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Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant

On June 29, 2023, MSA Safety Incorporated (the “Company”) issued $50 million of its 5.25% Series B Senior Notes due July 1, 2028 (the
“Notes) pursuant to an existing Second Amended and Restated Master Note Facility dated as of July 1, 2021, as amended (the “Note Agreement”), among
the Company, NYL Investors LLC and the purchasers of notes named therein. The Notes bear interest at 5.25% per annum, payable semi-annually, and
mature on July 1, 2028. The Notes provide for a principal payment of $25 million on July 1, 2027, with the remaining $25 million due on July 1, 2028. The
Notes may be redeemed at the Company’s option prior to their maturity at a make-whole redemption price calculated as provided in the Note Agreement.
The proceeds of the Notes were used on June 29, 2023, to pay down an equivalent amount of borrowings under the Company’s revolving credit facility
with PNC Bank, National Association, as Administrative Agent.

The Note Agreement requires the Company to comply with specified financial covenants, including a requirement to maintain a minimum fixed
charges coverage ratio of not less than 1.50 to 1.00 and a consolidated leverage ratio not to exceed 3.75 to 1.00 during 2023 and thereafter not to exceed
3.50 to 1.00; except during an acquisition period, defined as four consecutive fiscal quarters beginning with the quarter of acquisition, in which case the
consolidated net leverage ratio shall not exceed 4.00 to 1.00; in each case calculated on the basis of the trailing four fiscal quarters. The net leverage ratio is
defined as consolidated indebtedness less unencumbered cash exceeding $20 million, divided by consolidated earnings before interest, taxes, amortization
and depreciation.

In addition, the Note Agreement contains negative covenants limiting the ability of the Company and its subsidiaries to incur additional
indebtedness or issue guarantees, create or incur liens, make loans and investments, make acquisitions, transfer or sell assets, enter into transactions with
affiliated parties, make changes in its organizational documents that are materially adverse to the noteholders or modify the nature of the Company's or its
subsidiaries' business, subject to certain exceptions and limitations, including carve-outs and baskets. The Note Agreement also contains certain customary
events of default, including defaults triggered by defaults on other debt. Upon a change in control, the Company is required to offer to prepay the entire
unpaid principal amount of the Notes, together with accrued interest, plus a make-whole redemption amount calculated as provided in the Note Agreement.
Under the Note Agreement, a change in control occurs if a person or group of persons acting in concert acquires beneficial ownership of 50% or more of
the outstanding voting stock of the Company.

Reference is made to the Note Agreement, which is filed as an exhibit to the Company’s annual report on Form 10-K for the year ended December
31, 2022, for a more complete description of the representations, warranties, covenants and events of default applicable to the Notes.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).



SIGNATURE

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

MSA SAFETY INCORPORATED
(Registrant)

By /s/ Richard W. Roda
Richard W. Roda
Vice President, Secretary and Chief Legal Officer

Date: July 5, 2023
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