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Item 2.02  Results of Operations and Financial Condition.

  On April 23, 2009 Minerals Technologies Inc. issued a press release regarding
its financial performance for the first quarter of 2009.  A copy of the press
release is attached hereto as Exhibit 99.1 and incorporated by reference herein.

The information in this Item 2.02 and Exhibit 99.1 shall not be deemed filed for
the purposes of Section 18 of the Securities and Exchange Act of 1934, as
amended, or incorporated by reference in any filing under the Securities Act of
1933, as amended, except as shall be expressly set forth by specific reference in
such filing.

   

Item 9.01  Financial Statements and Exhibits.

  (c) Exhibits

  99.1 Press Release dated April 23, 2009
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SIGNATURES

 

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly
caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

 

 

                                                                                  MINERALS TECHNOLOGIES INC.
  (Registrant)
    
    
  By: /s/ Kirk G. Forrest

  Name: Kirk G. Forrest
  Title: Vice President, General Counsel and

Secretary  
  Date:  April 23, 2009   
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  EXHIBIT 99.1

 News 
 

For Immediate Release Contact:
 April 23, 2009    Rick B. Honey
    (212) 878-1831

 

MINERALS TECHNOLOGIES' FIRST QUARTER
DILUTED EARNINGS PER SHARE WERE $0.25, EXCLUDING SPECIAL ITEMS; 

REPORTED EARNINGS WERE $0.22 PER SHARE 

----------------- 

Highlights: 

• End Market Demand below Fourth Quarter Levels
• Operating Income Down 17 Percent from Fourth Quarter 2008
• PCC Product Line Operating Income Improves Sequentially
• Widespread Uncertainty in Global Business Environment
• Strong Cash Flow from Operations
• Strong Balance Sheet

  NEW YORK , April 23 -- Minerals Technologies Inc. (NYSE: MTX) today reported net income of $4.2 million, or $0.22 per
share, for the first quarter 2009, compared with $5.7 million, or $0.31 per share in the fourth quarter of 2008. Excluding special
items, earnings per share were $0.25 compared with $0.41 per share in the fourth quarter of 2008.

     "Demand in our end markets -- primarily the paper, steel, construction and automotive industries -- declined further from fourth
quarter levels, causing a significant drop in demand for our products. As a result, our earnings per share decreased 29 percent from
the fourth quarter of 2008 and 75 percent from the first quarter of 2008," said Joseph C. Muscari, chairman and chief executive
officer. "From the onset of the recession, we have taken, and continue to take, the necessary measures to manage through this
worldwide recession by conserving cash and reducing costs. We have reduced our workforce by approximately 15 percent since
October, shortened work weeks, reduced overtime, suspended our stock repurchase program, reduced capital investment and
continued our aggressive expense reduction measures. The result was that 
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 even in this weak economic environment, the company still generated $24 million in cash flow from operations and free cash flow
of $19 million in the first quarter."

     During the first quarter, the company recorded a pre-tax restructuring charge of approximately $0.5 million, which represents
additional charges associated with reductions in the workforce announced in the fourth quarter of 2008.

 Comparisons to Fourth Quarter 2008

     The company's worldwide sales in the first quarter were $208.3 million, a 13-percent sequential decline from the $240.0 million
reported in the fourth quarter of 2008, of which foreign exchange had an unfavorable impact on sales of approximately $2.3 million
or 1 percentage point. Operating income, excluding special items, was $7.8 million, a 17-percent decrease from the $9.4 million
reported in the fourth quarter of 2008.

     For the first quarter, worldwide sales in the company's Specialty Minerals segment, which consists of precipitated calcium
carbonate (PCC) and Processed Minerals, were $143.6 million compared with $159.8 million in the fourth quarter of 2008, a 10-
percent decrease. Both product lines in the segment experienced volume declines. Foreign exchange had an unfavorable impact on
sequential sales growth for the quarter of approximately 1 percentage point. However, income from operations, excluding special
items, was $10.0 million, a 19-percent increase from the $8.4 million recorded in the fourth quarter of 2008. This increase in
profitability was due to the contractual recovery of raw material cost increases in the PCC product line and lower expenses



throughout the segment, which more than offset volume declines. The Processed Minerals product line operated at a loss for the
quarter of approximately $2 million.

      Worldwide sales of PCC, which is used mainly in the manufacturing processes of the paper industry, were $123.1 million, a 10-
percent decrease from the $137.4 million recorded in the fourth quarter of 2008. This decrease was associated primarily with lower
PCC volumes caused by a worldwide decline in paper demand that resulted in both temporary and permanent paper machine
shutdowns and production curtailments that continued throughout the first quarter.

      Worldwide sales of Processed Minerals products were $20.5 million, an 8-percent decline from the $22.4 million in the fourth
quarter of 2008. Processed Minerals products, which include ground calcium carbonate and talc, are used in the building materials,
polymers, ceramics, paints and coatings, glass and other manufacturing industries. The decline in Processed Minerals sales, 
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 which represented a 4 percent decline in volumes, was due to the continued production curtailment by customers serving the
already weak residential and commercial construction and automotive industries.

     In the company's Refractories segment, sales in the first quarter of 2009 were $64.7 million, a 19-percent decrease from the
$80.2 million recorded in the fourth quarter of 2008. Foreign exchange had an unfavorable impact on sales of less than 1
percentage point versus the fourth quarter of 2008. The Refractory segment, which provides products and services primarily to the
worldwide steel industry, recorded an operating loss of $1.9 million, excluding special items, for the first quarter compared with
operating income of $1.6 million in the fourth quarter of 2008. Continued lower levels of global steel production in the quarter was
the primary cause of this decline, which resulted in a 17-percent decrease in refractories volumes from the fourth quarter 2008.  

 Year-Over-Year Comparisons

     The drastic downturn in the worldwide economy that began in the fourth quarter of 2008 magnifies the decline in year-over-year
comparisons of financial performance.

     The company's first quarter net income of $4.2 million, or $0.22 per share, declined 76 percent from the $17.2 million, or $0.90
per share, recorded in the first quarter of 2008.

     First quarter worldwide sales declined 25 percent from the $277.5 million recorded in the same period in 2008. Foreign
exchange had an unfavorable impact on sales of approximately $14.7 million or 5 percentage points. Operating income, excluding
special items, declined 73 percent from the $28.5 million recorded in the first quarter of 2008.

     First quarter worldwide sales for the Specialty Minerals segment declined 21 percent from the $180.8 million recorded in the
first quarter of 2008. Foreign exchange had an unfavorable impact on sales of approximately $9.5 million, or 5 percentage points.
Income from operations, excluding special items, declined 49 percent from the $19.5 million recorded in the same period in 2008.

     PCC sales declined 20 percent from the $153.2 million recorded in the first quarter of 2008 on a volume decline of 18 percent.
Processed Minerals products first quarter sales were down 26 percent from the $27.6 million in the same period last year, as
volumes declined 26 percent.
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     Refractories segment sales in the first quarter of 2009 were 33 percent down from the $96.7 million recorded in the same period
in 2008. Foreign exchange had an unfavorable impact on sales of approximately $5.2 million or 5 percentage points. Refractory
volumes declined dramatically from the first quarter of 2008 and were in line with the reduction in steel production. The Refractory
segment recorded an operating loss of $1.9 million, excluding special items, compared to operating income of $9.1 million in the
first quarter of 2008.



     "The first quarter was a continuation of the last two months of the fourth quarter -- demand for steel in North America, our most
important market for refractories, was down more than 50 percent from third quarter levels; housing starts were at the lowest levels
in decades; and North American paper production was down over 25 percent from prior year," said Mr. Muscari. "We will continue
to effectively manage through these extraordinarily difficult and uncertain times. I am confident that because of the restructuring
program the company initiated in 2007, and continued in 2008, we are on a stronger foundation than in years past. We continue to
have a strong balance sheet, good cash flow, leaner operations, and we will make the necessary adjustments to maintain our
competitiveness in this global recession."

 ----------------- 

Minerals Technologies will sponsor a conference call tomorrow, April 24, 2009 at 11 a.m. The conference call will be broadcast
live on the company web site: www.mineralstech.com. 

----------------- 

This press release may contain "forward-looking statements" within the meaning of the Private Securities Litigation Reform Act of
1995, which describe or are based on current expectations. Actual results may differ materially from these expectations. In
addition, any statements that are not historical fact (including statements containing the words "believes," "plans," "anticipates,"
"expects," "estimates," and similar expressions) should also be considered to be forward-looking statements. The company
undertakes no obligation to publicly update any forward-looking statement, whether as a result of new information, future events,
or otherwise. Forward-looking statements in this document should be evaluated together with the many uncertainties that affect our
businesses, particularly those mentioned in the risk factors and other cautionary statements in our 2008 Annual Report on Form
10-K and in our other reports filed with the Securities and Exchange Commission.

----------------

For further information about Minerals Technologies Inc. look on the internet at http://www.mineralstech.com.
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