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MESSAGE TO STOCKHOLDERS 

Over the last five years, Valhi has: 

� Generated $5.7 billion in sales and $667 million in operating income. 

� Invested $507 million in capital expenditures and acquisitions. 

� Paid dividends on Valhi’s common stock of $140 million. 

� Increased Valhi’s market capitalization by 60% to $1.9 billion. 

We believe each of our businesses is positioned to achieve long-term increased profitability and fulfill its strategic business plan.  We remain 

committed to maintaining Valhi’s strong financial base and building value for our stockholders.  Additional information about the Company is 

included in the accompanying Annual Report on Form 10-K. 

Steven L. Watson Harold C. Simmons 
President and Chief Executive Officer  Chairman of the Board 

ABOUT THE COMPANY    

Valhi, Inc. is a multinational company serving customers in over 100 countries from facilities located in North America, Europe and Asia. 

Valhi has operations in the chemicals, component products, waste management and titanium metals industries.   

Chemicals  

 Kronos Worldwide, Inc. 

Kronos is a leading global producer and marketer of value-added titanium dioxide pigments ("TiO2"), 

which are used for imparting whiteness, brightness and opacity to a diverse range of customer 

applications and end-use markets, including coatings, plastics, paper and other industrial and 

consumer “quality-of-life” products.  Sales of TiO2 represent about 90% of Kronos’ total sales in 2004, 

with sales of other products that are complementary to Kronos’ TiO2 business comprising the remainder. 

Component Products 

CompX International Inc. 

CompX is a leading manufacturer of precision ball bearing slides, security products and ergonomic 

computer support systems for use in office furniture, computer-related applications and a variety of

other products and applications. 

Waste Management 

 Waste Control Specialists LLC 

Waste Control Specialists owns and operates a facility in West Texas for the processing, treatment, 

storage and disposal of a broad range of hazardous, toxic and certain types of low-level and mixed 

low-level radioactive wastes.   

Titanium Metals 

 Titanium Metals Corporation 

 (“TIMET”) 

TIMET is a leading global producer of titanium sponge, melted products (ingot and slab) and mill 

products for commercial and military aerospace, industrial and other markets, including new

applications for titanium in the automotive and other emerging markets. 



VALHI, INC. AND SUBSIDIARIES 
FINANCIAL HIGHLIGHTS 

Years ended December 31, 2003 2004 
(In millions, except per share data)

INCOME STATEMENT DATA
 Sales:
 Chemicals $ 1,008 $ 1,128 
 Component products 174 183 
 Waste management 4 9

$ 1,186 $ 1,320 

Operating income: 
 Chemicals $ 122 $ 104 
 Component products 9 16 
 Waste management (11) (10) 

$ 120 $ 110 

Cash dividends per share $ .24 $ .24 

BALANCE SHEET DATA
 Total assets $ 2,219 $ 2,600 

 Equity capitalization*:
Book value $ 760 $ 1,148 

 Market value 1,991 2,318 

* Valhi common stockholders’ equity plus minority interests in the common stocks of subsidiaries.



VALHI, INC. CORPORATE AND OTHER INFORMATION 

Board of Directors

Thomas E. Barry (b) (c) 
Vice President 
Southern Methodist University

Norman S. Edelcup (b) (c) 
Senior Vice President 

 Florida Savings Bancorp 

W. Hayden McIlroy (b) 
Private Investor 

Glenn R. Simmons (a) 
Vice Chairman  

Harold C. Simmons (a) 
Chairman  

J. Walter Tucker, Jr. 
President 

 Tucker & Branham, Inc. 

Steven L. Watson (a) 
President and Chief Executive Officer 

Board Committees

(a) Executive Committee 

(b) Audit Committee 

(c) Management Development and  
 Compensation Committee

Corporate Officers

Harold C. Simmons 
Chairman 

Glenn R. Simmons 
Vice Chairman

Steven L. Watson 
President and Chief Executive Officer

William J. Lindquist 
Senior Vice President 

Bobby D. O’Brien 
Vice President and Chief Financial Officer 

Gregory M. Swalwell 
Vice President and Controller 

J. Mark Hollingsworth 
Vice President and General Counsel 

Kelly D. Luttmer 
Vice President and Tax Director

Robert D. Graham 
Vice President

John A. St. Wrba 
Vice President and Treasurer 

Eugene K. Anderson 
Vice President and Assistant Treasurer 

A. Andrew R. Louis 
Secretary and Associate General Counsel

Operating Management of Subsidiaries 
 and Affiliates

Kronos Worldwide, Inc. 
 Harold C. Simmons 

Chairman  and Chief Executive Officer 

 Steven L. Watson 
Vice Chairman 

 Lawrence A. Wigdor 
 Chief Operations Management Consultant 

NL Industries, Inc.
 Harold C. Simmons 

Chairman  and Chief Executive Officer 

CompX International Inc.
 Glenn R. Simmons 

Chairman  

 David A. Bowers 
 Vice Chairman, President and  
 Chief Executive Officer 

Waste Control Specialists LLC 
 Harold C. Simmons 
 Chairman and Chief Executive Officer 

 Steven L. Watson 
Vice Chairman 

 Kent R. Hance 
Vice Chairman 

 George E. Dials 
 President and Chief Operating Officer 

 Titanium Metals Corporation 
J. Landis Martin 

 Chairman, President and  
 Chief Executive Officer 

 Robert E. Musgraves 
Chief Operating Officer (North America) 

 Christian Leonhard 
Chief Operating Officer (Europe) 

Stock and Bond Exchanges Annual Meeting 

Valhi's common shares are listed on the New
York and Pacific Stock Exchanges under the 
symbol "VHI." 

Kronos’ common shares are listed on the New
York Stock Exchange under the symbol “KRO.” 

NL's common shares are listed on the New
York and Pacific Stock Exchanges under the 
symbol "NL." 

CompX's Class A common shares are listed on 
the New York Stock Exchange under the symbol 
"CIX." 

TIMET's common shares are listed on the New
York Stock Exchange under the symbol "TIE." 

Kronos International’s 8.875% Senior Secured 
Notes Due 2009 are listed on the Luxembourg 
Stock Exchange and are quoted in the over-the-
counter market in the U.S..

The 2005 Annual Meeting of Stockholders 
will be held on Thursday, May 26, 2005, at 
10:00 a.m., at the office of the Company, 
Three Lincoln Centre, 5430 LBJ Freeway, 
Suite 1700, Dallas, Texas 75240-2697. 
Notice of the meeting, proxy statement 
and form of proxy will be mailed to 
stockholders in advance of the meeting. 

Form 10-K Report 

The Company's Annual Report on Form 
10-K for the year ended December 31, 
2004, as filed with the Securities and 
Exchange Commission, is printed as part 
of this Annual Report.  Additional 
copies are available without charge 
upon written request to: 

A. Andrew R. Louis, Secretary
Valhi, Inc. 
Three Lincoln Centre 
5430 LBJ Freeway, Suite 1700 
Dallas, Texas 75240-2697

Transfer Agent

Computershare Investor Services, L.L.C. 
acts as transfer agent, registrar and 
dividend paying agent for the Company's 
common stock.  Communications regarding 
stockholder accounts, dividends and 
change of address should be directed to: 

Computershare Investor Services, L.L.C. 
2 North LaSalle Street 
Chicago, Illinois 60602 
(312) 360-5239. 

Visit us on the Web 
http://www.valhi.net

















































































































































































































































































































































































Valhi, Inc. 
Three Lincoln Centre 

5430 LBJ Freeway, Suite 1700 

Dallas, TX 75240-2697 

(972) 233-1700 

(972) 448-1445 (Fax) 




