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Except for historical information, certain matters discussed in this document may be 
forward-looking statements within the meaning of the Private Securities Litigation 
Reform Act of 1995. Forward-looking statements include, without limitation, all 
projections and anticipated levels of future performance. These forward looking
statements involve risks, uncertainties and other factors that may cause our actual 
results to differ materially from those discussed herein. Actual results can be affected 
by any number of factors, many of which are outside of management’s control.  The 
factors that could cause such differences include but are not limited to economic 
conditions, spending patterns of government agencies, competitive pressures, product 
liability claims, the success of new product introductions, currency exchange rate 
fluctuations, the impact of acquisitions and related integration activities and the risks 
of doing business in foreign countries. These risks, uncertainties and other factors are 
detailed in our filings with the United States Securities and Exchange Commission 
("SEC") including our most recent Form 10-K. MSA undertakes no duty to publicly 
update any forward looking statements contained herein, except as required by law.

This document includes certain non-GAAP financial measures. The presentation of 
these financial measures does not comply with U.S. generally accepted accounting 
principles ("GAAP"). For an explanation of these measures, together with a 
reconciliation to the most directly comparable GAAP financial measure, see the 
appendix.

Safe Harbor



3MSA Safety Overview (NYSE: MSA)

MSA Safety is a leading global safety equipment provider with a proven track record of value creation

$1.3BRevenue

~5,000Employees

~$6BMarket Cap

35%

28%

21%

9%

7%
Firefighter Safety

Employment-based
Industrial PPE

Fixed Gas and Flame
Detection (FGFD)

Air-Purifying
Respirators (APR)

Other

International
Segment

Americas
Segment

Revenue by Geography and Product Category
(Nine Months Ended September 30, 2020)

34% 66%

Shareholder Returns 
Price performance for the 5 years ended December 31, 2020

Our Mission

That men and women may work 
in safety and that they, their 

families, and their communities 
may live in health throughout 

the world.

Asia Pacific

9%

25%Europe, Middle East & 
Africa

North America57%

9%
Latin America



4We execute against a distinctive ESG Strategy

• Donated more than 140K disposable masks to medical 
institutions around the world in 2020

• Invested more than $10M to modernize tooling and 

processes for APR production at our Jacksonville, NC facility –
committed  to fortifying our nation’s pandemic preparedness

• Joined the Carbon Disclosure Project

• 30% of MSA executive leaders are diverse

• Best in class internal safety metrics compared to 
industry benchmark

• 82% favorability score from 2019 Global Employee 
Engagement Survey

• 1,155 metric tons of materials recycled globally in 2019

Safety is our mission, creating a better world is our goal; Continuous improvement approach to ESG

Our Environment

Our Communities

Our Integrity

Our People
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7x Winner of 

Top 
Workplace in 

Western 
Pennsylvania

Foster a safe, diverse and inclusive workplace that 
encourages personal and professional growth, global 
collaboration, innovation, and better business outcomes.

Engage with our surrounding communities through 
charitable giving and volunteer work to enhance safety 
and improve lives around the world.

Conduct our business in a manner that is environmentally 
sustainable and ensures protection of our natural 
resources.

Maintain an unwavering commitment to our 
foundational core value of Integrity.

Recognized for our commitment to 
diversity and inclusion, and the 
contributions of several MSA leaders 
to the COVID-19 response
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Global development and 

increased enforcement of 
safety standards

Safety has an Attractive 
ROI for Customers
$1 invested in injury 
prevention returns between 
$2-6 1

1. Safety and Health Magazine 
2. EHS Today  
3. Fire Apparatus Magazine
4. OHS Online

High Cost of Non-
Compliance
OSHA fine in 2019 for repeat 
violations increased 5% from 
2018 2

Industrial IoT & Connected 
Worker
Estimated that more than 80% of 
industrial worksites are currently 
using or interested in 
implementing Industrial IoT 
devices. Applications include 
safety, quality, and other key 
processes. 4

Firefighter health and 
wellness
Industry is moving toward a 
second set of turnout gear and 
physiological monitoring 3

Global ESG Movement
ESG investing and public demand 
for social responsibility is driving 
a heightened focus on worker 
safety and well-being

Emerging Markets
Outsized population and 
workforce growth; Western-
based multinational companies 
implement consistent, advanced 
safety requirements across global 
facilities

Falls from Height are the 
Leading OSHA 
Violation…And Costly
9% of all disability claims are 
related to falls from height, 
costing employers more than 
$5B per year 2

Secular safety trends position MSA to grow faster than GDP through various economic cycles 

Secular Drivers in Safety: Exposure to Key Global 
Trends

Public Health Concerns 
and Global PPE Shortages
COVID-19 pandemic driving 
unprecedented demand for 
respirator masks and other PPE 
across numerous industries
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Self-Contained 
Breathing Apparatus 

(SCBA)

Fixed Gas and 
Flame Detection Systems 

(FGFD)

Portable Gas 
Detection

Industrial 
Head Protection  

Fall Protection

Firefighter Helmets and 
Protective Apparel

P
e

rs
o

n
al

 
P

ro
te

ct
iv

e
 

Eq
u

ip
m

e
n

t

G
as

 
D

e
te

ct
io

n
Fi

re
fi

gh
te

r 
Sa

fe
ty

1 1

1 2

1 3

#
Market 

position

Leading market positions across a diversified portfolio; consistently at the forefront of safety innovation

Leading Positions in Attractive Markets

~$8-9B
MSA’s Total 

Addressable Market*

*Source: Frost & Sullivan Research and Internal Estimates

Product Characteristics
• Mission critical applications, not discretionary
• Highly engineered and differentiated, leading 

platforms 
• Compete on technology features, comfort, delivery, 

brand equity and total cost of ownership

MSA Business Model
• Market leadership – premium price and brand 

positioning enabled by engineering excellence 
• Strong balance sheet and balanced capital allocation 

priorities
• Defensible market positions with significant IP in a 

highly regulated market

Diversified Markets
• Highly diversified end market exposure: firefighter 

safety, energy, construction, utilities, general 
industrial, military, and mining 

• Secular safety trends support growth in excess of GDP 
• Niche markets – room to grow within current markets 

and expand addressable market through innovation 
and M&A
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MSA M1 SCBA
Modular platform targeting 

the International market

Ultima X/S 5000 Gas Monitors
FGFD platform that leverages XCell 

sensors to drive lower cost of 
ownership for customers

V-Tec io1
Smart hook connector with RFID 

technology that alerts
wearers when they're not secured to 

an anchorage point

MSA Connected Firefighter: 
Powered by LUNAR

Fighting a fire will never be the 
same 

R&D investments support a strong margin profile and enhance competitive position in niche markets

ALTAIR io360
The future of area monitoring and 

effortlessly connected worksites

Continuous Pipeline of Industry Leading Innovations

V-Gard H1 Safety Helmet
Next generation of head 

protection

~4%
R&D % of Sales 

Q3 2020 YTD

~35%
Product Vitality Index

Q3 2020 YTD

~45%
Gross Profit

Q3 2020 YTD

Consistently at the Forefront of Safety Innovation



8Track Record of Disciplined Execution 

R&D investments, accretive acquisitions, cost reductions, and balanced capital deployment driving above-market shareholder returns

Growth Investments Support Market Share Gains Across a Diversified Portfolio

R&D Investments Yield Market Leading Technology

Committed to Balanced Capital Deployment – Investing in Growth and Returning Value to Shareholders

+7%
5 Year Revenue CAGR(1)

(1)Revenue growth stated in constant currency. 
GAAP reported sales change is +4%.

40%
5 Year Cumulative Incremental 

Adjusted Operating Margin

Dividends per Share

Profitability Growing at Multiple of Revenue

Strengthening market positions 
through strategic acquisitions

• Strategic pricing and new products
• Productivity initiatives and cost 

reduction programs yielding strong 
returns

• Accretive acquisitions

+15%
5 Year Adjusted Earnings CAGR

All 5 Year metrics refer to the year ended 12/31/2019

Capex

$850M
5 Year Operating 

Cash Flow 

50+ 
Consecutive Years of 
Dividend Increases

+4% 
Increase in 2020

$1.27 

$1.64 

2015 2016 2017 2018 2019

Historical Capital Deployment   
Capex

Dividends

Acquisitions

Adjusted operating margin and adjusted earnings are non-GAAP measures. See reconciliations in appendix.
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Consistently improving margins through commercial excellence and strategic programs; Expect global restructuring programs 
executed throughout 2020 to collectively deliver $10-15M of cost savings in 2021

Strong Incremental Margin Provides Runway for 
Sustained Profitability Improvements

8.6% 8.3%

10.9%
12.2% 12.7% 12.7% 12.8%

14.8%
16.1%

17.3% 17.9%

22.7%
23.8% 24.2%

24.8%

10.9% 11.0%
11.9% 12.3%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Total MSA

Americas Segment

International Segment

Adjusted operating margin is a non-GAAP measure. See reconciliations in appendix.

Portfolio Value Creation: 
Advance the Core Drivers of historical financial 

transformation:

• Superior Innovation
• Operational Improvements 

and Productivity Focus 
• Strategic and Disciplined 

Acquisitions

Efficiency and Productivity Focus 

Significant Margin Progress Across MSA’s Reporting Segments

Adjusted Operating Margin

40%
5 Year Total MSA 

Cumulative Incremental 
Adjusted Operating 

Margin



10Balance Sheet is Well Positioned for Inorganic 
Investment

Full pipeline of quality opportunities in current product areas and logical extensions that align with our safety mission; History of levering 
up for accretive acquisitions while maintaining investment grade balance sheet

Fire Service

Gas
Detection

Personal
Protective
Equipment

Pipeline Snapshot

3.0

1.8

1.2
1.0

0.8

2.0

1.4
1.5

0.8
0.7 0.7

3.6

2.2

1.7
1.5

1.4

2.6

1.9
2.1

1.3
1.2 1.2

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 Q3 2020 
LTMNet Debt to Adjusted EBITDA Gross Debt to Adjusted EBITDA
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*Debt to adjusted EBITDA is a non-GAAP measure. See reconciliations in appendix.
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Committed to driving superior returns for shareholders

Safety has never been more important

Continue to invest in new product development and 
commitment to engineering excellence

Positioned to drive inorganic growth

Drive global productivity programs 

Retain and develop the brightest talent

Why Own MSA

Continue to invest in new product development; full pipeline of 
innovative safety solutions to support and expand our leading market 
positions

Strong track record of completing strategic acquisitions; balance 
sheet is well positioned to invest

Executing global productivity programs to maintain and improve 
margin profile 

Culture as a differentiator; continue to focus on attracting, developing 
and retaining the brightest talent

Secular trend of safety is more prominent today than it’s ever been
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13Reconciliation of Non-GAAP Financial Measures
Adjusted Operating Income/ Adjusted Operating Margin



14Reconciliation of Non-GAAP Financial Measures
Adjusted Operating Margin (Americas and International segments) 2016-2017



15Reconciliation of Non-GAAP Financial Measures
Adjusted Operating Margin (Americas and International segments) 2018-2019



16Reconciliation of Non-GAAP Financial Measures
Adjusted Earnings



17Reconciliation of Non-GAAP Financial Measures
Debt to adjusted EBITDA / Net debt to adjusted EBITDA


