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KEATING MUETHING & KLEKAMP PLL
Bethany P. Recht (admitted pro hac vice)
Robert G. Sanker (admitted pro hac vice)
Jason V. Stitt, Esq. (admitted pro hac vice)
One East Fourth Street, Suite 1400
Cincinnati, OH 45202

Telephone: (513) 579-6400

Facsimile: (513) 579-6457

Counsel for the Tronox Incorporated Tort Claims Trust

UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

In re: Chapter 11

TRONOX INCORPORATED, et al., Case No. 09-10156 (MEW)

Debtors. Jointly Administered

N N N N N N N

NOTICE OF FILING ANNUAL REPORT AND ACCOUNT OF THE
TRONOX INCORPORATED TORT CLAIMS TRUST
FOR THE YEAR ENDING DECEMBER 31, 2025

Pursuant to Section 3.7(b)(i) of the Tronox Incorporated Tort Claims Trust Agreement (the
“Trust Agreement”), the Trustee of the Tronox Incorporated Tort Claims Trust (the “Trust”)
hereby gives notice of the filing of the Trust’s Annual Report and Account for the year ending
December 31, 2025 (the “Annual Report”), a copy of which is attached hereto as Exhibit 1.

Consistent with Section 3.7(b) of the Trust Agreement, the Annual Report includes a
statement of the assets and liabilities of the Tort Claims Trust as of December 31, 2025 and the
receipts and disbursements of the Tort Claims Trust for the calendar year 2025, a summary of the
number and type of claims disposed of during 2025, a general description of the activities of the
Tort Claims Trust, the amount of compensation paid to the Tort Claims Trustee in 2025, and
financial statements of the Tort Claims Trust audited by a firm of independent certified public

accountants.
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As required by Section 3.7(b)(i) of the Trust Agreement, a copy of the Annual Report is
being served on Reorganized Tronox, the Delaware Trustee, and the Trust Advisory Committee.
In addition, pursuant to Section 3.7(b)(i), this report is available for inspection in accordance with
procedures established by the Bankruptcy Court, and shall also be filed with the Office of the
United States Trustee for the Southern District of New York. Capitalized terms used herein and
in the Annual Report and not otherwise defined shall have the meanings assigned to them in the

Trust Agreement.

Dated: May 6, 2026 Respectfully submitted:

/s/ Bethany P. Recht

Bethany P. Recht (admitted pro hac vice)
Robert G. Sanker (admitted pro hac vice)
Jason V. Stitt (admitted pro hac vice)
KEATING MUETHING & KLEKAMP PLL
One East Fourth Street

Suite 1400

Cincinnati, Ohio 45202

Telephone: (513) 579-6400

Facsimile: (513) 579-6457
brecht@kmklaw.com
rsanker@kmklaw.com
jstitt@kmklaw.com

Attorneys for the Tronox Incorporated
Tort Claims Trust
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UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

In re: ) Chapter 11
)
TRONOX, INC., et al., ) Case No. 09-10156 (MEW)
)
Debtors. ) Jointly Administered

ANNUAL REPORT AND ACCOUNT OF THE
TRONOX INCORPORATED TORT CLAIMS TRUST
FOR THE YEAR ENDING DECEMBER 31, 2025

L. INTRODUCTION

The Tronox Incorporated Tort Claims Trust (the “Tort Claims Trust” or “Trust”), created
pursuant to the First Amended Joint Plan of Reorganization under Chapter 11 of the United States
Bankruptcy Code for Tronox, Inc., et al. (“Plan of Reorganization”), through its Trustee, The
Garretson Resolution Group, Inc., d/b/a Epiq Mass Tort' (the “Tort Claims Trustee” or the
“Trustee”) hereby files this Annual Report and Account of the Tort Claims Trust (the “Annual
Report”) in accordance with Section 3.7(b) of the Tronox Incorporated Tort Claims Trust
Agreement dated as of February 14, 2011 (the “Trust Agreement”).

This Annual Report summarizes the actions taken on behalf of the Tort Claims Trust during
the period from January 1, 2025 to December 31, 2025 (the “Reporting Period”) and contains the
following information: (1) the assets and liabilities of the Tort Claims Trust as of December 31,
2025 and the receipts and disbursements of the Tort Claims Trust for the Reporting Period, (2) a
summary of the number and types of claims disposed of during the Reporting Period, (3) a general
description of the activities of the Tort Claims Trust, (4) the amount of compensation paid to the

Trustee during the Reporting Period, and (5) financial statements of the Tort Claims Trust. A firm

! Following an acquisition on December 21, 2018 by Epiq, The Garretson Resolution Group, Inc., operates
under a d/b/a of Epiq Mass Tort.
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of independent certified public accountants, which the Trustee selects, audits the Trust’s financial
statements and provides an opinion regarding the fairness of the financial statements’ presentation
of the cash and investments available for the payment of Tort Claims, and the conformity of the
financial statements with generally accepted accounting principles.
II. BACKGROUND

On January 12, 2009 (the “Petition Date”), Tronox Incorporated and certain of its
subsidiaries and affiliates (“Tronox”) filed voluntary petitions for relief under Chapter 11 of the
Bankruptcy Code with the United States Bankruptcy Court for the Southern District of New York
(the “Court”). On November 30, 2010, this Court entered an order confirming the Plan of
Reorganization. On February 14, 2011, the Effective Date of the Plan of Reorganization occurred,
and the Plan of Reorganization was substantially consummated. Pursuant to the Plan of
Reorganization, the Trust was created in order to assume the liabilities of the Tronox Debtors
arising from or relating to all Tort Claims (as that term is defined in the Plan of Reorganization)
and to use the Tort Claims Trust Distributable Amount to pay holders of Allowed Tort Claims in
accordance with the Plan of Reorganization, the Trust Agreement, and the Tort Claims Trust
Distribution Procedures (“TDP”) and in a manner that is fair, reasonable, and equitable in light of
the limited assets available to satisfy the Tort Claims.

L Trustee

The Tort Claims Trustee is The Garretson Resolution Group, Inc., d/b/a Epiq Mass Tort.
The Tort Claims Trustee administers the Trust, and acts solely in a fiduciary capacity and in

accordance with the Trust Agreement.
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2. Trust Advisory Committee

The Trust Advisory Committee (the “TAC”) is comprised of three members: Ms. Jill A.
Moran, Mr. Matthew Slocum, and Mr. Anthony W. Merrill. The TAC represents the interests of
all Holders of Tort Claims for the purpose of protecting the rights of such persons.

3. The Delaware Trustee

The Delaware Trustee’s sole and limited purpose is to fulfill the requirements of
Section 3807 of Chapter 38 of title 12 of the Delaware Code. The Wilmington Trust Company
serves as the Delaware Trustee.

4. Trust Distribution Procedures

The Tort Claims Trust processes Tort Claims pursuant to the Tronox Incorporated Tort
Claims Trust Distribution Procedures.
III. ANNUAL REPORT AND ACCOUNT

Section 3.7(b)(i) of the Trust Agreement requires the Annual Report to include:

(1) the assets and liabilities of the Tort Claims Trust as of the end of
the year and the receipts and disbursements of the Tort Claims Trust
for the preceding year, (2) a summary of the number and type of
claims disposed of during the preceding year, (3) a general
description of the activities of the Tort Claims Trust, (4) the amount
of compensation paid to the Tort Claims Trustee for the preceding
year, and (5) financial statements of the Tort Claims Trust (including,
without limitation, a balance sheet of the Tort Claims Trust as of the
end of such fiscal year and a statement of operations for such fiscal
year) audited by a firm of independent certified public accountants
selected by the Tort Claims Trustee and accompanied by an opinion
of such firm as to the fairness of the financial statements’
presentation of the cash and investments available for the payment of
Tort Claims and as to the conformity of the financial statements with
generally accepted accounting principles. The Tort Claims Trustee
shall provide a copy of each annual report to Reorganized Tronox,
the Delaware Trustee, and the TAC when such reports are filed with
the Bankruptcy Court.

Accordingly, the Trustee reports the following:
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1. Financial Information

Attached hereto as Exhibit A is a copy of the audited financial statements of the Trust for
the Reporting Period, which BDO USA externally prepared. In addition to the audited financial
statements, BDO provided its opinion regarding the fairness of the financial statements’
presentation of the cash and investments available for the payment of Tort Claims and the
conformity of the financial statements with generally accepted accounting principles.

2. Assets/Liabilities and Receipts/Disbursements

The assets and liabilities and receipts and disbursements of the Tort Claims Trust for the
Reporting Period can be found in the Trust’s audited financial statements attached hereto as
Exhibit A.

3. Trustee Compensation

As required by Section 3.7(b)(i) of the Trust Agreement, the amount paid in fees to the
Tort Claims Trustee is set forth in the Trust’s audited financial statements, which are attached
hereto as Exhibit A.

4. TAC Compensation

As required by Section 6.6 of the Trust Agreement, the compensation and expenses of the
TAC can be found in the Trust’s audited financial statements attached hereto as Exhibit A.

5. Claims Processing and Summary of Claims

Section 3.7(b)(1) of the Trust Agreement requires the Annual Report to include “a
summary of the number and type of claims disposed of during the preceding year.” Attached as

Exhibit B is a summary of the claims processed and paid during the Reporting Period.
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6. Other Activities of the Tort Claims Trust
A. Termination of the Trust

On November 13, 2025, the Trustee filed a Notice of Termination of Tronox Incorporated
Tort Claims Trust (the “Notice”) pursuant to Section 8.1(b) of the Trust Agreement, based upon
the Trustee’s determination that the administrative costs of operating the Trust would erode the
funds remaining in the Trust. Pursuant to the Notice, the termination of the Trust became effective
February 11, 2026, or 90 days following the date of the Notice, as provided for in
Section 8.1(b)(1)(dd) of the Trust Agreement. In accordance with Section 8.2 of the Trust
Agreement, the Trustee has continued to act as such following the termination date for the purpose
of liquidating and winding up the affairs of the Trust.

B. Category A Claims Related Matters

As previously reported, individuals who receive Determination Notices from the Trust
concerning their Future Tort Claims continue to file motions with the Bankruptcy Court
challenging the Trust’s determination of their claims. The Trust has filed a total of six Omnibus
Objections to groups of those motions as the volume warrants. The Court has ruled upon the first
five of those Omnibus Objections. The Trust’s Sixth Omnibus Objection, filed on November 14,
2025, objecting to 89 FTC Motions, has been fully briefed and is awaiting a ruling from the
Bankruptcy Court.

Pending a determination as to the allowed amount of all Future Tort Claims, the Trustee
cannot calculate the appropriate pro rata payment that each Future Tort Claim is entitled to receive,
which is based upon the scheduled value of all allowed Category A Claims and the amount of
funds available to be disbursed to Category A Claims. Based upon the number of Category A

claims that have been received to date, the Trustee continues to project that claims in Category A,
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including Future Tort Claims, will receive less than one percent (1%) of the amount of their
scheduled value. Pursuant to the Notice of Termination, the filing window for Future Tort Claims
has been closed.

As of April 2026, the Trustee had issued Determination Notices to 39,405 Future Tort
Claimants, with 16,669 of those claims being approved. Additionally, the Trustee has issued a
total of 32,745 primary deficiency letters and another 20,889 secondary or final deficiency notices.
Overall, the Trust issued 4,249 pieces of Category A claims correspondence in 2025, including
3,248 Determination Notices. Nearly 98% of all Future Tort Claims have been determined.

C. Category D Claims

In 2025, the Trust continued payments on the Fourth Allocation for Category D claims, with
more than $509 million dollars being disbursed in Category D to date, and more than $6.1 million
dollars distributed in 2025. Final payments for the Fourth Allocation should be completed by
July 31, 2026.

D. Claims Litigation

As previously reported, the Trust was named as a defendant in an action pending in the
Chancery Court of Lowndes County, Mississippi. The action was filed by Arelya Mitchell against
the Trustee and various attorneys that represented the estate of Ms. Mitchell’s mother,
Martha Mitchell, in connection with the settlement of Martha Mitchell’s Category D claim, and a
payment the Trust made to the Centers for Medicare & Medicaid Services for reimbursement of a
Medicare lien against Martha Mitchell’s claim. The claim against the Trust has previously been
dismissed, and Ms. Mitchell continues to re-file. The current action seeks an accounting of the
settlement funds awarded to Martha Mitchell, but not any specific damages. In 2025, former

attorneys representing Martha Mitchell’s estate requested that the Court award them attorneys’
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fees for their representation of the estate. Ms. Mitchell objected and again pressed for an
accounting of the settlement funds. The Court heard these requests in September 2025, and
following the hearing, the Court issued a Final Judgment holding that an accounting was
unnecessary because the funds were accounted for on the docket, and denying the request for
attorneys’ fees. The Court further instructed Ms. Mitchell to hire an attorney to complete the
administration of her mother’s estate.
IV.  CONCLUSION

This summarizes the actions taken on behalf of the Tort Claims Trust for the year ending
December 31, 2025. The Trustee will continue to make itself available to answer any questions

the Court may have, and will conduct an orderly wind-down of the Trust as detailed in the Notice.

15478811
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The report accompanying these financial statements was issued by
BDO USA, P.C., a Virginia professional corporation, and the U.S. member of

BDO International Limited, a UK company limited by guarantee.

Tronox Incorporated
Tort Claims Trust

Special-Purpose Financial Statements
As of and for the Years Ended December 31, 2025
and 2024
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Tronox Incorporated Tort Claims Trust

Special-Purpose Financial Statements
As of and for the Years Ended December 31, 2025 and 2024
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B D O Tel: 513-592-2400 221 E. 4th Street, Suite 2600
. Fax: 513-592-2473 Cincinnati, OH 45202
|

www.bdo.com

Independent Auditor’s Report

To the Trustee
Tronox Incorporated Tort Claims Trust
Portland, Oregon

Opinion

We have audited the special-purpose financial statements of Tronox Incorporated Tort Claims
Trust (the “Trust”) (a statutory trust created under the laws of the State of Delaware), which
comprise the special-purpose statements of assets, liabilities and net assets available for the
payment of claims as of December 31, 2025 and 2024, and the related special-purpose statements
of changes in the net assets available for the payment of claims, and cash flows for the years then
ended and the related notes to the special-purpose financial statements (the “Special-Purpose
Financial Statements”) .

In our opinion, the accompanying Special-Purpose Financial Statements present fairly, in all
material respects, the special-purpose statement of assets, liabilities, and net assets available
for the payment of claims of the Trust as of December 31, 2025 and 2024, and the related special-
purpose statements of changes in net assets available for payment of claims and its cash flows
for the years then ended, in accordance with the special-purpose accounting practices the Trust
uses, as described in Note 1.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United
States of America (GAAS). Our responsibilities under those standards are further described in the
Auditor’s Responsibilities for the Audit of the Special-Purpose Financial Statements section of our
report. We are required to be independent of the Trust and to meet our other ethical
responsibilities, in accordance with the relevant ethical requirements relating to our audits. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Emphasis of Matter

We draw attention to Note 1 of the Special-Purpose Financial Statements, which describes the
basis of accounting. As described in Note 1 to the Special-Purpose Financial Statements, the
Special-Purpose Financial Statements are prepared by the Trust on the basis of the accounting
practices prescribed by The Garretson Resolution Group, Inc., d/b/a Epiq Mass Tort (the
“Trustee”), which is a basis of accounting other than accounting principles generally accepted in
the United States of America. As a result, the Special-Purpose Financial Statements may not be
suitable for another purpose. Our opinion is not modified with respect to this matter.

BDO USA, LLP, a Delaware limited liability partnership, is the U.S. member of BDO International Limited, a UK company limited by guarantee, and forms part of the
international BDO network of independent member firms.

BDO is the brand name for the BDO network and for each of the BDO Member Firms.

3



09-10156-mew Doc 10199-1 Filed 05/06/26 Entered 05/06/26 16:30:27 Exhibit A -

2025 Financial Statements Pg 6 of 19

Responsibilities of Management for the Special-Purpose Financial Statements

Management is responsible for the preparation and fair presentation of the Special-Purpose
Financial Statements in accordance with the basis of accounting prescribed by the Trustee; this
includes determining that the basis of accounting used is an acceptable basis for the preparation
of the Special-Purpose Financial Statements in the circumstances.

Management is also responsible for the design, implementation, and maintenance of internal
control relevant to the preparation and fair presentation of Special-Purpose Financial Statements
that are free from material misstatement, whether due to fraud or error.

In preparing the Special-Purpose Financial Statements, management is required to evaluate
whether there are conditions or events, considered in the aggregate, that raise substantial doubt
about the Trust’s ability to continue as a going concern with respect to fulfilling its payment
obligations within one year after the date that the Special-Purpose Financial Statements are
issued or available to be issued.

Auditor’s Responsibilities for the Audit of the Special-Purpose Financial Statements

Our objectives are to obtain reasonable assurance about whether the Special-Purpose Financial
Statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted
in accordance with GAAS will always detect a material misstatement when it exists. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control. Misstatements are considered material if there is a substantial
likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the Special-Purpose Financial Statements.

In performing an audit in accordance with GAAS, we:

o Exercise professional judgment and maintain professional skepticism throughout the
audit.

e Identify and assess the risks of material misstatement of the Special-Purpose Financial
Statements, whether due to fraud or error, and design and perform audit procedures
responsive to those risks. Such procedures include examining, on a test basis, evidence
regarding the amounts and disclosures in the Special-Purpose Financial Statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Trust’s internal control. Accordingly, no
such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the Special-Purpose Financial Statements.

e Conclude whether, in our judgment, there are conditions or events considered in the
aggregate, that raise substantial doubt about the Trust’s ability to continue as a going
concern with respect to fulfilling its payment obligations for a reasonable period of time.
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We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain internal
control-related matters that we identified during the audit.

Other Information Included in the Special-Purpose Financial Statements

Management is responsible for the other information included in the Special-Purpose Financial
Statements. The other information comprises the Schedules of Changes in Net Assets Available
for the Payment of Claims by Fund but does not include the Special-Purpose Financial Statements
and our auditor’s report thereon. Our opinion on the Special-Purpose Financial Statements does
not cover the other information, and we do not express an opinion or any form of assurance
thereon.

In connection with our audit of the Special-Purpose Financial Statements, our responsibility is to
read the other information and consider whether a material inconsistency exists between the
other information and the Special-Purpose Financial Statements, or the other information
otherwise appears to be materially misstated. If, based on the work performed, we conclude that
an uncorrected material misstatement of the other information exists, we are required to
describe it in our report.

Other Matter - Restriction on Use
This report is intended solely for the information and use of the Trustee and management of the
Trust and for filing with the United States Bankruptcy Court for the Southern District of New

York, and is not intended to be and should not be used by anyone other than these specified
parties.

BDO usA, PC.

May 06, 2025
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Special-Purpose Financial Statements
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Tronox Incorporated Tort Claims Trust

Special-Purpose Statements of Assets, Liabilities, and Net Assets
Available for the Payment of Claims

December 31, 2025 2024

Current Assets

Cash and cash equivalents S 52,448,774 S 58,748,184
Total Current Assets 52,448,774 58,748,184
Liabilities

Total Liabilities -

Net Assets Available for the
Payment of Claims S 52,448,774 S 58,748,184

See accompanying independent auditor’s report and notes
to the special-purpose financial statements.
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Tronox Incorporated Tort Claims Trust

Special-Purpose Statements of Changes in Net Assets Available for the Payment of

Claims

Years ended December 31, 2025 2024
Additions
Interest 465,646 1,064,837
Total Additions 465,646 1,064,837
Deductions
Claimant disbursements 6,150,916 2,974,085
Trust management and processing fees 219,529 207,776
Administrative costs 78,038 58,196
Trust legal fees 38,310 438,768
Trust insurance premium 212,397 223,578
Trust Advisory Committee fees 1,140 1,740
Accounting fees 64,727 60,365
Total Deductions 6,765,056 3,964,508

Changes in net assets available for
the payment of claims

Net assets available for
the payment of claims
Beginning of year

(6,299,410)

58,748,184

(2,899,672)

61,647,856

End of year

52,448,774

58,748,184

See accompanying independent auditor's report and notes

to the special-purpose financial statements.
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Tronox Incorporated Tort Claims Trust

Special-Purpose Statements of Cash Flows

Years ended December 31, 2025 2024
Changes in net assets available for the payment of claims S (6,299,410) (2,899,672)
Net cash used in operating activities (6,299,410) (2,899,672)
Net Decrease in Cash and Cash Equivalents (6,299,410) (2,899,672)
Cash and Cash Equivalents, beginning of year S 58,748,184 61,647,856
Cash and Cash Equivalents, end of year $ 52,448,774 58,748,184

See accompanying independent auditor's report and notes
to the special-purpose financial statements.
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Tronox Incorporated Tort Claims Trust

Notes to the Special-Purpose Financial Statements

1.Summary of Significant Accounting Policies
Organization and Purpose

Tronox Incorporated Tort Claims Trust (the “Trust”) was established for the sole purpose of assuming
the liabilities of the Tronox, Inc. debtors, their predecessors, and successors in interest, for all tort
claims, and to use the tort claims trust distributable amount to pay holders of allowed tort claims
in accordance with the First Amended Joint Plan of Reorganization of Tronox Incorporated et al.
pursuant to Chapter 11 of the Bankruptcy Code (the “Plan”), the Tort Claims Trust Agreement (the
“Agreement”), and the Tort Claims Trust Distribution Procedures (the “TDPs”), and in a manner
that is fair, reasonable, and equitable in light of the limited assets available to satisfy the Tort
Claims. The Trust does not conduct any trade or business.

On November 13, 2025, the Trustee filed a Notice of Termination of the Trust pursuant to the
Agreement, effective February 11, 2026, having determined that the administrative costs of
operating the Trust would erode the assets remaining available for distribution to claimants.
Pursuant to the Agreement, the Trustee will continue to act in such capacity following the
termination date for purposes of winding down Trust operations, resolving outstanding claims,
making final distributions to allowed claimants in accordance with the TDP, and completing required
final filings. Following the distribution of Trust assets, the Trust will file a certificate of cancellation
and its final accounting within 120 days of the last distribution from the Trust, as required by the
Trust Agreement.

Basis of Accounting

The Trust’s Special-Purpose Financial Statements are prepared using special-purpose accounting
methods adopted by The Garretson Resolution Group, Inc., d/b/a Epiq Mass Tort (the “Trustee”),
which differ from accounting principles generally accepted in the United States of America
(“GAAP”). The special-purpose accounting methods were adopted in order to communicate to the
beneficiaries of the Trust the net assets available for the payment of claims and the related
operating expenses of the Trust. Since the accompanying Special-Purpose Financial Statements and
transactions are not based upon GAAP, accounting treatment by other parties for these same
transactions may differ as to timing and amount. The special-purpose accounting methods include
the following:

e Assets are recorded when they are received by the Trust and are available for the payment
of claims.

o Future fixed liabilities under contractual obligations and other agreements entered into by
the Trust are recorded as deductions in the same period that such contractual obligations
or agreements are signed and approved by the Trust. Under GAAP, liabilities and contractual
obligations are recorded over the period that is benefited by the underlying contract or
agreement.

e (laims are expensed in the period in which the confirmed claim amount is settled. The
settled claim amount is a claim amount that has been allowed by the Trust and accepted by
the claimant, with an approved release and approved payment. Under GAAP, a liability
would be recorded for an estimate of the amount to be paid for claims that have been
incurred but not yet reported, and for those claims that have been submitted but not yet
approved for payment by the Trust.

10
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Tronox Incorporated Tort Claims Trust

Notes to the Special-Purpose Financial Statements

e Operating expenses are expensed as incurred. Payments for services to be received over an
extended period in the future are expensed when paid because these amounts are no longer
available for the payment of claims. Under GAAP, an asset would be recorded and amortized
over the period in which the related benefits are received.

e Tort Claims Insurance Assets are not recorded until the funds are received from the
insurance carriers. These recoveries come from various insurance settlements, which were
obtained by the Trust and related entities and assigned to the Trust. The insurance policies
cover, among other things, products and general liability claims. Under GAAP, Tort Claims
Insurance Assets are recorded upon settlement and assurance of collectability.

Funds

In accordance with the Agreement, the Trustee created four separate funds as described in the
Plan. The funds were created as follows:

Fund A is a fund established for the payment of Allowed Asbestos Claims, Allowed Future Tort
Claims, and any Allowed Unaccounted-for Tort Claims, and shall consist of a separate sub-account
within the Trust, as defined in the Agreement.

Fund B is a fund established for the payment of Allowed Indirect Environmental Claims and shall
consist of a separate sub-account within the Trust, as defined in the Agreement.

Fund C is a fund established for the payment of Allowed Property Damage Claims and shall consist
of a separate sub-account within the Trust, as defined in the Agreement.

Fund D is a fund established for payment of the Allowed Non-Asbestos Toxic Exposure Claims and
consists of the balance of assets not otherwise allocated to Funds A, B, and C, and shall consist of
a separate sub-account within the Trust, as defined in the Agreement.

The final allocations for Funds B and C have been completed, as specified in the TDPs and remaining
excess funds in both accounts were transferred to Category D and allocated accordingly, as specified
in the TDPs.

In accordance with the Agreement, the Trust was funded with $12.5 million in cash from Tronox
Worldwide, LLC., allocations of no less than 12% of the Anadarko Litigation settlements which
amounted to $636.6 million, and Tort Claims Insurance Assets amounting to $1.29 Million
(collectively, the “Proceeds”). The Trust was initially required to allocate the Proceeds to the four
trust funds, Funds A, B, C, and D (the “Funds”). Funds A, B, and C were initially allocated 6.25%
each and Fund D was initially allocated 81.25%. As of July 31, 2014, Fund B and Fund D were
reallocated to result in allocations of 2.97% and 84.53%, respectively. As of August 31, 2016, Fund
C and Fund D were reallocated to result in allocations of 3.125% and 87.655%, respectively (see Fund
Reallocation note below). The allocations for Fund B and Fund C were finalized at their 2014 and
2016 levels, respectively.
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The Trust also maintains two additional funds, the General Administrative Expenses and Reserves
Fund and Excess Anadarko Fund, for the purpose described below:

The General Administrative Expenses and Reserves Fund is a fund established for payment of the
allowed general and administrative expenses associated with the Trust operations and shall consist
of a separate sub-account within the Trust.

In accordance with Section 1.5(e) of the TDPs, the Excess Anadarko Fund consists of five percent of
the net proceeds of the Anadarko Litigation payable to the Trust pursuant to the Anadarko Litigation
Trust Agreement in excess of $120 million.

Funding income and investment-specific income are allocated first to the Excess Anadarko Fund and
General Administrative Expenses and Reserves Fund, then the remainder pro rata across the Funds.
Funding income and investment-specific income and expenses related to a particular fund are
allocated solely to that fund.

The use of these funds, described above, is specified by the Agreement and a complete description
of the funds must be derived from the Agreement.

This description of the Trust is not intended to be a legal interpretation of the benefits available to
Holders of Allowed Tort Claims, nor is it a legal description of the obligations of any parties to the
Plan. A complete description of the rights and benefits of any parties must be derived from the Plan
and the Agreement.

Cash and Cash Equivalents

The Trust considers highly liquid investments, such as certificates of deposit, money market funds,
and United States treasury bills and notes as cash equivalents.

Claimant Disbursements

Claimant disbursements include Medicare holdbacks, Medicaid holdbacks, attorney fees, case
expenses, and net awards to holders of allowed tort claims. Claimant disbursements are recognized
when confirmed claims are settled as discussed previously. For the years ended December 31, 2025
and 2024, $6,150,916 and $2,974,085 in claims were settled, respectively, and were included in the
special-purpose statements of changes in net assets available for the payment of claims.

Concentrations of Credit Risk

Financial instruments that potentially subject the Trust to concentrations of credit risk consist
principally of cash equivalents. The Trust places its cash equivalents in certificates of deposit,
money market funds, and accounts which are in excess of federally insured limits or are not federally
insured.

Tax Status

An election has been made for the Trust to be taxed as a Grantor Trust. In lieu of paying taxes at

the trust level, Tronox, Inc. is taxed on the Trust’s taxable income. As such, no provision or liability
for federal or state income taxes and no uncertain tax positions have been recorded in the Special-
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Purpose Financial Statements. Additionally, the Trust had no interest and penalties related to
income taxes.

Use of Estimates

The preparation of the Special-Purpose Financial Statements in conformity with the special-purpose
accounting methods adopted by the Trustee, may require management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent
assets and liabilities at the date of the Special-Purpose Financial Statements and the reported
amounts of additions and deductions during the reporting period. Actual results could differ from
those estimates.

Events Occurring After the Reporting Date

The Trust has evaluated events and transactions that occurred between December 31, 2025 and
April 30, 2026, which is the date that the Special-Purpose Financial Statements were initially
available to be issued, for possible recognition or disclosure in the Special-Purpose Financial
Statements.

2. Settlement Funds

In accordance with the Plan, the assets transferred or to be transferred to or received by the Trust
consist of the Funded Tort Claims Trust Amount of $12,500,000, which Tronox Worldwide, LLC
contributed upon the establishment of the Trust; the Trust’s share (not less than twelve percent
(12.00%)) of the proceeds of the Anadarko Litigation (which was a related lawsuit that was settled
in 2012 and finalized in 2015) pursuant to the Anadarko Litigation Trust Agreement, together with
any other amounts provided therein; and the Tort Claims Insurance Assets, as defined by the
Agreement. In accordance with the Trust’s accounting policies, such Tort Claims Insurance Assets
or claims against Tort Claims Insurance Assets (or sales thereof) were recorded as an addition to net
assets available for the payment of claims when the funds were received from the insurance
companies.

No funding income was received by the Trust during the years ended December 31, 2025 and 2024.

3. Related Party Transactions

The Trustee is affiliated with the Trust as the Tort Claims Trustee and performed certain
transactions with the Trust during 2025 and 2024. For the years ended December 31, 2025 and 2024,
the Trust recorded no related party accounts receivable or recorded related party accounts payable.
For the years ended December 31, 2025 and 2024, the total amount of fees paid to the Trustee was
$137,439 and $189,666, respectively, which were included as trust management and processing fees
and administrative costs in the accompanying special-purpose statements of changes in net assets
available for the payment of claims.

4, Liability for Claims
In accordance with the trust agreement, the primary purpose of the Trust is to manage and disburse

funds for the settlement of claims as defined in the agreement. Upon the fulfillment of these
obligations and the payment of all such claims, any remaining assets are to be donated to a
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designated 501(c)(3) organization. The operations and activities of the Trust are therefore finite
and contingent upon the completion of its defined obligations. As a result of the termination
described in Note 1, these Special-Purpose Financial Statements have been prepared on a basis that
contemplates the orderly wind-down and termination of the Trust. The net assets available for the
payment of claims as of December 31, 2025 and 2024 represent funding available for all claims for
which no fixed liability has yet been established. The net assets available for the payment of claims
as of December 31, 2025 appear sufficient to pay claims for 12 months from the date of issuance of
the Special-Purpose Financial Statements However, the sufficiency of net assets to satisfy the
liability related to all allowed claims through final distribution cannot be determined at this time.

5. Trust Liability Insurance

The Trust purchased liability insurance, in accordance with the terms of the Trust, for a premium
of $212,397 and $223,578 in 2025 and 2024, respectively. The current policy term is
September 1, 2025 to September 1, 2026. The Trust’s accounting policy is to expense in the current
period any amounts that will not be available to pay future claims or expenses of the Trust.
Accordingly, these amounts were recorded as a deduction in net assets available for payment of
claims during the years ended 2025 and 2024, respectively.
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Tronox Incorporated Tort Claims Trust

Unaudited Special-Purpose Schedules of Changes in Net Assets

o
. . O
Available for the Payment of Claims by Fund N
o
[y
(o)
i
o 3
Trust Trust Trust Trust General Administrative Excess D
Year ended December 31, 2025 Fund A Fund B Fund C Fund D Expenses and Reserves Anadarko Total E
Additions W)
Interest and dividends S 144,633 S 118 $ 7 $ 87,476 S 14,299 $ 219,113 S 465,646 8
Realized gains on investment securities - - - - - - - =
Unrealized gains on investment securities - - - - - - - o
N =
Qo
Total Additions 144,633 118 7 87,476 14,299 219,113 465,646 E ©
1

(IR

Deductions 11
Claimant disbursements - - - 6,150,916 - - 6,150,916 a T
Trust management and processing fees 17,421 - - 25,359 176,749 - 219,529 > %
Administrative costs 74,151 - - - 3,852 35 78,038 8 o
Trust legal fees 27,467 - - 4,515 6,328 - 38,310 o)
Trust insurance premium - - - - 212,397 - 212,397 Q g
Trust Advisory Committee fees 300 - - - 840 - 1,140 'Q_)'_ 8
Accounting Fees - - - - 64,727 - 64,727 D <
35

Total Deductions 119,339 - - 6,180,790 464,892 35 6,765,056 g
@ m
Increase or (Decrease) in net assets 2
available for the payment of mv) 2
claims 25,294 118 7 (6,093,314) (450,593) 219,078 (6,299,410) Q o
-
Interfund Transfers (7,506) - (4,506) 1,273,097 (1,261,080) (5) - 0o
o &
=)
Net assets available for P o
the i ©S
payment of claims N
Beginning of Year 15,987,775 13,038 4,500 15,718,433 2,889,638 24,134,800 58,748,184 o
[EEY
End of Year $ 16,005,563 $ 13,157 $ - $  10,898,216' S 1,177,965 S 24,353,874 $ 52,448,774 3
o
See accompanying independent auditor's report and notes to the supplementary information. N
~
Notes to the Schedules of changes in Net Assets Available for the Payment of Claims by Fund m
5
Note 1: Included in Fund D as of December 31, 2025 and 2024 are $8,269,005 and $3,158,112 identified as previously allocated o
attorneys’ fees held in escrow, respectively. ;

1
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Tronox Incorporated Tort Claims Trust

Unaudited Special-Purpose Schedules of Changes in Net Assets

o
. . O
Available for the Payment of Claims by Fund N
o
[y
(o)
i
Trust Trust Trust Trust General Administrative Excess D
Year ended December 31, 2024 Fund A Fund B Fund C Fund D Expenses and Reserves Anadarko Total E
Additions W)
Interest and dividends $ 315,755 $ 240 $ 83 $ 287,456 S 17,152 S 444,152 S 1,064,837 8
Realized gains on investment securities - - - - - - - =
Unrealized gains on investment securities - - - - - - - o
N =
Qo
Total Additions 315,755 240 83 287,456 17,152 444,152 1,064,837 E ©
1
(IR
Deductions 11
Claimant disbursements - - - 2,974,085 - - 2,974,085 a T
Trust management and processing fees 75,781 - - - 131,995 - 207,776 > %
Administrative costs 58,096 - - 30 55 15 58,196 8 o
Trust legal fees 81,942 - - 356,826 - - 438,768 o)
Trust insurance premium - - - - 223,578 - 223,578 Q g
Trust Advisory Committee fees - - - - 1,740 - 1,740 'Q_)'_ 8
Accounting Fees - - - - 60,365 - 60,365 % B
) @ (o))
Total Deductions 215,819 - - 3,330,941 417,733 15 3,964,508 S
=
um
Increase or (Decrease) in net assets 2
available for the payment of U D
—
claims 99,936 240 83 (3,043,485) (400,581) 444,137 (2,899,672) Q o
-
Interfund Transfers (1,980,180) - - (549) 1,980,729 - - © 8
o =
o
Net assets available for P o
. [ IS
the payment of claims N
Beginning of Year 17,868,020 12,799 4,417 18,762,467 1,309,490 23,690,664 61,647,856 o
[EEY
(o))
End of Year $ 15,987,775 $ 13,038 $ 4,500 $  15,718,433% $ 2,889,638 S 24,134,800 $ 58,748,184 00
o
See accompanying independent auditor's report and notes to the supplementary information. N
~
Notes to the Schedules of changes in Net Assets Available for the Payment of Claims by Fund m
5
Note 2: Included in Fund D at December 31, 2024 is $3,158,112 identified as previously allocated attorneys’ fees held in escrow. o)
—
1
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Total Number of Total Number of Claims with Total Number of
Claims Through Determinations Made Claims Determined Claims Paidin Allowed Claims Paid Percentage of Allowed
Claim Type 12/31/2025 Through 12/31/2025 in 2025 2025 Through 2025 Claims Paid Overall  Total Amount Distributed
Category A Asbestos 880 880 0 0 0 0.00% $0.00
Category A Future Tort Claims 40333 39405 3428 0 0 0.00% $0.00
Category B 23 23 0 0 19 82.61% $17,489,680.43
Category C 6 6 0 0 6 100.00% $18,157,598.76
Category D 6760 6760 0 3541 6706 99.20% $509,186,336.00
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