, inventions, innovations, improvements, developments, methods,
processes, programs, designs, analyses, drawings, reports, patent applications, copyrightable work and mask work (whether or not including any confidential
information) and all registrations or applications related thereto, all other proprietary information and all similar or related information (whether or not
patentable) that relate to the Company’s actual or anticipated business, research and development, or existing or future products or services and that are
conceived, developed, contributed to, made or reduced to practice by you (either solely or jointly with others) while employed by the Company (including
any of the foregoing that constitutes any proprietary information or records) (“Work Product”) belong to the Company and you hereby assign, and agree to
assign, all of the above Work Product to the Company. Any copyrightable work prepared in whole or in part by you in the course of your work for any of the
foregoing entities shall be deemed a “work made for hire” under the copyright laws and the Company shall own all rights therein. To the extent that any such
copyrightable work is not a “work made for hire,” you hereby assign and agree to assign to the Company all right, title, and interest, including without
limitation, copyright in and to such copyrightable work. You understand, however, that there is no obligation being imposed on you to assign any invention
falling within the definition of Work Product for which no equipment, supplies, facility, or trade secret information of the Company was used and that was
developed entirely on your own time, unless (i) such Work Product relates (A) to the Company’s businesses or (b) to their actual or demonstrably anticipated
research or development, or (ii) the Work Product results from any work performed by you under this Agreement.
Non-Disparagement: You agree that you will not at any time make, publish or communicate to any person or entity or in any public forum any
defamatory or disparaging remarks, comments, or statements concerning the Company, other than in the performance of your duties for the Company. The
Company and its respective officers and directors, respectively, agree that it and they will not at any time make, publish or communicate to any person or
entity or in any public forum any defamatory or disparaging remarks, comments, or statements concerning you. The foregoing shall not be violated by
truthful statements in response to legal process, required governmental testimony or filings, or administrative or arbitral proceedings (including, without
limitation, depositions in connection with such proceedings).
Non-Competition: You covenant and agree that at all times during your employment by the Company and for a period of 24 months following
termination of your employment for any reason or no reason, you shall not, directly or indirectly, individually or jointly, own any interest in, operate, or
participate as a partner, advisor, board member, director, principal, officer or agent of, enter into the employment of, act as a consultant to, or perform any
services for any person or entity (other than the Company), that engages in the Business in the Restricted Area. Notwithstanding anything herein to the
contrary, this section shall not prevent you from owning not more than five percent (5%) in the aggregate of any class of equity of any company if such
equity is publicly traded and listed on any national or regional stock exchange. In addition, the provisions of this section shall not be violated by you
commencing employment with a subsidiary, division or unit of any entity that engages in the Business so long as you and such subsidiary, division or unit
do not engage in the Business.
Non-Solicitation: During your employment by the Company and for a period of 24 months following termination of your employment for any
reason or no reason: (a) you, except as part of your duties to the Company, shall not directly or indirectly, for your own benefit or on behalf of any other
person or entity, for the purpose of entering into a Restricted Transaction, solicit, call on, service or enter into any agreement with any customer with whom
the Company did any business within the 12 month period preceding the termination of your employment with the Company, and with whom you had
contact for the purpose of a Restricted Transaction, for whom you had supervisory responsibility or about whom you had access to and used Confidential
Information; (b) you shall not, directly or indirectly, for your own benefit or on behalf of any other person or entity, solicit, induce or encourage any
employee of the Company with whom you had material contact to leave such employee’s employment with the Company or to cease such employee’s
relationship with the Company; and (c) encourage (or assist another in encouraging) any supplier, business partner, or vendor of the Company with whom
you had any contact on behalf of the Company within the last 12 months of your employment with the Company to terminate or diminish its relationship
with the Company. For purposes of this section, “Restricted Transaction” means the marketing, selling and/or providing of products or services of the type
marketed, sold, actively developed or provided by the Company during the 12 month period prior to the termination of your employment. Notwithstanding
the foregoing, the provisions of this section shall not be violated by (a) general advertising or solicitation not specifically targeted at Company-related
persons or entities, (b) you serving as a reference, upon request, for any employee of the Company, or (c) actions taken by any person or entity with which
you are associated if you are not personally involved in any manner in the matter and have not identified such Company-related person or entity for
soliciting or hiring.
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Enforcement: You agree and acknowledge that the Restrictive Covenant Provisions do not preclude you from earning a livelihood, nor do they
unreasonably impose limitations on your ability to earn a living. You acknowledge that you have carefully read this Agreement and have given careful
consideration to the restraints imposed on you by this Agreement, and you are in full accord as to their necessity for the reasonable and proper protection of
confidential and proprietary information of the Company now existing or to be developed in the future. You expressly acknowledge and agree that each and
every restraint imposed by this agreement is reasonable with respect to subject matter, time period and geographical area. In the event you breach any
provision hereof, the Company shall be entitled to entry of an injunction prohibiting the same, in addition to any other remedy or relief that may be available
to the Company at law or in equity. If you breach any provision herein, the time periods relating to the restrictions in the Restrictive Covenant Provisions
shall be extended for a period of time equal to that period of time during which you are determined to be in breach.
Definitions:
“Business” means the business of (i) developing, acquiring, managing, producing, marketing, providing and selling titanium ore and titanium
dioxide and (ii) mining and beneficiating mineral sands.
“Cause” means (i) the conviction or plea of guilty or no contest for a felony; (ii) the willful commission of an act involving misappropriation,
embezzlement or fraud, which involves a material matter with respect to the Company or any of its customers or suppliers; (ii) substantial and repeated failure
to perform duties of the office you hold as reasonably directed by the Board; (iii) gross negligence or willful misconduct with respect to the Company that is
or could reasonably be expected to be harmful to the Company in any material respect; (iv) willful conduct bringing the Company into substantial public
disgrace or disrepute, and (v) any material breach by you of this Agreement. Any determination of Cause by the Company will be made by a resolution
approved by a two-thirds majority of the members of the Board, provided that no such determination of Cause may be made until you have been given
written notice detailing the specific Cause event (which such notice must be provided to you within 30 days of the occurrence of the alleged event
constituting Cause), and you have been given a period of at least 30 days following receipt of such notice to cure such event (if susceptible to cure). To the
extent an event is not so cured or deemed not susceptible to cure, the Board shall provide you with an opportunity on at least ten days advance written notice
to appear (with legal counsel) before the full Board to discuss the specific circumstances alleged to constitute a Cause event. For purposes of this definition,
an act, or a failure to act, shall not be deemed willful or intentional, as those terms are defined herein, unless it is done, or omitted to be done, by you in bad
faith or without a reasonable belief that your action or omission was in the best interest of company.
“Change in Control” means a “Change of Control” as that term is defined in the Tronox Holdings plc Management Equity Incentive Plan, as
amended, as in effect on the date hereof.
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“Code” means the Internal Revenue Code of 1986, as amended.
“Good Reason” means (i) a reduction in your Annual Base Salary, (ii) a diminution in your title or a diminution in your duties or responsibilities
inconsistent with your position (excluding an individual event resulting in a de minimis diminution in your duties or responsibilities), (iii) a change in your
principal office to a location more than 25 miles from the New York Metropolitan Statistical Area, (iv) a material breach of this Agreement by the Company
or a material breach by the Company of another material agreement between you and a member of the Company, or (v) the failure of the Company to obtain
the assumption (by operation of law, the continuation of the corporate existence of the Company or otherwise) of this Agreement or substitution of a
substantially similar agreement by any successors in a Change of Control, in each case without your prior written consent; provided that you must deliver
written notice of your resignation to the Company within 90 days of your actual knowledge of any such event, the Company must be provided at least 30
days during which it may remedy the condition and you must terminate your employment within six months of the initial occurrence of Good Reason in
order for such resignation to be with Good Reason for any purpose hereunder.
“Person” means an individual, a partnership, a limited liability company, a corporation, an association, a joint stock company, a trust, a joint
venture, an unincorporated organization, investment fund, any other business entity and a governmental entity or any department, agency or political
subdivision thereof.
“Release” means an agreement executed by you in a form mutually agreeable between you and the Company that contains: (i) an acknowledgement
by the Company that it does not know (upon reasonable diligence) of any claims against you and (ii) a release by you of employment claims against the
Company; provided that the Release shall specifically exclude: (a) any right to the benefits, including, without limitation, any severance benefits, to which
you are entitled under this Agreement, (b) any claim relating to directors’ and officers’ liability insurance coverage or any right of indemnification under the
Company’s or its affiliates’ organizational documents, applicable law or otherwise, (c) any rights you may have as a member or holder of equity or other
securities of the Company or its affiliates, and (d) any rights or entitlements under any applicable sale or transaction agreement. For the sake of clarity, the
Company may not require that the Release include additional restrictive covenants on you.
“Restricted Area” means each country throughout the world in which the Company conducts the Business.
“Restrictive Covenant Provisions” means, collectively, the sections of this Agreement captioned “Confidential Information;” “Work Product,
Ownership of Property;” “Non-Disparagement;” “Non-Competition;” and “Non-Solicitation.”
“Subsidiary” means, with respect to any Person, any corporation, limited liability company, partnership, association, or business entity of which (i) if
a corporation, a majority of the total voting power of shares of stock entitled (without regard to the occurrence of any contingency) to vote in the election of
directors, managers, or trustees thereof is at the time owned or controlled, directly or indirectly, by that Person or one or more of the other Subsidiaries of that
Person or a combination thereof, or (ii) if a limited liability company, partnership, association, or other business entity (other than a corporation), a majority
of partnership or other similar ownership interest thereof is at the time owned or controlled, directly or indirectly, by that Person or one or more Subsidiaries
of that Person or a combination thereof. For purposes hereof, a Person or Persons shall be deemed to have a majority ownership interest in a limited liability
company, partnership, association, or other business entity (other than a corporation) if such Person or Persons shall be allocated a majority of limited
liability company, partnership, association, or other business entity gains or losses or shall be or control any managing director or general partner of such
limited liability company, partnership, association, or other business entity.
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Compensation Recovery (Clawback): Any amounts of compensation paid or awarded to you under this Agreement shall be subject to compensation
recovery (clawback) to the extent required by applicable law or regulations in the event the Company is required to prepare an accounting restatement due to
the material noncompliance of the Company with any financial reporting requirements under the securities laws and the amounts received based on
erroneous data was in excess of what would have been received by you had such noncompliance not occurred.
Representations: You hereby represent to the Company that (a) you have the legal right to enter into this Agreement and to perform all of the
obligations on your part to be performed hereunder in accordance with its terms, and (b) you are not a party to any agreement or understanding, written or
oral, and are not subject to any restriction, which, in either case, could prevent you from entering into this Agreement or performing your duties and
obligations hereunder.
Arbitration: The parties agree that any controversy or claim arising out of or relating to this Agreement, or the breach thereof, shall be submitted to
the American Arbitration Association (“AAA”) and that three (3) neutral arbitrators will be selected in a manner consistent with the AAA Employment
Arbitration Rules and Mediation Procedures. The arbitration proceedings will allow for discovery according to the rules set forth in the Employment
Arbitration Rules and Mediation Procedures (the “Rules”). All arbitration proceedings shall be conducted in Stamford, Connecticut. The parties are entitled
to representation by an attorney or other representative of their choosing. The Company shall bear the costs of the arbitration filing and hearing fees and the
cost of the arbitrator. Except as provided by the Rules, arbitration shall be the sole, exclusive and final remedy for any dispute between you and the Company
relating to this Agreement, the employment relationship between you and the Company and any disputes upon termination of employment, other than claims
for workers’ compensation, unemployment insurance benefits, breach of any employee innovations and proprietary rights agreements between you and the
Company or rights to indemnification by the Company. Accordingly, except as provided for by the Rules or as provided in the prior sentence, neither you
nor the Company will be permitted to pursue court action regarding claims that are subject to arbitration. Either party may exercise the right to arbitrate by
providing the other party with written notice of any and all claims forming the basis of such right in sufficient detail to inform the other party of the substance
of such claims. Notwithstanding the foregoing, in the event you breach the Restrictive Covenant Provisions, the Company shall be entitled to entry of an
injunction prohibiting same, in addition to any other remedy or relief that may be available to Company at law or in equity. In the event of a breach or
threatened breach of any such covenant, you agree that, in addition to any other remedies available at law or equity, the Company may file litigation against
you seeking specific performance and temporary and/or preliminary injunctive relief, enjoining or restraining such breach, and you consent to the issuance of
such injunctive relief without bond. Notwithstanding anything set forth herein, the parties’ arbitration agreement set forth in this section shall expire
immediately following a Change in Control. Following the arbitration expiration date, the parties agree that any controversy or claim arising out of or
relating to this Agreement, or the breach thereof, shall be submitted for resolution only to the courts located within Stamford, Connecticut.
9

Code Section 409A: This Agreement is intended to comply with Section 409A or an exemption thereunder and shall be construed and administered
in accordance with Section 409A. Notwithstanding any other provision of this Agreement, payments provided under this Agreement may only be made in a
manner that complies with Section 409A or an applicable exemption. Any payments under this Agreement that may be excluded from Section 409A either as
separation pay due to an involuntary separation from service or as a short-term deferral shall be excluded from Section 409A to the maximum extent possible.
For purposes of Section 409A, each installment payment provided under this Agreement shall be treated as a separate payment. Any payments to be made
under this Agreement upon a termination of employment that are considered “nonqualified deferred compensation” for purposes of Section 409A shall only
be made upon a “separation from service” under Section 409A. Notwithstanding any other provision of this Agreement, if any payment or benefit provided to
you in connection with your termination of employment is determined to constitute “nonqualified deferred compensation” within the meaning of Section
409A and you are determined to be a “specified employee” as defined in Section 409A(a)(2)(b)(i), then such payment or benefit shall not be paid until the
first payroll date to occur following the six-month anniversary of the date of your termination of employment or, if earlier, on your death (the “Specified
Employee Payment Date”). The aggregate of any payments that would otherwise have been paid before the Specified Employee Payment Date and interest on
such amounts calculated based on the applicable federal rate published by the Internal Revenue Service for the month of your termination of employment
shall be paid to you in a lump sum on the Specified Employee Payment Date and thereafter, any remaining payments shall be paid without delay in
accordance with their original schedule. To the extent required by Section 409A, each reimbursement or in-kind benefit provided under this Agreement shall
be provided in accordance with the following (a) the amount of expenses eligible for reimbursement, or in-kind benefits provided, during each calendar year
cannot affect the expenses eligible for reimbursement, or in-kind benefits to be provided, in any other calendar year; (b) any reimbursement of an eligible
expense shall be paid to you on or before the last day of the calendar year following the calendar year in which the expense was incurred; and (c) any right to
reimbursements or in-kind benefits under this Agreement shall not be subject to liquidation or exchange for another benefit.
Severability: In the event that any part or provision of this Agreement shall be held to be invalid or unenforceable by any arbitrator or court of
competent jurisdiction, the remaining provisions thereof shall nevertheless continue to be valid and enforceable as though the invalid or unenforceable part
or provision had not been included therein. Further, in the event that any part or provision hereof shall be declared by a court of competent jurisdiction to
exceed the maximum time period, scope or activity restriction that such court deems reasonable and enforceable, then the parties expressly authorize the
court to modify such part or provision so that it may be enforced to the maximum extent permitted by law.
No Waiver: The failure by either party at any time to require performance or compliance by the other of any of its obligations or agreements shall in
no way affect the right to require such performance or compliance at any time thereafter. The waiver by either party of a breach of any provision hereof shall
not be taken or held to be a waiver of any preceding or succeeding breach of such provision or as a waiver of the provision itself. No waiver of any kind shall
be effective or binding, unless it is in writing and is signed by the party against whom such waiver is sought to be enforced.
Assignment: This Agreement and all rights hereunder are personal to you and may not be transferred or assigned by you at any time. The Company
may assign its rights, together with its obligations hereunder, to any parent, subsidiary or successor, or in connection with any sale, transfer or other
disposition of all or substantially all of its business and assets provided, however, that any such assignee assumes the Company’s obligations hereunder.
Withholding: All sums payable to you hereunder shall be reduced by all federal, state, local and other withholding and similar taxes and payments
required by applicable law.
Entire Agreement: This Agreement constitutes the entire and only agreement and understanding between the parties relating to your employment
with the Company. This Agreement supersedes any and all previous contracts, arrangements or understandings with respect to your employment with the
Company.
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Amendment: The parties understand and agree that this Agreement may not be amended, modified or waived, in whole or in part, except in a writing
executed by you and the Chairman of the Board (or HRCC Chairman if you are then the Chairman of the Board).
Notices: All notices, if any, and all other communications, if any, required or permitted under this Agreement shall be in writing and hand delivered,
sent via facsimile, sent by registered first class mail, postage pre-paid, or sent by nationally recognized express courier service. Such notices and other
communications shall be effective upon receipt if hand delivered or sent via facsimile, five (5) days after mailing if sent by mail, and one (1) day after
dispatch if sent by express courier, to the following addresses, or such other addresses as any party shall notify the other parties:
If to the Company:

Tronox Holdings plc
One Stamford Plaza
263 Tresser Boulevard, Suite 1100
Stamford, Connecticut 06901
Attention: General Counsel

If to you:

Contact information on file.

With a copy (which shall
not constitute notice) to:

McDonald Hopkins LLC
300 N. LaSalle, Suite 1400
Chicago, IL 60654
Attention: Benjamin D. Panter

Counterparts: This Agreement may be executed in multiple counterparts and delivered by facsimile or electronic (.pdf or .tiff) signature, each of
which shall be considered an original and all of which, when taken together, shall be considered a single agreement.
Governing Law: This Agreement and the rights and obligations of the parties hereto shall be construed in accordance with the laws of the State of
Connecticut, without giving effect to the principles of conflict of laws.
*****
IN WITNESS WHEREOF, the Company and you have executed this Agreement as of the date first above written.
TRONOX HOLDINGS PLC
By:
Print
Title:

/s/ Ilan Kaufthal
Name: Ilan Kaufthal
Director

By:
Print
Title:

/s/ Wayne Hinman
Name: Wayne Hinman
Director

Jeffry N. Quinn
/s/ Jeffry Quinn
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Exhibit 99.1
Tronox Appoints Vanessa Guthrie and Stephen Jones to Board of Directors
Appointment Follows the Successful Re-domiciliation of Tronox to the UK
Names Jeffry N. Quinn, Chairman and Ilan Kaufthal, Lead Independent Director
STAMFORD, Conn., March 28, 2019 /PRNewswire/ -- Tronox Holdings plc (NYSE: TROX) (“Tronox” or the “Company”), a global mining and inorganic
chemicals company, today announced it has completed its re-domiciliation to the United Kingdom from Australia. The name of the new NYSE-listed parent
company is Tronox Holdings plc. Immediately upon completion of the re-domiciliation, the Company expanded its Board of Directors to ten members,
accepted the retirement of Daniel Blue, and appointed two new independent members, Dr. Vanessa Guthrie and Mr. Stephen Jones. The new directors will
stand for direct election by shareholders for the first time at the annual general meeting of shareholders on May 22, 2019.
Dr. Guthrie is a highly accomplished executive and board director with a career spanning 30 years in the resources sector across diverse roles in operations,
environment, community and indigenous affairs, corporate development and sustainability. She is currently a non-executive director of Santos Limited
(ASX: STO), an independent oil and gas producer, Adelaide Brighton Ltd. (ASX: ABC), an integrated construction materials and lime producer, and the
Australian Broadcasting Corporation. In addition, she is chair of the Minerals Council of Australia, deputy chair of the Western Australia Cricket Association
and a council member of Curtin University. She previously served as the managing director and chief executive officer of Toro Energy Limited, an Australian
uranium mining company (ASX: TOE). Dr. Guthrie has qualifications in geology, environment, law and business management, including a PhD in Geology,
and an Honorary Doctor of Science from Curtin University for her contribution to sustainability, innovation and policy leadership in the resources industry.
Dr. Guthrie will serve on the Audit and Corporate Governance Committees.
Mr. Jones is president and chief executive officer of Covanta Holding Corporation (NYSE: CVA) and a member of Coventa’s Board of Directors. Prior to
joining Covanta in 2015, Mr. Jones was employed for more than 20 years by Air Products and Chemicals, Inc. (“Air Products”), a global supplier of industrial
gases, equipment and services. He served as senior vice president and general manager, Tonnage Gases, Equipment and Energy of Air Products, from April
2009 through September 2014, Air Products’ China president in Shanghai from June 2011 to September 2014, and was also a member of Air Products’
Corporate Executive Committee from 2007 to September 2014. He joined Air Products as an attorney representing various business areas and functions in
1992, and was appointed senior vice president, general counsel and secretary in 2007. Mr. Jones will serve as a member of the Audit and Human Resources
and Compensation Committees.

The Board also named Tronox Chief Executive Officer, Mr. Jeffry N. Quinn, Chairman of the Board and Mr. Ilan Kaufthal, Lead Independent Director.
“We appreciate the years of service and leadership Dan Blue has brought to the Board, allowing Tronox to be best positioned to become the preeminent TiO2
producer in the world. His insight and counsel will be missed,” said Quinn.
“The accomplished and diverse backgrounds of Vanessa and Steve will allow them to provide critical and valuable counsel to our management team,” added
Quinn. “We believe their addition to our Board will refresh our perspective and better showcase the diversity of our organization. The management team and
the Board of Directors look forward to working with our new colleagues to continue creating value for our shareholders.”
###
About Tronox
Tronox Holdings plc is a vertically integrated mining and inorganic chemical business. The company mines and processes titanium ore, zircon and other
minerals, and manufactures titanium dioxide pigments that add brightness and durability to paints, plastics, paper and other everyday products. For more
information, visit tronox.com.
Tronox Media Contact: Melissa Zona
+1 636.751.4057
Tronox Investor Contact: Brennen Arndt
+1 646.960.6598

