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Item 2.02 Results of Operations and Financial Condition.

On February 5, 2009 Minerals Technologies Inc. issued a press release
regarding its financial performance for the fourth quarter of 2008 and the
declaration of a regular quarterly dividend of $0.05 per share on its common
stock. 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 February 5, 2009
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EXHIBIT 99.1

News

For Immediate Release Contact:
February 5, 2009 Rick Honey
(212) 878-1831

MINERALS TECHNOLOGIES' FOURTH QUARTER
DILUTED EARNINGS PER SHARE WERE $0.41, EXCLUDING SPECIAL ITEMS,
REPORTED EARNINGS WERE $0.31 PER SHARE

Highlights:
. Record Earnings for Full Year Despite Steep Fourth Quarter Decline
. Return on Capital of 8.0 Percent for 2008
. Precipitous Fourth Quarter Drop in End Market Demand
. Fourth Quarter Sequential Decline in EPS of 69 Percent

Aggressive, Prudent Measures to Maintain Competitiveness

NEW YORK, February 5 - Minerals Technologies Inc. (NYSE: MTX) today reported net income of $5.7 million, or $0.31 per share,
for the fourth quarter 2008, compared with $16.8 million, or $0.86 per share in the same period of 2007. Earnings per share were $0.41
excluding restructuring charges and a gain on a sale of an idle facility.

"The company achieved its highest annual earnings in 2008, with the first three quarters setting record highs," said Joseph C.
Muscari, chairman and chief executive officer. "In the fourth quarter, however, the precipitous downturn in our paper, steel, construction and
automotive end markets resulted in a significant drop in demand for our products. As a result, our earnings per share decreased 64-percent
from the fourth quarter of 2007 and 69-percent from the third quarter of 2008."

He continued: "In October when the financial crisis occurred and the economic downturn followed, we took rapid, decisive steps to
maintain the company's competitiveness by conserving cash and containing costs. In addition to a reduction in workforce, our actions
included shortening work weeks, reducing overtime and continuing our aggressive expense control measures. The result was that even in this
weak economic environment, the company still generated $53 million in cash flow from operations and free cash flow of $46 million during

the fourth quarter."

During the fourth quarter, the company recorded a pre-tax restructuring charge of
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approximately $6 million, or $0.22 per share after-tax, which was associated primarily with reducing the workforce by 12-percent through
layoffs as well as permanent reductions.

The company's worldwide sales in the fourth quarter were $240.0 million, a 13-percent decrease from the $274.3 million recorded in
the same period in 2007. Foreign exchange had an unfavorable impact on sales of approximately $11.4 million or 4 percentage points.
Operating income, excluding special items, was $9.4 million, a 66-percent decrease from the $28.0 million recorded in the same period in
2007.

Sequentially, operating income, excluding special items, also decreased 66 percent from the third quarter of 2008.

For the fourth quarter, worldwide sales in the company's Specialty Minerals segment, which consists of precipitated calcium
carbonate (PCC) and Processed Minerals, were $159.8 million compared with $180.4 million in the fourth quarter of 2007, an 11-percent



decrease. Both product lines in the segment experienced volume declines. Foreign exchange had an unfavorable impact on sales growth for
the quarter of approximately 3 percentage points. For the fourth quarter, income from operations, excluding special items, was $8.4 million,

a decrease of 52 percent from $17.6 million in the same period in 2007.

Sequentially, sales declined 14 percent in the Specialty Minerals segment from the $186.7 million recorded in the third quarter of

2008, and income from operations, excluding special items, decreased 50 percent from the $16.8 million recorded in the third quarter.

Worldwide sales of PCC, which is used mainly in the manufacturing processes of the paper industry, were $137.4 million, an 11-

percent decrease from the $154.1 million recorded in the fourth quarter of 2007.

Sequentially, PCC sales declined 13 percent from $157.2 million in the third quarter of 2008. This decrease was associated primarily
with PCC volume declines caused by a worldwide decline in paper demand that resulted in both temporary and permanent paper mill

shutdowns and production curtailments late in the fourth quarter.

Worldwide sales of Processed Minerals products were $22.4 million, a 15-percent decrease from $26.3 million in the fourth quarter of
2007. 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 products was a result of fourth quarter production curtailment by customers serving the already weak

residential and commercial construction and automotive industries.

In the company's Refractories segment, sales in the fourth quarter 2008 were $80.2 million, a 15-percent decline from the $93.9
million recorded in the same period in 2007. Foreign exchange had an unfavorable impact on sales of $6.3 million, or 7 percentage points

for the fourth quarter.

The Refractory segment recorded operating income, excluding special items, of $1.6 million in the fourth quarter of 2008 compared

with operating income of $10.4 million in the same period in 2007.

Sequentially, sales in the Refractory segment, decreased 26 percent from the $108.2 million recorded in the third quarter of 2008, and
operating income, excluding special items, declined 86 percent from third quarter. The rapid collapse of North American steel production in

the fourth quarter was the cause of this decline.
Full Year Results

For the full year, the company reported net income of $65.3 million, or $3.44 per share, compared with a net loss of $63.5 million, or a
loss of $3.31 per share, in the prior year. Earnings per share, excluding special items, increased 22 percent to $3.44 compared with $2.82 in the

prior year.

Worldwide sales for the full year 2008 were $1.11 billion, a 3-percent increase over the $1.08 billion reported in 2007. For the year,
foreign exchange had a favorable impact on sales of $25 million or 2 percentage points of growth. The company recorded operating income of
$82.0 million for the full year 2008 compared to an operating loss of $8.5 million for the full year 2007, which included impairment of assets

and restructuring charges relating to a major realignment of the company's operations in the third quarter of 2007.

Specialty Minerals segment sales were $716.4 million, slightly lower than the $716.6 million recorded in 2007. Foreign exchange had
a favorable impact on sales of approximately 2 percentage points of growth. Specialty Minerals recorded operating income of $57.0 million

for 2008 compared with an operating loss of $20.0 million in 2007 that was a result of the company's restructuring.
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PCC sales increased 1 percent for the full year 2008 to $605.7 million from $602.6 in 2007. Sales growth was attributable to increased
selling prices from the pass through to customers of raw material cost increases and to foreign currency. Paper PCC sales volume decreased 4
percent from the prior year. Increased PCC volumes at several facilities and the ramp up of two new satellite plants were more than offset by

paper industry production curtailments, primarily in North America .



Processed Minerals product sales decreased 3 percent in 2008 to $110.7 million from $114.0 million in 2007. This decrease was due
primarily to the sharp fourth quarter drop off in demand from the previously weak commercial and residential construction and automotive

industries.

Sales for the full year for the Refractories segment were $395.8 million, a 10-percent increase over the $361.1 million recorded in
2007. This increase was largely due to price increases necessitated by increased raw material costs. Foreign exchange had a favorable impact

on sales of $9.4 million for the year, or 3 percentage points of sales growth.

The Refractories segment operating income for 2008, excluding special items, was $32.0 million, a 3-percent increase over the $31.0
million recorded in the previous year. For the first nine months of 2008, the Refractories segment recorded 18-percent sales growth and a 47-
percent increase in operating income, the highest earnings for that period in the segment's history. However, the collapse of steel production,

especially in North America , dampened Refractories' full year financial results.

At year end, the company had $182 million in cash and $170 million of unused credit facilities. The debt to capital ratio was very low
at approximately 14 percent. Operating cash flow for the full year was approximately $132 million and free cash flow was $115 million, as the

company continues to reduce capital spending, focus on working capital management and reduce overall spending.

"The year 2008 reflected record-setting earnings for Minerals Technologies despite the fourth quarter's steep economic downturn that
persists today," said Mr. Muscari. "I believe we are in a better position to effectively manage through these extraordinarily difficult, and
uncertain times because of the actions we took in 2007 to restructure, realign and refocus our businesses. Although our fourth quarter results

were poor, the company today

has a stronger foundation than it did a year ago. We continue to have a strong balance sheet, good cash flow, leaner operations, and we will

make the adjustments necessary to keep pace with changes in our customers' requirements and to effectively navigate this global recession."

The company also declared a regular quarterly dividend of $0.05 per share on its common stock. The dividend is payable on March 18,
2009 to stockholders of record on February 27, 2009.

Minerals Technologies will sponsor a conference call tomorrow, February 6, 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 2007 Annual Report on Form 10-K and in our other reports filed with the Securities and Exchange Commission.

"o "o "o

For further information about Minerals Technologies Inc. look on the internet at http://www.mineralstech.com.
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CONSOLIDATED STATEMENTS OF OPERATIONS
MIHERALS TECHNOLOGIES BC. AND SUBSIDIARY COMPANIES
(in thowsands. excepd per share data)

Junatidited)
Quarter Encded % Growth Year Endec % Growih
Do 34, Seps 28, Bz 24,
Hos 2008 2007 Prior Year  Prior Gr. 2008 o7 Priar Year
et sales 5 239981 & 2917 § 274.25B 13 {18 5 1112212 8 1077721 3%
Gt of goods sakd 20Lasy dser 214549 (it L4 421738 £45.136 kg
Praduction margin 34,022 59,425 52,610 (38 {36 220,474 257 BAG {5)%
Iarketing and adminisirative expenses 23218 3,008 25,550 [1=1 {11°% 101,857 104 648 {31%
Research and devalpment epenses 5.455 5,473 &1 115 1% 23,052 26245 (13)%
Resiructunng ard cther charges 8,021 5013 3,867 E5% 20% 13,355 16017 (17 1%
Impairment of assats 208 (] ] L] % 208 94070 o]
Incame (lkass} fram cperations 3,088 peR-% ] 24 Q62 BT 8T % &1,681 (4o =
Marroperaling incoms (daducions) - el 2228 285 2756 1B 2 275 3,000 =
Income (as5) batare provision far taxes
on incama, mimcrity interests and
discarbnued aperatiars 5318 3,265 28,798 LED 17T% 82,287 (11,4994 .
Provvigion Tor tases on incame 1.152 6,328 8711 LETIH {82 24,079 11266 114%
Wincrity interests e irg 142 (% FaLd) 2383 L304 10%
Income (loss) fram conrtinuing operations 3428 16,057 17 3dd. (B0} {79)% 55,005 (25.8G9) x
Income [losg) from disconlirued operations, net of tax 2,308 2951 5524 3 {2219 10,282 ST R4S
tet income (lossh $ 8737 % 19008 % 16762 LGB 1704 3 85287 5 (B3514b s
* Percartage not meaninghul
Walghted average nunber of common
sharas canstarding:
Basic 14,710 15,858 15238 18,883 199490
Diiged 18.756 18,962 15 A4 18,083 16,190
Earniregs par share:
Bashe:
Inzome from confinuing aparations § 015 % 0&% § 0.90 (79 {TE% 5 24 5 11344 *
Inceme {loss) from discontirued cperations [ 018 40034 & 12644 54 1.97 7
Het income § 031 § 101§ 0.57 (B} 1GE% 5 345§ {331} b
Dikited:
Ingome from continuing aperaticns 1 n1g % 035 % 0.59 (7O {TE% : 80 3 11.34} »
Income (Loss) from discontirued operations 01z 018 . L204% 54 {147} =
Het income $ 031 % 100 § 0,86 (B4 {0 H 344 % {3,231} *
Cash dividends declared per commen share 3 0os % o405 3 0.05 3 0.20 3 1]

* Parcentage nod meaningful




MINERALS TECHMOLOGIES INC, AND SUBSIDIARY COMPANIES
NOTES TO CONSOLIDATED STATEMENTS OF OFERATIONS

1} Sales decreased in the United States 12% in the fourth quarter and increased 1% for the full year of 2008 as compared with the
camparable periads of the prlor year, Imternaticnal sales decreased 13% in the fourth guarter and increased 8% for the full
year of 2008 as compared with the comparable periods of the prior year,

2} Inthe third quarter of 2007, the Company initiated a plan to realign ts cperations as a result of an in-depth strategic review of all
of its aperations. Additional charges were recorded in 2008 associated with this realigniment in 2008, In the fourth quarter of 2008, the Company
recorded additional restructuring charges of appreximately 32,2 million associated with a further reduction of its warkforce by approximately 12%.
The impairment of assets charges and restructunng charges recorded in the fourth quarter and full year of 2008 and 2007 were as follows:

Three Months Ended Full Year
Dec 31, Sept 28, Dec 31,
2008 2008 2007 2008 2007
Impairment of assels charges
Paper PCC 5 0.2 3 0.0 k] 0.0 5 0.0 3 65.3
Spacialty PCC 0.0 a.a 0.0 0.0 127
Total PCC 0.2 a.a 0.0 0.2 TEO
Processed Minarals 0.0 0.0 0.0 0.0 1.3
Specialty Minerals Segment 0.2 Q.0 0.0 0.2 8.3
Fefractories Segment 0.0 a.0 0.0 4.0 14.85
Consolidated 5 0.z 3 a.a ;] 0.0 5 a2 5 a4.1
Three Months Ended Full Year
Dec 31, Sapt 28, Dac 31,
2005 2008 2007 2008 2007
Restructuring and other costs
Severance and other employee benefits 5 1.9 0.3 4.3 8.1 13.5
Pension settlemert loss 21 4.7 0.0 6.8 0.0
Contract termination costs 0.0 a.0 (0.5} 0.0 1.5
Cther exit costs 0.0 a.a 0.1 05 0.7
3 6.0 5.0 28 13.4 16.0

As a result of the warkforce reduction associated with the restructuring program and the related distribution of pension benefits,
the Company recognized a pension settlement loss of $6.8 million in for the full year of 2008 related to its defined benefit plan
in the U.S in accordance with SFAS 88. Approwimately 321 million of the pension settlement loss was recognized in the fourth quarter.

3}  To supplement the Company’s consolidated financial statements presented in accordance with GAAP, the following is a presentation of
the Companys non-GAAF income {loss), excluding special items, for the fourth quarter and full year ended December 31, 2008 and 2007,
respectively and for the three-month period ended September 28, 2008. The Company’s management believe these non-GAAP measures
provide meaningful supplemental information regarding its performance as inclusion Company’s of such special items are not indicative
of the onoing operating results and thereby affect the comparahility of results between periods. The Company fesls inclusion of these
nan-GAAP measures also provides consistency inits financial reporting and facilitates investors’ understanding of historic operating trends.



Three konths Ended Full Year

Dec 31, Sept 28, Dee 31,
2002 2008 2007 2003 zu07

Met Income (loss). as reparted 5 5.7 3 19.0 3 168 3 B5.3 5 {335
Special items:

Inventary wiitedowns ineluded In cast of goods sald a.0 0.0 0.0 0.0 1.4
SEEA reversal related to restructuning 0.0 0.0 i1.4} 0.0 i1.4)
Impairment of long-lived assets 0.2 0.4a 0.4a 0.z 140.%
Restructuring and other costs &1 5.4 4.0 13.4 183
Insurance recovery gains 0.0 [aKi] 13.0) 0.0 (3.0
Galn on sale of assets (3.5) (3.7} 04Q (13.7) a.n
Related tax effects on special items (0.9 (0.6} (0.1} 0.1 (37.7)
Reverse minorty interest portion of impalrment charge 4.0 [sKi] 04a 0.0 [{18e4]
Met income, excluding special itams 5 7.8 3 201 ¥ 163 ¥ 65.3 k] 548
Basic sarnings per share, excluding special items 5 041 3 1.07 3 0,85 % 345 % 2,85
Diluted earnings per share, excliding special items ] 041 3 1.08 ¥ oad 3 344§ 282

4y During the fourth quarter of 2007, the Company exited its Synsil® Products preduct line and reclassified such operations as discontinued. In addition
the Company reclassified to discontinued operations its two Midwest plants located in M, Vermon, Indana and Wellsville, Ohio, All assets held
are classified as held for disposal a5 of December 271, 2008 and 2007,

The following table details selected financial information for the businesses included within discontinued operations in the Consolidated Statements
of Income {milons of dollars):

Three konths Ended Full ear
Oec 31, Sept 28, Dec 31,

2008 2008 2007 2003 2007
Mot sales 3 4.5 3 3.0 5 G4 $ 232 § 302
Production margin 0.3 1.5 0.1 3.3 (5.3
Tatal expenses 0.2 0.2 0.8 0.8 4.1
Restructuring charges (reversals) 0.0 0.4 0.1 0.1 23
Impairment of assets o 0.0 04 oo 4638
Income (boss) from operations aA 04 (0.8} 2.4 {58.5)
Provision far taxes on incame a.0 0.3 0.2 =] 20.7)
Income (fossk from operations. net of tax a1 0.4 (2.9} 1.5 {37.8)
Pre-tax gains on sales of discontinued business 35 AT 0.0 13.7 0.0
Prowision far taxes on gains 13 1.3 0.da 4.9 0.0
Income (foss) from discoentinued operations, net of tax 3 a3 ] 24 5 (054 % 10,3 3 {378

51 The following table reflects the companents of non-operating income and deductions (thousands of dollars):

Three Maonths Ended Fidl Year
Dhee 31, Sept 28, Diee 31,

2008 2003 2007 2008 2007

Irterast incoms 3 1.3 3 1.5 § 12 3 4.9 3 31
Irterast expense (1.4 1.2} 1.5} {5.2) &7
Insurance recavery gainsg Q.0 0.4 24 0.0 30
Forsign exchange gains (losses) 2.5 0.3 0.8 1.7 0.5
Other deductions (0.25 (0.3} 108} {113 (0.8
Mon-operating income (deductions), net 5 22 3 0.3 5 27 3 0.3 3 (5.0

) The analyst conferance call to discuss operating results for the fourth quarter is scheduled for Friday. February 6. 2000 at 11:00 am and will be
broadcast owver the Company's website {wwar.mineralstech.com). The broadeast will remain on the Company's website for ne less than one year.




SUPPLEMENTARY DATA

MINERALS TECHNOLOGIES INC, AND SUBSIDIARY COMPANIES
(milllons of dollars)

{unaudited)
Guarter Ended % Growth Full ¥ear Ended % Growth
SALES DATA Cec 31. Sept28.  Dec 31, Dee 31, D 31,
2008 2008 2007  Prior Year Prior Q. 2008 2007 Prior Year
United States $ 12656 § 1642 5 1438 (1254 (181% $ BETE % 81.9 1%
Irterhatianal 1135 1407 1307 {134% (15% 5247 4958 B
Met Sales % 2400 5 248 5 2743 {1315 (19)% % 11122 % 1.077.7 %%
Paper FCC $ 1255 5 1417 5 1395 {101 (111 $ H472 % 5420 1%
Specialty PCC 11.8 155 14.6 8% (23% 585 60.5 2%
PLCC Products $ 1374 5 1572 § 1541 [ARR) 131 $ B057 G028 1%
Tale 3 T4 § 98 5 ai {195 (24)% $ %69 % 373 4%
Graund Caleium Carbonate 1540 187 17.2 {1345 (2415 4.8 TET 12)%
Processad Minerale Products $ 224 5 205 5 263 {15)% (24} % 1107 % 114.0 {3
Specialty Minerals Segment % 1808 5 1867 5 1304 {11 (14 % Tig4 % 7168 {07
Refractory products $ B52 5 8BT § TB2 {141 (251% $ 3208 % 290.5 10%
Metaliurgical Products 150 215 17.7 (16p% (30 60 1086 6%
Refractenes Segment $ 802 5 1082 5§ 540 {16§% (26)% 3858 % 3611 10%
ket Sales % 2400 5 2849 5 2743 131% 1914 % 11122 % L0777 3%
SEGMENT OPERATING INCOME (LOSS) DATA
Specialty Minerals Segment ] E1 5 135 & 163 (B34 (2% % 70 % (20.00 £
Refractonies Segment E Y & I 848 5 T8 (e (14 % 263 % 115 129%
Unaflocated Corporate Expenses 3 (08 5 (04 5 0.0 f S0% ] 3 3% 0.0 Y
Consolidated § 31 0% 230 5 4 (BT {BTFS F 820 % B5 A
SEGMENT RESTRUCTURING and
IMPAIRMENT COSTS
Specialty Minerals Segment $ 33 % 335 13 154% % $ 78 % 90,6 (811%
Refactones Segmant 3 30 8 1T % 28 15% T6% % 5T % 185 1%
Consolidated 1 63 § 50 5 38 625 26% % 136 % 1101 (88

To supplement the Company's consaelidates financial statements presented in accordance with GAAP, the following is a presentation on the
Company’s non-GASP operating income. exchuding speciad items for the three-month and twebve months periods ended December 31, 2008 and
December 31, 2007 | respectively, and for the three-month penod ended September 28, 2008, The Company’s management belisve these
non-GAARF measures provide meaningful supplemental information regarding its performance as inclusion Company's of such special Bems are not
indicative of the angoing operatng results and thereby affect the comparability of results between periods, The Comparny feels inclusion of these
non-GAAF measures alse provides consistency in its financial reporting and facilitates investors® understanding of historic operating trends.

Quarter Ended e

SEGMENT OPERATING INCOME, Dec 31, Sept28,  Dec 3,
EXCLUDING SPECIAL ITEMS 2008 2008 2007
Specialty Minerats Segment k1 B4 5 168 5 176
Refractories Segment 3 16 5 116 5 104
Cansolidated ¥ 84 5 2RO 5 280

% Growth

Prior Year Prior Ofr,
E5)% (BE)%
(GRS (GRS

_Funl Year Ended

Dec 31,
2008

] 4.

[=]

$ 32,

[=]

$ 958

Dec 31,
2007

s 108

s 30

% 1016

S Growih

Erior Year

[
=

2




MINERALS TECHMOLOGIES INC. AND SUBSIDIARY COMPANIES
CONDEMNSED COMSOLIDATED BALAMCE SHEETS

ASSETS
{In Thousands of Dollars)
December 31, December 31,
2008" 2007
Cument assels:
Cash & cash equivalents § 181,876 $ 128,885
Shor-term investments 9,258 8697
Accounts receivable, net 163 475 180,868
Irventones 133,983 103,373
Prepaid expenses and other current assats 23281 22773
Azsets held for disposal 12674 27614
Tatal current assets 531,547 473,310
Froperty, plant and equipment 1,324,231 1351843
Less accumulated depreciation 894638 862 457
Net property, plant & equipment 425593 488 386
Goochll 66,414 71964
Prepaid pension costs 483 53 667
Other assets and deferred charges 39,583 40,566
Total assets § 1087520 $ 1,128893

LIABILITIES AND SHAREHOLDERS' EQUITY

Current iaihties:

Short-term debt s 14.984 $ o518
Current maturities of long-term debt 4,000 T7.210
Accounts payable 67,393 56,084
Restructuring liabilities 6,340 14 479
Other current habiliies 56,902 85,057
Liabilities of agsets held for disposal-current T34 4801
Taotal current hakiliies 150,853 167,149
Long-term debt a7.221 111,006
Dther non-curent lizhilities 107.962 98 565
Tatal iabilities 356,036 3TT 720

Taotal shareholders’ equity T11.584 751,173
Total hakilities and shareholders’ equity $ 1067620 $  1,128.893

* Unaudited
" Condensed from audited financial statemsnts.



