
A N N UA L  R E P O RT
M I N E RA L S  T E C H N O L O G I E S  I N C .



Minerals Technologies (NYSE: MTX) believes 
that a purpose-driven, people- rst culture built 
on unwavering commitments to safety, our 
values, and Operational Excellence is the key 
to high performance.

For 30 years, Minerals Technologies Inc. (MTI) 
has developed innovative technologies that are 
essential to everyday life. These are re ected in our 
leading positions in the markets we serve across the 
globe and help deliver a sustainable future.

Deeply ingrained 
Sustainability &  

Corporate Social 
Responsibility Principles

Market-leading positions 
across each product line

Multiple Growth Leversttractive nancial 
position and  

demonstrated resiliency

MTI has transformed its strategy by expanding 
into more resilient, consumer-oriented sectors for 
sustainable growth.

$2.1B 4,070
58% 
North America

16% 
Asia

23% 
EMEA

3% 
Latin America

COUNTRIES R&D CENTERS

SALES b y
REGION

32 12

NET SALES EMPLOYEES
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A MESSAGE FROM OUR 
CHAIRMAN & CEO

In 2022, Minerals Technologies Inc. (MTI) celebrated 
30 years as a publicly-traded company. Throughout 
our history, we have demonstrated a culture of high 
performance even in the most dynamic market 
conditions. 2022 was no different—once again, we 
continued our trajectory of sales and income growth 
by remaining focused on our priorities, innovation, 
organic and inorganic growth, and operational 
excellence. These priorities are founded on a deep 
commitment to delivering on our promises to our 
customers, our colleagues, our communities, and 
our shareholders.

We remained focused on executing our growth 
strategies in terms of expanding our businesses 
in faster-growing markets and geographies; 
accelerating the development of new products and 
technologies; and strengthening our leadership 
position in several end markets. Through this 
strategy, we have become more balanced as we 
further expand into more consumer-oriented sectors, 
which better positions us for sustainable, pro table 
growth in more stable, less cyclical markets.

Sales levels remained healthy in most of our end 
markets; and compared to last year, sales increased 
20  on a constant currency basis. This is a re ection 

of the resiliency of our portfolio in a rapidly changing 
global economy, and our ability to price our products 
to re ect the value they deliver. 

As with many businesses, we faced several dynamic 
conditions including in ation, supply chain 
challenges, and the continued impact of COVID 
policies in China. Through all of these conditions, 
our teams displayed agility and a determination to 
overcome these challenges. MTI’s strong execution, 
and high-performance culture enabled us to 
offset  million of in ationary increases with 
$210 million of price increases. Our teams worked 
closely and transparently with our customers and 
suppliers to manage these higher costs, implement 
strategic pricing actions, and continue to generate 
operational improvements. 

Even in 2022’s uncertain global economic 
environment, demand for our technologies and 
expertise grew, a testament to the value our 
innovative technologies bring to our customers in 
consumer and industrial markets around the world.

Innovation is core to our success with new product 
development continuing to have a larger impact on 
our sales growth. We launched 63 new products in 

DOUGLAS T.  DIETRICH
Chairman and CEO

A MESSAGE FROM OUR CHAIRMAN & CEO
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2022 and sales of new products commercialized over 
the past ve years increased 2  to over  
$300 million. There are many exciting new 
technologies and products from our MTI R&D 
team including FLUORO-SORB® adsorbent that 
encompasses our unique PFAS water remediation 
technology, a new SCANTROL® refractory 
measurement and maintenance system and 
technology, and numerous enhancements to existing 
products making them more effective, and in many 
cases, more sustainable options for customers.

FINANCIAL STRENGTH FOR  
BALANCED DEPLOYMENT
Maintaining a strong nancial position has always 
been a priority. In 2022, our capital deployment 
priorities were balanced across sustaining our 
operations, investing in high-return growth and cost 
savings initiatives, and returning cash to shareholders. 
We nished the year with total liquidity of $ 32 
million and net leverage of 2.  times EBITDA. Our 
focus continues to be ensuring prudent deployment 
of capital while sustaining our high-performance 
operations. We returned $63 million to shareholders 
in the form of dividends and share repurchases.

A PROUD CULTURE
Without our teams around the world dedicating 
their time, energy, and passion to our business, 
we would not be who we are today. Our culture 
is truly unique and built upon Safety, our Values, 
Operational Excellence, Innovation, Sustainability 
and Diversity & Inclusion.
 

“ Our culture is truly unique and built upon Safety, our Values, Operational Excellence, 
Innovation, Sustainability and Diversity & Inclusion.”

DOUGLAS T.  DIETRICH //  Chairman and CEO

First, let me start with our focus on Safety and our 
ambition to achieve zero injuries. Ensuring the safety of 
our employees is a priority for everyone at MTI. From 
our leaders to our supervisors, to every colleague, each 
of us is accountable to keep each other safe. 

We strive to maintain a 100% injury-free workplace 
by providing employees with thorough training, 
tools, and resources to conduct their jobs safely. 
Our approach is embedded in our culture and our 
management systems support prioritizing safety. More 
than 90% of our sites achieved zero injuries with many 
of our sites being recognized for several decades 
without an employee injury. This demonstrates that 
our mission of zero injuries is attainable. 



2022 ANNUAL REP ORT MINERALS TECHNOLOGIES 05

A MESSAGE FROM OUR CHAIRMAN & CEO

Every day, we are guided by our Values of People, 
Excellence, Honesty, Customer Focus, and 
Accountability. Winning with integrity, regardless of 
circumstance, is of the utmost importance to how we 
do business. 

At MTI, we celebrate our dynamic, global team of 
over ,000 individuals in more than 32 countries, 
across many distinct cultural and economic regions. 
We embrace this diversity and put programs in 
place to cultivate respect for the diversity of cultures, 
beliefs, and perspectives of our teams around 
the world. In 2022, we have made progress in our 
recruiting and engagement efforts to attract and 
retain diverse employees, while fostering success, 
internal advancement opportunities, and maintaining 
an environment where every employee can achieve 
their goals. 

Our teams – and their passion for continuous 
improvement driven by our culture of Operational 
Excellence (OE) – make MTI what it is today. It is their 
engagement in using the OE tools such as 5S, Kaizen, 
daily management control, and standard work, that 
enable us to have strong business processes and 
operations across the globe. As an organization, 
OE drives speed and agility to overcome dynamic 
market situations and react decisively.

Sustainability has been at the forefront of our 
company history, culture and values, innovation, and 
long-term strategy for growth.

In 2022, we made great strides in meeting and 
exceeding our sustainability goals and objectives 
across the globe. We have made signi cant progress 

over the last few years toward meeting our emission 
and waste reductions targets. And this year, we 
restated our initial 2025 goals and objectives to 
be more aggressive. Our new 2025 Sustainability 
Goals and Reduction Targets include: Scope 1 Direct 
Greenhouse Gas Emissions 25% reduction; Scope 2 
Indirect Greenhouse Gas Emission 0% reduction; 
Airborne Pollutants 55% reduction; Water Usage 
20% reduction; Water Discharge 20% reduction and 
Land ll Waste 20% reduction. In addition to our focus 
on reducing our direct impact on the environment, 
more than 6 % of our innovative products are 
designed to support customer sustainability goals.

2023

30 Years Strong and Set for Global Growth
Over the past few years, we have transformed 
our portfolio, concentrating a larger portion of 
our business in consumer-oriented markets. 
Today, MTI is a more balanced, faster-growing, 
technology-advanced company. To capitalize on 
this transformation, we have implemented a new 
organization and reporting structure that will better 
re ect who we are today and where we are going.
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A MESSAGE FROM OUR CHAIRMAN & CEO

“This new segmentation will serve to streamline our reporting structure, speed up decision-
making in the organization, and enable stronger collaboration. It also drives synergies 
through the alignment of our technologies with customer needs, accelerates innovation and 
operational efficiencies.”

DOUGLAS T.  DIETRICH // Chairman and CEO

DOUGLAS T.  DIETRICH
Chairman and CEO

Our two new segments, Consumer & Specialties 
and Engineered Solutions, are designed to align 
our capabilities with our end markets and growth 
priorities. This new structure facilitates synergies 
through the alignment of our technologies with 
customer needs, accelerates innovation, and further 
drives operational ef ciencies.

Consumer & Specialties 
The Consumer & Specialties segment, which 
generates 53% of our sales, combines all of our 
businesses that directly serve consumer-driven end 
markets; as well as our mineral based solutions and 
technologies that become a functional part of our 
customers’ products. The two product lines that we 
will report on within this segment are Household & 
Personal Care, our minerals to shelf products, and 
Specialty Additives, the products which become 
a functional additive in a variety of consumer and 
industrial goods.

Engineered Solutions
The Engineered Solutions segment, representing 

% of our sales, combines all our engineered 
systems, mineral blends, and technologies that do not 
become part of our customers’ products, but rather 
are engineered to aid in their manufacture. The two 

product lines that we will report on within this segment 
are High-Temperature Technologies - combining 
all of our mineral-based blends, technologies, and 
systems serving the foundry, steel, glass, aluminum and 
other high-temperature processing industries - and 
Environmental & Infrastructure, which contains all of 
our environmental and remediation solutions such as 
geosynthetic clay lining systems, water remediation 
technologies as well as our drilling, commercial building 
and infrastructure-related products.

Today, we are well positioned as a global leader with 
the promise of continued growth and performance in 
the coming years. 

As we look forward, we are committed to delivering 
extraordinary value to our customers, communities, 
and shareholders through our strong values and 
culture, advanced business and operations processes, 
and by delivering unique and sustainable technologies 
that are essential to everyday life. 

On behalf of everyone at MTI, we thank you for your 
continued support and investment.



53% // $1.128B
Performance Materials

31% // $648M 
Specialty Minerals

16% // $349M 
Refractories
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2022 SEGMENT PERFORMANCE RECAP

2022 SEGMENT 
PERFORMANCE RECAP 

Beginning January 1, 2023, Minerals 
Technologies will be reporting financial 
performance on new segments. See page 11 for 
details on the new segmentation. 

2022 

SALES b y 

SEGMENT

OUR TEAM DELIVERED SOLID PERFORMANCE and  

14% SALES GROWTH  IN 2022.

$2.1B
2022 NET SALES
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SALES OPERATING INCOME
*Excluding special items

$1.128B $131M

The Performance Materials segment is a leading 
global supplier of a wide range of bentonite-based 
and synthetic materials for consumer-oriented 
and industrial markets and for non-residential 
construction, environmental remediation, and 
infrastructure projects. This segment is the Company’s 
largest and most diverse business segment with 
extensive technical, sales and commercial capabilities.

Highlights
Segment sales increased 16% above the prior year. 
Our consumer-oriented product lines sales increased 
22%, driven by the acquisition of Concept Pet and 
strong demand for cat litter, edible oil puri cation, 
and health and beauty products. We are now the 
leader in private-label cat litter in the U.S. and a 
leader in premium cat litter in Europe.

PERFORMANCE MATERIALS

LEADING MARKET P OSITIONS*

#1
#1
#1
#1
#1

Fully integrated with clay reserves strategically located
Leading supplier a d rod cer o  high ality e to ite
Competitive positions with a diverse customer base i  
co s er  i d strial a d e viro e tal ar ets
Proven track record tra s or i g i erals a d oly ers 
i to c sto i ed tech ologies that e ha ce rod ctivity 
a d er or a ce or c sto ers
Strong commitment to sa ety  s stai a le i i g  a d 
la d recla atio

*Based on management estimates

2022 SEGMENT PERFORMANCE RECAP

50% // $561M 
Household, Personal Care & 
Specialty Products

30% // $334M 
Metalcasting

15% // $174M 
Environmental Products

5% // $59M 
Building Materials

2022 

SALES b y 

PRODUCT LINE

*Based on management estimates



LEADING MARKET P OSITIONS*

#1
#1

orldwide i  reci itated alci  ar o ate 
orth erica ecialty 

World’s largest Precipitated Calcium Carbonate (PCC) 
producer with ost tech ologically adva ced ort olio
Best-in-class R&D technical service teams with expertise 
i  orga ic che istry  crystallography a d e particle 
tech ology to develop highly speciali ed prod cts
Vertically integrated with high ality i eral reserves 
Leading positions in a wide range of markets— 
co s er  plastics  pai ts  a to otive a d co str ctio
drive  y val e added i eral sol tio s port olio
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2022 SEGMENT PERFORMANCE RECAP2022 SEGMENT PERFORMANCE RECAP

SALES OPERATING INCOME
*Excluding special items

$648M $72M

The Specialty Minerals segment produces and 
sells the synthetic mineral product precipitated 
calcium carbonate (PCC) and processed mineral 
product quicklime (lime), and mines mineral ores 
then processes and sells natural mineral products, 
primarily limestone and talc. This segment is a leading 
supplier globally of PCC products. This segment’s 
products are used principally in the paper and 
packaging, building materials, paint and coatings, 
glass, ceramic, polymer, food, automotive and 
pharmaceutical industries.

Highlights
Segment sales increased 12% over the prior year 
due to higher prices and increased volumes of 
precipitated calcium carbonate from two new 
facility start-ups in India and China, combined with a 
ramp up of other recently constructed facilities, while 
demand remained solid in downstream construction, 
automotive and consumer markets.

SPECIALTY MINERALS

74% // $482M 
PCC Products

26% // $166M 
Processed Minerals Products

2022 

SALES b y 

PRODUCT LINE

*Based on management estimates



2022 ANNUAL REP ORT MINERALS TECHNOLOGIES 10

SALES OPERATING INCOME

$349M $58M

The Refractories segment produces and markets 
monolithic refractory materials, calcium metal and 
metallurgical wire products for the steel, non-
ferrous and glass industries. The segment provides 
customer support through skilled, steel mill service 
technicians, engineered application equipment, 
and our highly accurate, laser measurement 
technology used in high-temperature applications.

Highlights
Segment sales increased 15% over the prior year due 
to the continued ramp up of new business volumes 
and higher pricing to cover in ationary costs. 

REFRACTORIES

LEADING MARKET P OSITIONS*

#1
#1
#1

orldwide e ractory aser eas re e t yste s 
orth erica o olithic e ractories
orth erica a d rope olid ore alci  ire

Complementary portfolio o  e gi eered o olithic 
re ractory aterials  laser eas re e t e ip e t  
a d etall rgical wire prod cts sed i  iro  steel a d 
i d strial ar ets
Our products support sa e a d prod ctive operati g 
co ditio s at lowest cost per to  o  steel
100+ years o  steel i d stry experie ce 
17 production plants a d  ce ters glo ally
Steel mill service employees embedded at customer sites 
to provide highest uality applicatio  expertise
Market leader i  laser pro le measureme t tech ology or 
re ractory li i g a d steel i dustries

*Based on management estimates

2022 SEGMENT PERFORMANCE RECAP

78% // $273M 
Refractory Products

22% // $76M 
Metallurgical Products

2022 

SALES b y 

PRODUCT LINE

*Based on management estimates
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2023 NEW SEGMENTATION & STRUCTURE 

2023 NEW SEGMENTATION  
& STRUCTURE
A WELL-BALANCED P ORTFOLIO—RESILIENT and 

P OSITIONED FOR GROWTH

CONSUMER & 
SPECIALTIES

ENGINEERED 
SOLUTIONS

HOUSEHOLD & PERSONAL CARE HIGH-TEMPERATURE TECHNOLOGIES

SPECIALTY ADDITIVES ENVIRONMENTAL & INFRASTRUCTURE

53% 47%

Our Consumer & 
Specialties segment 
touches millions of 
customers’ lives everyday. 
This segment includes our 

Household & Personal Care and Specialty Additives 
product lines. Without MTI’s Consumer & Specialties 
segment, your daily routine would look a lot different. 
From the toothpaste you use in the morning, to the 
food packaging that keeps meals fresh while on the 
go, to cooking dinner with a nice glass of wine, to the 
night cream you put on before bed, our products are 
a small but essential part of your everyday life. Many 
consumer products rely heavily on the innovations 
from this segment to provide desired functionality 
directly to consumers. The technologies in this 
segment also improve our customers’ products by 
enhancing performance, ef ciency, and sustainability.
 

Our Engineered 
Solutions segment 
offers advanced process 
technologies and solutions 
that are designed to 

improve our customers’ manufacturing processes 
and projects. This segment includes the High-
Temperature Technologies and Environmental & 
Infrastructure product lines. Our specially formulated 
products and application technologies are custom-
tailored to solve our customers’ complex challenges 
in high temperature environments like metalcasting 
and steelmaking. In addition, our specialized water 
puri cation, remediation, waterproo ng and other 

uid management technologies are critical to 
environmental and infrastructure projects globally.

Effective January 1, 2023, Minerals Technologies Inc. has restructured into two 
new reporting segments – Consumer & Specialties and Engineered Solutions.
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Safety is embedded in our culture of continuous 
improvement, reinforced by our management 
systems, and a key aspect in driving employee 
engagement. Our leadership and every employee are 
working towards achieving zero injuries and ensuring 
everyone works and operates in a safe manner.

Safety is a core value at Minerals Technologies and everyone’s responsibility. 

SAFETY: OUR JOURNEY 
TO ZERO INJURIES

OPERATIONAL 
EXCELLENCE
Operational Excellence (OE) is deeply rooted in our culture and 
enables our teams to be resilient and agile, and meet business, 
customer, and stakeholder expectations in a consistent and reliable 
way. Our OE business system is focused on lean principles, strong 
safety performance, process reliability, and sustainability leading to 
a mindset of continuous improvement in everything our teams do. In 
2022, we worked extensively to further enhance OE principles and 
standards across our entire organization.

+10% 65,460

1.25 0.23

KAIZEN EVENTS 
8,885

2022 MTI SAFETY DATA  

SUGGESTIONS FROM 
EMPLOYEES

TOTAL RECORDABLE 

INJURY RATE (TRIR)

LOST WORKDAY RATE 

(LWIR)



2022 ANNUAL REP ORT MINERALS TECHNOLOGIES 13

TEAM: 
PEOPLE & CULTURE

Our core values are the heartbeat of MTI, underpinning our 
commitment to operational excellence, continuous improvement and 
to each other. We will always win with integrity. Every year, every 
employee commits to our Minerals Technologies Code of Conduct.

PEOPLE //  EXCELLENCE // CUSTOMER FOCUS

ACCOUNTABILITY // HONESTY

OUR CORE VALUES

Diversity & Inclusion
MTI operates globally in many distinct 
cultural and economic regions. We are 
dedicated to strengthening our high-
performance culture and fostering a diverse 
and inclusive workplace environment 
that operates with integrity, respect, and 
accountability. MTI’s Board of Directors, in 
conjunction with our Chief Executive Of cer 
and our Leadership Council, has direct 
review and oversight responsibility for 
our diversity and inclusion culture, human 
rights policies, talent management, and 
succession planning.

ome  i  the or orce 

ome  i  a ageme t ositio s

acial  th ic i orities 

acial  th ic i orities i  
a ageme t 

545

77

225

23

687

114

308

31

14.7%

13.2%

13.5%

9.5%

16.9%

19.6%

18.2%

11.4%

DIVERSITY METRICS 2018 2022

TEAM: PEOPLE & CULTURE
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Community
We prioritize giving back to communities around 
the world. We are deeply committed to making a 
difference in building strong communities where we 
are based. Our employees bring that commitment 
to life by participating in our various corporate 
social responsibility programs that encourage 

TEAM: PEOPLE & CULTURE

volunteerism in their communities. We support 
facility-led volunteer activities and donations to 
local charities, plant and mine visits for community 
members and educational institutions, local 
employment opportunities, and career fairs. 
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TEAM: PEOPLE & CULTURE

TECHNOLOGY & 
INNOVATION

Technology and application know-how is at the heart of what we do. 
We are a technology-driven specialty minerals company and continue 
to make strides in developing new technologies and products that make 
a difference in our homes and our communities.

NEW PRODUCT SALES*

Surface 
Modification & 

Activation

Application 
Expertise

Formulation

Particle 
Engineering

SALES INCREASE FROM 
NEW PRODUCTS SINCE 2016

OF PRODUCTS DEVELOPED 
WITH CUSTOMERS

15%

~$200M

85%

NEW PRODUCT 
DEVELOPMENT PROCESS

TECHNOLOGY AND 
APPLICATION KNOW-HOW

*New products commercialized in 
the last 5 years
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SUSTAINABILITY

In 2022, MTI and its employees made signi cant 
strides in not only meeting our sustainability 
goals and objectives across the globe, but 
exceeding several of them. Given our rapid 
progress over the last few years, we restated our 
2025 goals and objectives to be more aggressive. 

We focus on sustainability in two distinct ways – to 
achieve the highest standards in reducing direct 
impact as well as helping our customers achieve 
their goals by providing sustainable solutions. 
Approximately 0% of our revenue is generated 
from products that provide sustainable solutions. 
Furthermore, we have achieved high ratings from 
several external ratings agencies for our progress 
on environmental, governance, and social policies. 

PROVIDING OUR CUSTOMERS 
WITH SUSTAINABLE SOLUTIONS

REVENUE FROM PRODUCTS 
THAT PROVIDE  
SUSTAINABLE SOLUTIONS
* From 2021 Reporting

~70%*

Energy Efficiency

Green Building
Alternative Energy &  

Sustainable Agriculture

Pollution Prevention  

& Remediation

SUSTAINABILITY

irect gree house gas emissio s 

direct gree house emissio s

irbor e polluta ts

Water used

Wastewater discharge

a d ll waste

12th perce tile i  pecialty 
hemicals dustry

25% eductio

40% eductio

55% eductio

20% eductio

20% eductio

20% eductio

66% of Target

80% of Target

39% of Target

71% of Target

87% of Target

67% of Target

ACHIEVING 
HIGHEST INDUSTRY 

STANDARDS 

ESG RANKINGS

2025 
NEW TARGETS

PROGRESS  
SINCE 2018

The use by MTI of any MSCI ESG Research LLC or its affiliates (“MSCI”) data, and the use of MSCI logos, trademarks, service marks or index names herein, do not constitute a sponsorship, endorsement, recommendation, or promotion 
of MTI by MSCI. MSCI services and data are the property of MSCI or its information providers, and are provided ‘as-is’ and without warranty. MSCI names and logos are trademarks or service marks of MSCI. 

GOVERNANCE 2
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TRANSFORMATION:
FUTURE GROWTH

Our organic growth will be delivered by expanding 
our mature core businesses into fast growth 
geographies and continuous innovation across our 
portfolio. Many of these opportunities will derive 
from consumer-oriented markets through market 
share and working closely with our customers to 
develop new products and solutions. Our inorganic 
strategies include potential acquisitions in core and 
adjacent value-added markets, as illustrated by the 

We believe our ability to be agile with our operational performance will support 
our ambitions for sustainable long-term growth.

continued expansion of our cat litter business in 2022 
through the acquisition of Concept Pet.

We actively manage our portfolio through our 
strategic priorities of innovation, organic and 
inorganic growth, and operational excellence to 
deliver reliable and sustainable long-term growth 
and agile operational performance.

INNOVATION ORGANIC AND  
INORGANIC GROWTH

OPERATIONAL 
EXCELLENCE

•  ccelerati g ew product 
growth

•  Wor i g alo gside our 
customers focusi g o  further 
differe tiatio  a d value add

•  ocusi g o  sustai able 
solutio s

•  eeply rooted culture focusi g o
   afety
   ea  pri ciples
  - Process reliability
  - ustai ability
  - iversity  clusio
• f cie t capital deployme t

•  xpa di g core products i to 
faster growi g mar ets

•  c uisitio s i  core a d 
ad ace t value-add mar ets

•  ocusi g o  growth i  
co sumer orie ted products 
a d solutio s

SUSTAINABLE  
LONG-TERM GROWTH

AGILE OPERATIONAL 
PERFORMANCE

TRANSFORMATION: FUTURE GROWTH











Household, Personal Care & Specialty Products Products and Markets



Metalcasting Products and Markets

Environmental Products Products and Markets

Building Materials Products and Markets



PCC Products and Markets

PCC Products 



PCC Markets 

Uncoated Wood-Free Printing and Writing Papers North America

Uncoated Wood-Free Printing and Writing Papers Outside North America.

Coated Paper

Paper Packaging

Specialty PCC Products and Markets

Processed Minerals Products and Markets



Refractory Products and Markets

Steel Furnace.



Other Iron and Steel.

Industrial Refractory Systems

Metallurgical Products and Markets



Mineral Reserves and Mining Process





Workforce Demographics 



Diversity, Equity and Inclusion 

Compensation and Benefits 

Focus on Safety 

Operational Excellence Culture 

Talent Management 





Worldwide general economic, business, and industry conditions may have an adverse effect on the Company’s results.

Our customers’ businesses are cyclical or have changing regional demands. Our operations are subject to these trends, and we 
may not be able to mitigate these risks.

Our Environmental Products and Building Materials products sales are predominantly derived from the commercial construction 
and infrastructure markets. In addition, our Processed Minerals and Specialty PCC product lines are affected by the domestic 
building and construction markets, as well as the automotive market. 



The Company operates in very competitive industries, which could adversely affect our profitability.

The Company’s sales could be adversely affected by consolidation in customer industries, principally paper, foundry and steel.

The Company’s sales of PCC could be adversely affected by our failure to renew or extend long term sales contracts for our 
satellite operations.

Servicing the Company’s debt will require a significant amount of cash. This could reduce the Company’s flexibility to respond to 
changing business and economic conditions or fund capital expenditures or working capital needs. Our ability to generate cash 
depends on many factors beyond our control.



The agreements and instruments governing our debt contain various covenants that could significantly impact our ability to 
operate our business.

The Company’s results could be adversely affected if it is unable to effectively achieve and implement its growth initiatives.

Delays or failures in new product development could adversely affect the Company’s operations.

The Company’s ability to compete is dependent upon its ability to defend its intellectual property against inappropriate disclosure, 
theft and infringement.



The Company’s operations could be impacted by the increased risks of doing business abroad.

The Company’s operations are dependent on the availability of raw materials and access to ore reserves at its mining operations.
Increases in costs of raw materials, energy, or shipping could adversely affect our financial results.



The Company is subject to stringent regulation in the areas of environmental, health and safety, and tax, and may incur 
unanticipated costs or liabilities arising out of claims for various legal, environmental and tax matters or product stewardship
issues that could materially harm the Company’s results of operations, cash flows and financial condition.

We have been and could continue to be adversely affected by the COVID-19 pandemic.



Production facilities are subject to operating risks and capacity limitations that may adversely affect the Company’s financial
condition or results of operations.

Operating results for some of our segments are seasonal.

Our operations have been and will continue to be subject to cyber-attacks that could have a material adverse impact on our 
business, consolidated results of operations, and consolidated financial condition.









































Production margin %

Operating margin %

Effective tax rate





Segment Review



2022 v 2021

2021 v 2020

2022 v 2021



2021 v 2020

2022 v 2021

2021 v 2020







Revenue Recognition 

Valuation of Long-lived Assets, Goodwill and Other Intangible Assets 



Income Taxes 



Pension Benefits 



Exchange Rate Sensitivity

Interest Rate Sensitivity

Credit Risk

Sovereign Debt Risk



Disclosure Controls and Procedures

Changes in Internal Control Over Financial Reporting



Our Company,  Corporate Governance Policies and Charters

Our Company,  Corporate Governance 
Policies and Charters

























Balance as of December 31, 2019

Balance as of December 31, 2020

Balance as of December 31, 2021

Balance as of December 31, 2022



Business 

Basis of Presentation 

Use of Estimates 

Cash Equivalents and Short-term Investments 

Trade Accounts Receivable 

Inventories 



Property, Plant and Equipment 

Stripping Costs Incurred During Production 

Accounting for the Impairment of Long-Lived Assets 

Goodwill and Other Intangible Assets 



Investment in Joint Ventures 

Accounting for Asset Retirement Obligations 

Fair Value of Financial Instruments 

Derivative Financial Instruments 

Revenue Recognition 



Foreign Currency 

Income Taxes 

Research and Development 

Accounting for Stock-Based Compensation 

Pension and Post-retirement Benefits 



Environmental 

Earnings Per Share 

Subsequent Events 

Recently Issued Accounting Standards







Normerica Inc. 



Concept Pet Heimtierprodukte GmbH 

Other 

Asset Write-Downs

Severance and other costs



Stock Options



Deferred Restricted Stock Units













Cash Flow Hedges

Net Investment Hedges

Other





Cash and cash equivalents, short-term investments, accounts receivable and payable

Short-term debt and other liabilities

Long-term debt

Forward exchange contracts

Credit risk

Secured Credit Agreement:

Previous Secured Credit Agreement: 

Senior Notes:





Pension Plans and Other Postretirement Benefit Plans





Additional Information



Plan Assets



U.S. equities

Non-U.S. equities

Fixed income

Real Estate and other



Contributions

Estimated Future Benefit Payments

Investment Strategies

Savings and Investment Plan



Capital Stock

Cash Dividends

Stock Award and Incentive Plan















Opinion on the Consolidated Financial Statements 

Basis for Opinion 

Critical Audit Matter 

Measurement of projected pension benefit obligations 





Opinion on Internal Control Over Financial Reporting  

Basis for Opinion  

Definition and Limitations of Internal Control Over Financial Reporting  





















Additional Information Regarding Non-GAAP Financial
Measures (unaudited)
The information set forth in the Proxy Summary and the Compensation Discussion and Analysis present financial
measures of the Company that exclude certain special items, and are therefore not in accordance with GAAP. The
following is a presentation of the Company’s non-GAAP net income and operating income, excluding special items, and
free cash flow for the years ended December 31, 2022 and December 31, 2021 and a reconciliation to GAAP net income
and operating income and cash flow from operations, respectively, for such periods. The Company’s management
believes these non-GAAP measures provide meaningful supplemental information regarding its performance as inclusion
of such special items are not indicative of the ongoing operating results and thereby affect the comparability of results
between periods. The Company feels inclusion of these non-GAAP measures also provides consistency in its financial
reporting and facilitates investors’ understanding of historic operating trends.
(millions of dollars, except per share data)   Year Ended

 
  Dec. 31,

2022
  Dec. 31,

2021

Net income attributable to MTI   $122.2  $164.4

Special items:     

Acquisition-related expenses   5.1  4.0

Restructuring and other items, net   —  1.1

Litigation expenses   32.6  —

Debt extinguishment expenses   6.9  —

Non-cash pension settlement charge   3.5  1.8

Related tax effects on special items   (10.2)  (1.6)

Net income attributable to MTI, excluding special items   $160.1  $169.7

Diluted earnings per share, excluding special items   $4.88  $5.02

Segment Operating Income Data     

Performance Materials Segment   $127.2  $125.0

Specialty Minerals Segment   41.3  72.9

Refractories Segment   57.6  49.3

Unallocated Corporate Expenses   (6.2)  (7.5)

Acquisition related transaction costs   (5.1)  (4.0)

Consolidated   $214.8  $235.7

Special Items     

Performance Materials Segment   $3.6  $1.2

Specialty Minerals Segment   31.1  1.1

Refractories Segment   —  —

Unallocated Corporate Expenses   —  —

Acquisition-related expenses   3.0  2.7

Consolidated   $37.7  $5.0



(millions of dollars, except per share data)   Year Ended

 
  Dec. 31,

2022
  Dec. 31,

2021

Segment Operating Income, Excluding Special Items     

Performance Materials Segment   $130.8  $126.2

Specialty Minerals Segment   72.4  74.0

Refractories Segment   57.6  49.3

Unallocated Corporate Expenses   (8.3)  (8.8)

Consolidated   $252.5  $240.7

% of Sales   11.9%  13.0%

Cash flow from Operations   $105.7  $232.4

Capital Expenditures   82.3  86.0

Free Cash Flow   $23.4  $146.4
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