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Annual Meeting 

The 2023 Annual Meeting of Stockholders will 
be held at the Conference Center at Three 
Lincoln Centre, 5430 LBJ Freeway, Suite 350, 
Dallas, Texas 75240-2620, on the date and 
time as set forth in the notice of the meeting, 
proxy statement and form of proxy that will be 
mailed to stockholders in advance of the 
meeting.  

Stock Exchange 

Kronos’ common shares are listed on the New 
York Stock Exchange under the symbol 
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for the year ended December 31, 2022, as 
filed with the Securities and Exchange 
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 

   
  

 

         

     

       



        

      

     

   

  
        

 

   

   

 

 

    

  

    

       

        

            

   

          

   

                    

                      

                            

                 

                      

                    

                       

                    

      

      

   

                           

            

                        

                     

                         

           

                      

             

                  

                            

         

                  

   

                     

                   





 

              
                  
             
                 
              
                
                
                 
                  
                      

       

              

     

     

      

              

          

              
                
                 
               


             
         
            

     

    

     

     

       

   

           

        

                 
                 
               


        

    

      





                
 

                   
   

             
   

             
               

   

                  
              
                  
    





 

  



               
                  
                
                  
               
         

                    
                
                  
                      
               


                 
                
               
                   
                
                 
                
                 

               
                  
                 
                    
                     
               

                
                  
       

                 
                
             
                
                    
                  
       

   

               
                     
                 
       





  

   

    

                   
                   

                 
 KRONOS®             
              
                      
                   
       

                
   

     

    

     
      
      
       

          

TiO2 for coatings               
              
                
                    


TiO2 for plastics              
                  
                
              
                   
                       
                   
         

TiO2 for paper                
                 
                     
                  
                    
                  
                 
     

TiO2 for other applications               
                 
                 
                  





              
      

               
                
                    
               
             
         

            
       

                 
                 
                   
                
           

              
            
              
              

               
             
               
  

   

                 
                
                
                    
              
               
                
              
                
            
  

 Chloride process                
                
               
              
               


 Sulfate process                   
                 
                






                
                
                
                   
                 
          

               
               
                 
                

                
              
                
                   
                     
            

                
  

    

 

   

           
        
      

    
         
       

      
          

    

                 
               
                
                 
             
           

             

                
             
                   
               
        

                 

                 
               
                   





              


   

                
              
                 
       

               
                  
                 
         

                     
                    
                     
                 
                       
         

 

             
                  
                 
                 
                
          

   

           
         
         
        
        
           

                    
                
                 
                
                   

              
                
                  
                  
                   
                 
                 
                  
                   
      





                  
                
 

           

 

     

 

  

   
     

  
      
  

  

              
                 
                
                
                
               
                 
               
                 
                
    

                 
                
                
                  

                  
                  
                    
                 
                   
                    
                     
                 
         

                    
                 

                  
                      
                  
                      
              
                  





                    
                



                
                
                 
                 
                
                 
                    


              
                 
    

           

    

 
 
    
 
 
 

              
                 
             

                
                 
              
                
                 
                   
                    
                
 

  

              
              
             
              
                    
   

                  
                   
           





        

            
                  
               
            

Patents                
                   
               
                    
                

Trademarks and trade secrets           
                  
                  
                
            
              
                 
              

   

              
                
               
                     
                 
                
                  
                 
                    
               
             
                  
                
                   
                  
                    
          
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              
                  
              
               
                
                
             
             
               
             
             
                 





               
       

               
               
                  
              
                  
                   
                  
                 
                   
               
    

                
                   
                  


                
               
                 
                
 

                 
                    
                
                  
     

                 
                   
                  
            

           
               
                
        

    

                
             
              
              
            
                  
             
           
             
     





               
              
             
             
              
            

                
       

               
                   
                   
                
                
                
      

  

Employees                
                
               
               
               
               
        

           

 
 
   

 

       

                 
               
                
               
                  
                
    

Health and safety               
                   
              
                  
                
               
                
                 
                 
             





                
                  
                   
                  
                  
                
               
                    
                 
                 
                  
       

Diversity and inclusion             
                
               
               
                  
     

    

                 
                  
                   
              
                 
                    
                  
    

                 
             

   

               
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Policies and Estimates                  
                   
              

  

Demand for, and prices of, certain of our products are influenced by changing market conditions for our products, 

which may result in reduced earnings or in operating losses. 

                  
                     
                
                    
             

                
                





               
                     
                  
                 
                   
               
                   
   

The TiO2 industry is concentrated and highly competitive and we face price pressures in the markets in which we 

operate, which may result in reduced earnings or operating losses. 

                 
                 
                     
                  
                  
                  
               
                     
       

Higher costs or limited availability of our raw materials may reduce our earnings and decrease our liquidity. In 

addition, many of our raw material contracts contain fixed quantities we are required to purchase. 

                
                 
                 
                   
                  
                 
                     
                  
                   
   

                 
                      
                 
                
             
                 
              
              
                 


  

Our leverage may impair our financial condition or limit our ability to operate our businesses. 

                  
                 
      

               





          

                    
                
       

           

              
    

                   
 

            

               
                 
   

                
                
                 
                    
                
                    
                  
  

                  
                        
                        
                  
        

Changes in currency exchange rates and interest rates can adversely affect our net sales, profits and cash flows. 

               
                    
                 
                   
                    
                
               

     

We may be subject to litigation, the disposition of which could have a material adverse effect on our results of 

operations. 

               
              
                    
                    
                   
                  
                 





                      
               

Environmental, health and safety laws and regulations may result in increased regulatory scrutiny which could 

decrease demand for our products, increase our manufacturing and compliance costs or obligations and result in 

unanticipated losses which could negatively impact our financial results or limit our ability to operate our business. 

                 
                    
                
             
               
                
        

If our intellectual property were to be declared invalid, or copied by or become known to competitors, or if our 

competitors were to develop similar or superior intellectual property or technology, our ability to compete could be 

adversely impacted. 

            
                 
                   
                 
                  
                
             
                 
                 
   

                 
                
                  
                    
                
                  
         

                  
                  
                  
        





Global climate change laws and regulations could negatively impact our financial results or limit our ability to operate 

our businesses. 

                
               
                
                  
                
                
               
                
                  
                     
                 
                   
                 
                  
                  
                 
                 
            

  

Operating as a global business presents risks associated with global and regional economic, political and regulatory 

environments. 

             
                
              
               
                  
               
                
                  
     

Technology failures or cybersecurity breaches could have a material adverse effect on our operations. 

               
                  
                 
                 
               
             
                   
                 
                 
                
                
                  
                 
                
      

 





Physical impacts of climate change could have a material adverse effect on our costs and operations. 

               
               
                   
                    
                
                 
                    
 

    



  

              
                  
    

   

             
                   
  

    

 





 

        

      

                  
           

   

                  
              
                  
                 


               
                   
    



 

 



 

  

   

  

  

 

 

   

  

  

 

     

     





 

                  
                     
                 
                    
            

     

              
          
       

                
                    
                 
          

   

                
                    
                

  















     

     

       





         

  

  

 

                  
                
                   
                    
              

                   
                  
                    
                   
                      
                 
                   
                  
              
        

           

   

     

            
  

                 
            

                
               
              

 

                   
                    
                  
                 
                
                 
                 
 

                    
                  
                
          





                 
                    
      

                  
                

       

   

 

  

         

      

     

        

   
      

       

          

 

  
    

    

    
    

   

   

     

  

 
* Thousands of metric tons

Industry conditions and 2022 overview             
                  
                 
          

                
                  
                
                    
       

   

 

   

   

   

   

  





Net sales                      
                  
                
                   
                  
               

                  
                  
                     
                    
             

Cost of sales and gross margin               
                  
                    
                     
                  
                
              

                    
                    
               


Selling, general and administrative expense        
                   
              
                    

Income from operations              
                     
                    
                     
                
                   
                
                  
      

Other non-operating income (expense)                
                   
                 
                
                
                     
              

Income tax expense               
                    
                    
   





                 
                 
                  
                    
                 
             

                   
                   
               

       

   

 

  

         

      

     

        

   
      

       

          

 

  
     

     

    
    

   

   

     

  

* Thousands of metric tons 

Net sales                   
                  
                  
                 
                   
                     
    

                  
                  
                 

Cost of sales and gross margin               
                  
                   
                     





                
                 
   

                    
                    
               


Selling, general and administrative expense        
                  
                
   

Income from operations              
                      
                  
                
            

               
                 
                  
                 
                
                   
                
                  
                  
                 
                   
                   


Other non-operating income (expense)                
                   
                  
                   
              
                 
                    
                

Income tax expense               
                    
 

                 
                 
                   
                
                      
                
               





    

              
                 
                  
                
                 
               
                
               
                 
                
                 
                 
                 
    

                
      

          



  

     

       

 

 

           
       

                 
                   
                    
                     
        

            

               
                
                
             
               
  

               
             
                 
                 
                
              





          



  

     

       

 

 

           
       

                  
                   
                     
                    
       

            

               
                
                
             
               
  

                
             
                
                  
               
              



                  
                 
               
                   
               
                
                    
  

                  
               
                  
                    
                    
                   
                     
                  

               
                





                    
  

                  
                
                  
                
      

    

               
                    
                
                

    

               
             
                
                 
                 
                  
                
 

              
        

 Long-lived assets              
             
               
                 
                 
                
                  
                 
              
            

 Defined benefit pension plans             
             
                  
             
                
                 
   

             
             
                 
                
                
     





              
                 
              
               
                 
               
                
                
    

                
               
             
              
          

           

   

  

           

           

   
   
   
   

               
                    
               
                 
                
                 
                      
               
                  
                
                
              

                  
               
              
                  
        

               
                   
              
                  
              
  





                

  

   
   
   
   

                 
                
 

     Fair Value Measurements and Disclosures       
               
                
                  


                 
              
                  
              
         

              
                 
   

              
               
                
               
           

               
               
                 
              
                
                
                   
      

 Income taxes                
                
               
                 
              
                
                
             

              
               





                 
                  
            
                
                  
                
                
   

               
               
                
              
               
               
               
                  
                  
              
                
         

   

  

Operating activities 

                 
                    
                 
                     
                 
                   
                

                 
                 

         

                
     

               

               

                
                  

         

                
         

                





              

              

                
          

                 
             
               
        

         

        

      
      

Investing activities 

                 
               
                
          

                
  

                 

Financing activities 

  

             

                 


  

             

                 


  

             

                 


                  
            





     

       

               
               
   

      

               
               
                  
                 
                  
               
                   
                 
                   
                     
                    
                 
                     
           

               
                  
               
                    
                   
                 
                  
                  
 

  

Liquidity 

                 
               
                   
               
                 
                   
                
                 

              
               
   

              
                 
                       
              





                 
                      
                 
               
                
      

                 
                 
                
             

Cash, cash equivalents, restricted cash and marketable securities 

     

 

 

  

 

         
     
     
     

                 
                   
   

Stock repurchase program 

               
             

Capital expenditures 

             
               
               
               
               
                    
     

  

                
      

                  
                
            

  

 





        



                 
 

 

              
               
                 
                 
              
                   
                    
        

  

   

   

 

  

          

  

          

  

                  
                  
                    
       

                
                  
                
               
                
                 
               
                  
                  
                
                 
       

                
                
                   
                     
        

                
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               
                    
               
                  
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                 
                  
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             
                   
                
               
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               
  Internal Control – Integrated Framework         
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                 
                 
                 
               
               
       

      

                 
                 



                 
                
             

                
                  
                    
      





   

 

        

 





 

       

                 
                     

   

              

         

   

              

        



                  
    

      

              





 

      

    

 

The Registrant

             
           

50%-or-less owned persons

               


 

                    
                  
              
                
          

   

              
                 
        

                
                
         

                
              

                
              
        

            
                  
             

                
          

           
          
                
          

              
            
               
                





               
              
             


                
               
          

               
               
               

               
               
            

               
              
              

               
               
               
 

               
              
               

               
              
                
  

               
               
               

              
              
               
       

            
              
               
        

               
             

             
                
                
        





              
             
                 
              

              
             
                
         

                 
               
               
              

                
             
               
               

 

    

 

 

 

                 
        

     

      

      

      

      

              

                   
                
       

      

  

  







                  
               

  


    

     
    

                  
               

       

           
     

       

           
     

        

            
     

       

           
       
  

   

     




      





  

    

    

   

  

          

         

    
        

     
        

     
        

     
        

     

                
                 





      

          

Opinions on the Financial Statements and Internal Control over Financial Reporting 

               
                
                    
                
                Internal 

Control - Integrated Framework           
 

                
                     
                  
                 
                Internal 

Control - Integrated Framework     

Basis for Opinions 

             
                
              
               
                 
                
                 
     

                  
               
                
    

               
               
                
              
               
              
                 
 

          
    
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                
                 
 

Definition and Limitations of Internal Control over Financial Reporting 

               
                
             
                  
               
              
                 
              
                  
 

               
                  
                 


Critical Audit Matters 

                 
                  
               
                
                  
                    


Income Taxes 

                  
                 
               
                 
                 
               
                   
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   

  

         
          

          

       

       

          

 
  
          

    

      

      
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    

    

  

       

Organization and basis of presentation –          
                
                
             
                 
                    
                  
                     
                     
                 
                     
                 
                 
   

                 
     

Management’s estimates –          
                  
                   
                
         

Principles of consolidation –           
          

Translation of currencies –            
                   
                
               
   

Derivatives and hedging activities             
                   
        

Cash and cash equivalents –         
                

Restricted cash –                
                
                 
                  





                    
                  
     

Marketable securities and securities transactions –        
     Fair Value Measurements and Disclosures    
                 
                   
    

                  
   

                   
           

                  
  

               
               
                
                 
         

Accounts receivable –             
               

Inventories and cost of sales –               
                
                 
               
                
              
               
                      
                
                   
               

Investment in TiO2 manufacturing joint venture –        
               
                

Leases –                
                 
                     
        

                 
                 
                
      Leases           
                  
                
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                   
 

                 
                
                   
  

                 
                    
                 
                
  

                 
                     
                  
                 
              

Property and equipment and depreciation –         
                
                   
             
     

  

      
      
   

                
                   
 

             
      

                
                 
                 
               

                
               
                 
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                     
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                 
              

Net sales –              
                  
                 
         Revenues from Contracts with Customers, (ASC 606)  
                 
                   
                    
                     
                 
               
                
                   
                
                    

                  
                  
               
                   
                 
             
                 
                    
                 
                  
                 
                  
                   
                 
                      


                
                 
                  
                  
 

                 
                 
                       
     

Selling, general and administrative expense; distribution costs      
              
               
             
                
                   
                     
          





    

                 
                
                 
                     
             

                  
              

   

  

 

     
       

   

   

   

   

   

      

     
      

    

   

      

 

 

 

      
    

  

  

  

  

    

       

 

 

 

     

      

    

     

    





    

 

 

 

     

    

   

  

    

        

                 
             
                   
      

                  
                 
                      
                      
                   
                  
                   
                 

   

  

 

        

     

        

       

 

 

 



     

     

     

   

       

   

        





       

   
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                 
                 
                 
                 
                
                 
                 
                  
     

            

    

 

  
 
 
 
 
   

    
   

   
   

     

                
                      
                     
                     
                   
       

              





    

 

 

 

         

  

   

    

      

Senior Secured Notes            
                 
         

                 
     

                   
                
                   
                   
                    
                
  

               
           

                   
                 
               
             

                 
              
                
              
    

                
 

                   
       

Revolving credit facility               
                
             
                
                 
                
                  
                     
                 
                 
                 
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                   
                   

                
          

Aggregate maturities and other              


    

 

  
 
 
 
 
   

  
    

  

             

       

 

 

 

     

      

   

    

  

    

         

Defined contribution plans –          
                
    

Defined benefit pension plans –          
                   
                  
                 
              
                    
                  
                 





                 
                 

    

 

  
 
 
 
 
   

               

 

 

 

     
          

   

   

   

   

  

      

   

        

   
           

      

   

   

  
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 

 

 

      

   

  

    





    

   

  

 

 
      

   

      

      
          

     

         

     

     

       

     

         

           

    

         

        

    
 
         

   

  

   
      

   

  

        

      
       

   
    

    

      





                 
                  
                  
                  
               
                  
                
                  
                  
 

                 
 

 

 

   

 

      
        

      

      

      

      

         

      

          

         
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                 
                    
                    
                
                
                  
             
                 
                  
                     
                  
                    
                
              
                  
             

                
                  
                
                   

                  
              
                    
                  
               
                

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                 
                  
                  
                





Accumulated other comprehensive loss           
      

   

  

 

      
 
          

      

          

   
          

    
        

      

         

          

 
          

    

      

        

         

          

    
          

     

          

                  
        

     

                   
                 
            
                 
              
            
                
                
                    
                 
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                  
                   
                     
           

     

Environmental matters            
                    
               
                 
                
                 
                  
             
                 
              
               
              
               
   

Litigation matters            
               
                  
                   
                   
                           
                      
                       
                    
          





Concentrations of credit risk                  
                    
               
                 
               
                
                    
                      
        

                
        

  

   

    

Long-term contracts              
               
               
                 
                
             
              

Income taxes                   
                    
                   
                    
                     
         

    

              

                  
       

     

   

   

 

             

          

                 
                  
                    
                  





       

                
                  
                 
                  
                   
                  
 



 

   

  

 



 

  

  

  

    
    

    
      
    
    

    
    

    
   

   
    

    
     

           



      



   

 

PRESS RELEASE 

  

       

               
                       
                    
                     
                  
                  
                   
               
                  
                  


                      
                        
                   
                    
                        
                     
                 
                   
                       
                     
                
                      
                  

                  
                      
                   
                       
                
                
                 
                
                       
                    
                   
                    
             
                   
                  



   

               
                 
                   
         

                    
                   
  

                 
              
               
                
               
                   
                

      

             

    

    

     

             

         

              
                 
                  
             

             
            
               

    

   

    

    

      

  

          

       

                 
                  
              

       

   

     

                


                   
  

             
  

              
             

  



   

                  
              
                 
      

                
                
          

               
             
              
               
               
              

               
              
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