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INVESTOR DAY 
May 22, 2024
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Welcome & 
Opening Remarks
LARRY DE MARIA
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Cautionary Statements Regarding 
Forward-Looking Statements
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Non-GAAP Financials
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Today’s Agenda & Speakers

8:30 AM

9:50 AM

10:10 AM

10:20 AM

11:40 AM Q
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Protecting Lives 
for 110 Years
NISH VARTANIAN 
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Purpose-Led Company Driven by Our Mission of Safety

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

communities may live in health 
throughout the world

To be the world’s leading provider of 
safety solutions that protect workers 

when life is on the line

Embracing change and encouraging 
innovation in a culture of safety
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110-Year History of Leading Safety Innovation

1914

1914 – 1919

1962

1987

1969

1971

2002

2014

2019

2010

2021

2024

1996

1935

2008

2017

2018

2017

2015

2021
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Strong Historical Financial Performance

$1,134 

$1,402 

$1,788 

Net Sales ($MM)

$144

$253

$398

Adj. Operating 
Income ($MM) & Margin (%)

Adj. ROCE1 (%)

14%

22%
23%

+5% 
CAGR

+12% 
CAGR

+830
bps
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Delivering Exceptional Long-Term Returns to Our Shareholders

Geographic Expansion and Fire Service Growth Core Product Focus
Customer-Centric 

Innovation
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Building on a Strong 
Foundation of Safety 
Innovation
STEVE BLANCO
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1

2

3

4

5

Key Messages
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Safety is a Growing Focus Area for Companies

Amcor

Equinor

FedEx

Anglo American

TotalEnergies

GE VERNOVA

~70% of S&P 500 companies highlight “safety” in investor materials
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Protecting Workers Around the World 
Across Wide Variety of End Markets

Million Workers
Protected
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5.7%

Diverse Business Drives Resilient Long-Term Growth

Net Sales by 

Segment

Net Sales by 

Product Category4

31% 
International

69%
Americas 26% 

Industrial PPE & Other

36% 
Detection

38% 
Fire Services

$1.8B

4.5%

47.7%

22.2%

54 
Years

37%
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Delivering Innovative Safety Solutions Globally

Percentage of Net Sales by Region

Sales in

100+ 
Countries

5,000+
Associates
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Leading Positions in Attractive and Fragmented Areas of Safety

Protective Apparel & Helmets

SCBA & Connected Firefighter

Fall Protection

Industrial Head Protection  

Portable Gas Detection

Fixed Gas & Flame Detection

Connected instrumentation to protect 

workers, enhance site safety, and 

increase operational efficiency

Sophisticated solutions to 

enhance worker safety

Innovative products and solutions 

to help protect firefighters

DETECTION FIRE SERVICES INDUSTRIAL PPE AND OTHER
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Driving Profitable Growth Across Attractive and 
Resilient End Markets

SERVING A $10B+ 

GLOBAL ADDRESSABLE MARKET…

…WITH STRONG SECULAR

GROWTH TAILWINDS

Detection ~$4.0B 4 – 5%

• Increasing regulatory standards and compliance requirements 

• Energy transition and decarbonization

• Global infrastructure spend

• Digital transformation to multi-year subscription contracts

Fire Services ~$2.5B 2 – 3%

• Enhanced focus and evolving standards for firefighter health and safety

• Adoption of connected solutions for incident command, remote 

monitoring, and asset management and maintenance

• Resilient funding for firefighter safety

Industrial PPE

and Other
~$3.5B 3 – 4% 

• Increased focus on proactive prevention

• Sustainability and ESG

• Nearshoring and infrastructure spend

• Adoption of connected PPE solutions

• Increasing level of standards and regulations in emerging economies
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Singular Mission of Safety Yields 
Sustainable Competitive Advantages

• Pure-play safety company with 
global reach and vast installed base

• Unmatched reputation and brand 
recognition

• Deep experience with global safety 
regulations and presence on 
standards committees

• Purposefully developed sales 
organization and well-established 
channel relationships

SCALE

• Living our mission enables 
attraction and retention of 
top talent

• High-performance, diverse culture 
with unique capabilities, talents, 
and perspectives

• Associates are fully committed to 
meeting safety needs of customers

TALENT

• Strong and enduring customer 
relationships provide unique 
insights

• Focus on niche categories where 
technology and brand matters

• Best-in-class innovation process 
focused on solving our customers’ 
safety challenges

• Connected worker ecosystem fuels 
data-driven insights to enable safer, 
more informed decision-making

INNOVATION
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Our Strategy | Positioned for Superior Performance

• Leverage scale, market 

leadership, and customer-centric 

innovation to drive above-market 

profitable growth

• Deliver excellence in customer 

experience and commercial 

execution

• Enhance diversification across 

end markets, geographies, and 

product portfolio to fortify 

resilient organic growth

• Continue to evolve from 

hardware supplier to system 

solutions provider, improving 

customer safety outcomes and 

generating recurring revenue

• Lean into high-growth end 

markets and distinct safety 

megatrends around connectivity 

and productivity solutions

• Enhance portfolio through 

strategic acquisitions

• Drive excellence in pricing, 

operations, resource allocation, 

and balance sheet efficiency

• Set foundation for digital 

automation

• Empower high-performance 

teams and leaders

• Win as a team with consistent 

tools, processes, and behaviors

• Leverage premier financial 

profile to deliver sustainable 

long-term growth

• Maintain disciplined approach 

with growth bias

• Return value to shareholders 

through an increasing dividend, 

share repurchases to offset 

dilution, and opportunistic 

reinvestment

CONTINUE TO BE THE 

LEADER IN PREMIUM 

SAFETY SOLUTIONS

IMPLEMENT 

TARGETED GROWTH 

ACCELERATORS

APPLY MSA BUSINESS 

SYSTEM TO ENABLE 

EXCELLENCE

ALLOCATE 

CAPITAL 

EFFECTIVELY
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Driving Organic and Inorganic Growth to Advance Our Mission

ACCELERATING OUR INNOVATION ENGINE…
• Attracting and retaining top R&D talent drawn to mission-driven culture

• Solving long-term safety challenges through North Star innovation process

• Deepening customer intimacy to understand unique end user needs and increase safety

• Meeting the needs of all global workers through integration of human-centered design 

• Providing latest technologies and connected solutions to the world’s workers

…AND FOCUSING ON ACCRETIVE M&A
• Complementing organic growth with strategy-led acquisitions

• Leveraging M&A to enhance portfolio and continue to diversify 
end markets and geographies

• Prioritizing bolt-on acquisitions

• Focusing on high-quality assets with attractive financial returns

• Maintaining our discipline and execution rigor
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MSA Business System | Driving Continuous Improvement 

WHERE WE ARE IN OUR JOURNEY

•

•

•

•

LOOKING AHEAD

•

•

•
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Introducing 2028 Financial Targets

ORGANIC GROWTH TARGETS

Disciplined 
Capital 

Deployment 
Optionality

2

COMPLEMENTED BY

WHILE CONTINUING OUR 

HERITAGE OF STRONG ROCE

ORGANIC GROWTH TARGETS

Resilient 
Organic 
Revenue 
Growth

Operating 
Margin1 

Expansion

Continued 
EPS1 

Compounding
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Experienced Leadership Team Focused on Execution

Steve Blanco Dave Howells Greg Martin Lee McChesney

Rick Roda Jose Sanchez Stephanie Sciullo Glennis Williams

Nish Vartanian Gustavo Lopez

ALSO PRESENTINGEXECUTIVE LEADERSHIP TEAM

Bob Apel Rob Willis
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What You’ll Hear Today 

1 2 3 4 5
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Driving Value Creation with 
Operational Excellence
JOSE SANCHEZ
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1

2

3

Key Messages
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Strong Progress on Our Operational Excellence Journey

WHERE

WE’RE GOING

•

•

•

•

WHERE WE WERE

•

o

o

o

•

WHERE WE ARE

•

•

•

•

•



29

Advancing Our Strategy through Operational Rigor

CONTINUE TO BE 

THE LEADER IN 

PREMIUM 

SAFETY 

SOLUTIONS

IMPLEMENT 

TARGETED 

GROWTH 

ACCELERATORS

APPLY MSA 

BUSINESS 

SYSTEM TO 

ENABLE 

EXCELLENCE

ALLOCATE 

CAPITAL 

EFFECTIVELY
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MSA Business System | Driving Continuous Improvement

BEHAVIORS

• Relentless focus on improving our performance on new 

product development, SG&A, project management, and 

global business service

PROCESSES

• Working Capital: SIOP1 to forecast supply and demand and 

apply global best practices in transaction processing

TOOLS

• Manufacturing Execution System (MES): gaining 

greater visibility and real-time data from our 

manufacturing plants through technology
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RESULTS

Targeting 30 – 50 bps 

annual operating margin 

improvement

OPPORTUNITY

Decentralized 

manufacturing 

footprint 

•

•

SOLUTION

Designed organization structure to 

support operational excellence

•

•

•

•

o

o

o

o

o

Case Study | Achieving Margin Expansion 
through Operational Excellence
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OPPORTUNITY

Post-pandemic 

supply chain 

instability

•

SOLUTION

Formed “Cash Council” to enhance working 

capital management through focus on 

sustainable process improvements

•

•

•

o

o

o

o

o

RESULTS

Reduced net working 

capital by $47MM while 

increasing sales by 17%

•

•

Case Study | Improving Working 
Capital Management
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OPPORTUNITY

Dispersed 

manufacturing 

footprint 

•

SOLUTION

Created Centers of Excellence (CoE) to 

improve customer satisfaction, decrease 

complexity, drive cost savings, and reduce 

environmental impact

•

•

•

•

•

RESULTS

Improved delivery service 

•

•

Case Study | Optimizing
Manufacturing Footprint
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Key Takeaways

1 2 3



35

Protecting Customers 
through Innovation and 
Connected Strategy
GREG MARTIN
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1

2

3

4

Key Messages
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Advancing Our Strategy through Focus on Innovation

CONTINUE TO BE 

THE LEADER IN 

PREMIUM 

SAFETY 

SOLUTIONS

IMPLEMENT 

TARGETED 

GROWTH 

ACCELERATORS

APPLY MSA 

BUSINESS 

SYSTEM TO 

ENABLE 

EXCELLENCE

ALLOCATE 

CAPITAL 

EFFECTIVELY
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Evolving Our Product Strategy and Development

FOUNDATION FOR GROWTH

•

•

•

CURRENT FOCUS AREAS

•

•

•

•

•

STRATEGIC PRIORITIES

•

•

•

•

•
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Differentiators Position Us to Benefit from Key Secular Trends

BEHAVIOR-BASED SAFETY CONNECTED WORKER SAFETY AND COMPLIANCETECHNOLOGY EASE OF USE

Competitive Advantages
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Delivering Leading Solutions through 
Tech-Forward Innovation Team

ATTRACT MOTIVATE RETAIN

• • •

Grew software team 

headcount to 45% of 

R&D team

Top-tier engagement 

results

2023 retention rate of 

~92%, outpacing 

benchmarks1

+ +

Advantages
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DETECTION FIRE SERVICE INDUSTRIAL PPE

Observation Outdated paper process Large fire scenes have many 

things happening simultaneously 

from many sources, which adds 

situational awareness complexity

Worker non-compliance around 

working safely at height 

Actionable 

Insights

Developed electronic tag-out / 

tag-in process 

Implemented tiered notifications 

on our system, making critical 

alerts more noticeable, traceable, 

and accessible

Created smart fall protection 

solution 

Embedding Product Development Teams Provides Access to 
Customer Insights, Enabling Continuously Improved Solutions
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Unique Approach to Innovation Enables 
Defensible Market Positions

~1,100 
patents

37%
Product Vitality1

195K
MSA products 
connected2 to 

our cloud
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OPPORTUNITY

Fixed gas and flame 

detectors protect 

facilities from 

multiple hazards

•

RESULTS

Reduced customers’ cost 

of ownership

•

o

o

o

Case Study | North Star Innovation Process

THE NORTH STAR

Minimize downtime, maintenance, and 

cost of ownership

SOLUTION

• 2016

• 2017

• 2019

• 2023

• 2024
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Integrating Sustainability in New Product Development 

Product Design
Sustainability Design 

Review
•

Product Specification
•

End-of-Life
•

Industrial Design
Packaging
•

User Instructions and 

Product Labeling
•
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Accelerating High-Return Investments in
Connected Solutions to…

% Sales Invested in

New Product Development1

Connecting the Ecosystem to 

Strengthen Customer Value Proposition

CLOUD-BASED 

SOFTWARE

HARDWARE

SERVICES & 

SOLUTIONS

4.5%
4.9%

4.7%
4.3%

4.5%

2019 2020 2021 2022 2023

Cloud-Connected Data 

Drives Customer Value and 

Category Growth 

•

•

•

$300MM+ Invested 
Over Last 5 Years
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…Build Upon Our Strong PPE Foundation to 
Create Safety Ecosystems

Elimination

Substitution

Engineering Controls

Admin Controls

Individual PPE

Key Safety Statistics Hierarchy of Controls

2.3MM

80 – 90%

$167B

C
o

n
n

e
c
te

d
 S

a
fe

ty
 P

ro
g

ra
m

Examples



47

Scaling Innovation Within New Product Development

• MSA Business System

o

o

o

• Integrate customer-centric design principles 

• Drive efficiency and improve time-to-market

• Create resource efficiency 

• Leverage corporate data analytics and AI team 

…to Realize Significant AchievementsApplying Continuous Improvement Mindset… 

in last 5 years

over 

last 5 years 

of total R&D in 
last 5 years
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1 2 3

Key Takeaways

4
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Impacting Worker 
Safety Across the World
STEPHANIE SCIULLO
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1

2

3

Key Messages
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Protecting the World’s Workers and Workplaces 
with Innovative Products and Solutions

Million Workers

Protected

•

•

•

•

•

•

•

•

•
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•

•

•

•

•

•

Integrating Sustainability into Product Solutions, 
Design, and Operations
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Enabling Customers’ Compliance and Sustainability

DETECTION

Connecting and detecting for 

safety and sustainability
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Our Solutions are Sustainable, Inclusive, and
Help Customers Manage Compliance 

FIRE SERVICES

Head-to-toe 

firefighter solutions
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Differentiated Solutions Designed for Comfort 
to Encourage Safety Behaviors

INDUSTRIAL PPE

World leader in industrial head 

protection solutions, with best-

in-class fall protection offerings
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Diverse and Inspired Workforce is Foundation for Innovation

    

•

•

•

•

•

55%
Diverse 

Workforce2 30%
Board 

Diversity 53%
Diverse

Executives2
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Key Takeaways

1 2 3
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Q&A



59

Break
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Expanding Our Leading 
Detection Solutions 
GUSTAVO LOPEZ
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1

2

3

4

Key Messages
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Detection At-a-Glance

Connected instrumentation to 

protect workers, enhance site safety, 

and drive operational efficiency

Leading positions in:

•

•

•

$635MM 8%

PRODUCT CATEGORY 

BREAKDOWN

68%

32%

GEOGRAPHIC 

BREAKDOWN

66%

34%
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TAM ~$4.0B Market CAGR1 4 – 5%

Energy

•

•

Utilities & 

Government

•

Food & Beverage

•

•

Manufacturing / 

General Industry

•

•

Market Overview | Positioned Favorably for Growth

Tailwind from increasing 

regulations

Market shift to higher value-

add connected solutions

Leveraging data to provide 

insights and drive safety 

advancements 

KEY MARKET GROWTH DRIVERS

Expanding need for 

energy-efficient solutions

Transition to green energy 

requires gas detection
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How We Win in Detection

•

•

CUSTOMER 
CENTRICITY

•

•

INNOVATION

•

•

DATA-DRIVEN 
INSIGHTS

•

•

INTELLECTUAL 
PROPERTY
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Detection Playbook for Growth

5 – 7%

• Continue to invest in R&D as 

key enabler for differentiation 

and growth

• Build on deep sensor and 

application expertise to develop 

new products and solutions

• Leverage brand, scale, and 

channel strength to grow 

market share

CONTINUE TO BE THE 

LEADER IN PREMIUM 

SAFETY SOLUTIONS

• Capitalize on high-growth 

connected segment for portable 

gas detection

• Complement portfolio with 

strategic M&A in attractive end 

markets and applications

• Build on Bacharach acquisition 

for continued HVAC-R growth

IMPLEMENT 

TARGETED GROWTH 

ACCELERATORS

• Create efficiencies and enhance 

scale by optimizing product and 

technology portfolio

• Continue footprint consolidation 

aligned with CoE strategy to 

drive innovation, enhance 

productivity, and improve 

customer satisfaction

APPLY MSA BUSINESS 

SYSTEM TO ENABLE 

EXCELLENCE

Expected Revenue CAGR 
(2023 – 2028)
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OPPORTUNITY

Reduce calibration 

intervals for gas 

detectors

•

•

•

RESULTS

Large, international 

customer changed 

scheduled calibrations 

from 90 days to annual 

•

•

•

Case Study | Innovating to Reduce 
Cost of Ownership and Increase Safety

SOLUTION

TruCal® Technology significantly lowers 

total cost of ownership

•

o

o

o

•



67

OPPORTUNITY

Improve detection 

of refrigerant leaks

•

o

o

•

RESULTS

Significant savings in 

paperwork, reporting, and 

compliance costs

•

•

•

Case Study | Enabling Customers’ Sustainability 
Goals through Refrigerant Leak Detection

SOLUTION

Bacharach® Parasense Connected Enterprise 

Platform provides early, low-level leak 

detection, notification, and analytics

•

•
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ANALYTICS
Complete view of product 

use and human behaviors

•

•

•

•

COMPLIANCE
Automated tests and 

proactive maintenance 

•

•

EASE OF USE
Minimize upgrade costs for 

Fixed Gas Detectors

•

•

•

Detection North Star

Deliver industry-leading 
uptime and enable proactive, 
data-driven safety programs

NORTH

STAR

TECHNOLOGY 
SOLUTIONS
Capture greater wallet 

share

•

•

•
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Key Takeaways

1 2 3 4
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Furthering Fire Service 
Safety Solutions through 
Connected Ecosystem
BOB APEL
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1

2

3

Key Messages
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Fire Services At-a-Glance

PRODUCT CATEGORY 

BREAKDOWN

61%

39%

GEOGRAPHIC 

BREAKDOWN

73%

27%

Best-in-class products and solutions 

to support fire departments and 

ensure firefighter safety

Leading positions in:

•

•

$684MM 7%
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TAM ~$2.5B Market CAGR1 2 – 3%

Self-Contained 

Breathing 

Apparatus

•

•

•

Protective 

Apparel

•

•

Fire Helmets
•

•

Market Overview | Well-positioned to Capture Share in 
Expanding Global Market

KEY MARKET GROWTH DRIVERS

Turnout gear demand 

increasing, driven by need for 

second set of gear

Resilient funding for 

firefighter safety

Adoption of connected 

solutions for incident 

command, remote monitoring, 

and asset management

Enhanced focus and evolving 

standards for firefighter health 

and safety
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How We Win in Fire Services

•

•

•

GLOBAL 
LEADERSHIP

•

•

INNOVATION

•

•

DATA-DRIVEN 
INSIGHTS

•

•

•

BRAND
EQUITY
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Fire Services Playbook for Growth

3 – 5%
Expected Revenue CAGR 

(2023 – 2028)

• Build on consistent NPD track 

record to introduce new 

products and solutions

• Leverage leading position to 

outgrow market

• Evolve connected platform to 

seamlessly integrate 

value-added technology

CONTINUE TO BE THE 

LEADER IN PREMIUM 

SAFETY SOLUTIONS

• Improve connected product 

portfolio to deliver enhanced 

firefighter protection

• Grow brand presence in pillar 

cities and drive conversions

• Build external partnerships to 

expedite time-to-market on 

emerging technologies

IMPLEMENT 

TARGETED GROWTH 

ACCELERATORS

• Enhance user experience across 

products and solutions to 

improve customer success

• Increase productivity in manual 

cut-sew processes

• Increase protective apparel 

capacity to meet growing 

demand and further reduce 

lead times

APPLY MSA BUSINESS 

SYSTEM TO ENABLE 

EXCELLENCE
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OPPORTUNITY

Enable fire 

departments to 

leverage data

•

•

RESULTS

Large West Coast fire 

department chose suite of 

MSA solutions

•

•

Case Study | Maximizing Customer Value

SOLUTION

FireGridTM Software is real-time incident 

management platform that enables 

greater safety awareness

•

•

•

G1TM SCBA platform offers flexibility via 

hardware options and configurable 

technology

•

o

o
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OPPORTUNITY

Improve fire 

department safety 

and efficiency

•

•

•

RESULTS

Large UK Fire Brigade 

switched from embedded 

competitor to MSA

•

•

Case Study | Innovating to Reduce 
Cost of Ownership and Increase Safety

SOLUTION

M1 UK SCBA with Telemetry reduces 

cost of ownership and provides an 

upgradeable platform

•

FireGridTM Software enables maintenance 

tracking and data access to allow more 

efficient decision making

•

•
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EASE OF USE
Automate and digitize 

manually burdensome 

reporting and inventory 

management processes

•

•

CONNECTIVITY 
AND ANALYTICS
Connected solutions drive 

productivity and safety 

enhancements

•

•

VALUE-ADDED 
ECOSYSTEM
Creating true partnerships 

with Fire Departments

•

•

•

Fire Services North Star

Create unique, market-leading safety 
solutions to protect firefighters

NORTH

STAR

TECHNOLOGY 
SOLUTIONS
Seamless integration of 

value-added technology

•

•
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Key Takeaways

1 2 3
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Advancing Worker Safety 
through Innovative 
Industrial PPE Solutions
ROB WILLIS
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1

2

3

4

Key Messages
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Furthering worker and workplace 

safety through our portfolio of 

end-to-end solutions

Leading positions in:

•

•

$469MM Head & Fall Protection 4%
Other PPE1 (3%)

Industrial PPE At-a-Glance

PRODUCT CATEGORY 

BREAKDOWN

38%

28%

34%

GEOGRAPHIC 

BREAKDOWN

67%

33%
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TAM1 ~$2.5B Market CAGR2 4 – 5%

Energy

•

•

Utilities

•

•

Construction

•

•

Industrial

•

•

Transportation
•

•

Market Overview | Increasingly Driven by Focus on 
Incident Prevention

KEY MARKET GROWTH DRIVERS

Customer preferences related 

to form, fit, and function

Purpose-built technologies

Demand for higher 

productivity with 100MM+ 

days lost due to injuries

Compliance with government 

regulation (OSHA #1 Citation: 

Slips, Trips, and Falls)
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How We Win in Industrial PPE

•

•

CUSTOMER 
INTIMACY

•

•

•

DISTRIBUTION

•

•

INNOVATION
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Industrial PPE Playbook for Growth

2 – 4%
Expected Revenue CAGR 

(2023 – 2028)1

• Leverage scale and best-in-class 

production to extend leading position 

in Head Protection

• Develop innovative Fall Protection 

solutions integrating customer 

feedback, application experts, and R&D

• Prioritize key end markets and 

geographies with customized and 

scalable solutions

CONTINUE TO BE THE 

LEADER IN PREMIUM 

SAFETY SOLUTIONS

• Drive volume and share in Fall 

Protection “need-it-now” 

business through production 

improvements and working 

capital investments

• Enter new application-focused 

markets with high resiliency and 

profitability

IMPLEMENT 

TARGETED GROWTH 

ACCELERATORS

• Rationalize SKUs through 

consistent utilization of lean 

principles

• Align footprint to regional 

demand trends

• Improve product cost by 

leveraging engineering expertise

APPLY MSA BUSINESS 

SYSTEM TO ENABLE 

EXCELLENCE
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OPPORTUNITY

Perform aircraft 

maintenance more 

efficiently 

•

RESULTS

Installation time 

significantly reduced vs. 

traditional staging systems

•

•

Case Study | Improving Cost of Ownership 
and Productivity

SOLUTION

WinGrip® Vacuum Anchor is mobile 

system that attaches to aircraft wing

•

•

•
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COMPLIANCE
Making inspections simple 

and consistent

•

•

EASE OF USE
Intuitive PPE can be used 

faster, easier, and more 

consistently

•

AVAILABILITY
When customers need PPE, 

they need it quickly 

•

•

Fall Protection North Star

Help reduce OSHA’s #1 cited 
hazard: slips, trips, and falls

NORTH

STAR

STYLE & COMFORT
Modern product style 

and genuine comfort 

leads to compliance

•

•
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ROTATIONAL 
IMPACT
Technology partnerships 

to advance safety

•

•

•

CLIMBING HELMETS
Trends around requests for 

Type 1 and Type 2 lateral 

protection

•

•

AVAILABILITY
Custom logo and delivery 

unrivaled

•

•

Head Protection North Star

Be the leader in industrial Head 
Protection through innovation

NORTH

STAR

REDUCE HEAT 
STRESS
OSHA’s leading weather-

related cause of death

•
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Key Takeaways

1 2 3 4
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Our Next Phase of 
Outperformance
LEE MCCHESNEY
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1

2

3

4

5

Key Messages

Our generates consistent free cash flow, enabling a strong balance 

sheet with optionality for 

MSA Business System and commitment to will deliver 

for key stakeholders

We provide our end users with market-leading solutions through 

, which drives growth

Mission-driven culture serves as the foundation of our 

leverages our heritage and fuels our next set of long-term growth targets
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Reaffirming Mid-Single Digit Growth Outlook for 2024

% NET SALES TTM1 DIVERSE END MARKETS

FIRE SERVICES

• SCBA

• Helmets & Protective 

Apparel

•

•

•

DETECTION

• Fixed gas and 

flame detection systems

• Refrigerant leak 

detection

• Portable gas detection

•

•

•

•

•

INDUSTRIAL PPE and 
OTHER

• Head protection

• Fall protection

• APR and other PPE

•

•

•

•

•

39%

35%

26%

Operating Environment Update

POSITIVES

+ Growing global demand for safety products 
and solutions

+ Stable funding environment for firefighter safety 

+ Supportive market dynamics in detection

+ Infrastructure stimulus in key regions

+ Excess backlog opportunity for balance of year

+ Leveraging MSA Business System to enhance 
commercial excellence and drive productivity

CHALLENGES

- Industrial end market demand mixed regionally 

- Supply chain has improved, but remains dynamic

- Macroeconomic and geopolitical uncertainty 
impacts near-term visibility

Reflecting Solid Start to 2024 and Resilient Portfolio of Products and Markets
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MSA Safety Value Creation Model

PROFITABILITY ENABLERS
•

•

•

•

FINANCIAL DIFFERENTIATORS
•

•

o

o

o

GROWTH ENABLERS
•

•

•

o

o
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Strong Historical Financial Performance

$1,134 

$1,402 

$1,788 

Total Sales Growth of 5%

• Mission-focused product innovation

• Well-balanced growth across portfolio 
with defined focus areas

• Well-positioned business portfolio 
serving diverse markets, limiting 
cyclicity

• Strategic bolt-on acquisitions

Net Sales ($MM)

$144 

$253 

$398 

Adj. Operating 
Income ($MM) & Margin (%)

Total Margin Growth of 950 bps

• Volume leverage drives profitable 
growth

• MSA Business System evolution from 
operations to full organization

• Optimization across operations, 
businesses, and functions

• Clear strategic alignment enabled 
mix and complexity reduction

Attractive Return on Capital

• Sustained, profitable growth has 
fueled margin expansion

• Balanced working capital progress

• Continued balance sheet strength and 
disciplined acquisition execution

• Strategic legacy liability divestiture 
benefits ROCE by ~300 bps 

Adj. ROCE1 (%)

14%

22% 23%

+5% 
CAGR

+12% 
CAGR

+830
bps
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(2014 – 2023)

2.5x

1.5x

Balance Sheet Strength and Ample Liquidity 
Provide Optionality

Cash & Cash Equivalents $146

Total Debt $602

Net Debt $455

Available Credit $1,400

Net LeverageCapital Summary & Financial Highlights 
($MM, 12/31/2023)

Target 

Range

3.0x2
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Growth and Capital Deployment

5-Year Historical Capital Deployment 
on Growth and Return of Capital 

to Shareholders

20%
R&D 
REINVESTMENT

23%
RETURN TO 

SHAREHOLDERS

Future Priorities

ORGANIC GROWTH

•

•

•

M&A

•

•

•

RETURN TO SHAREHOLDERS

•

•
25%
M&A

77%
Growth

~$1.7B
Capital 

Deployment

23%
Returns

12%
CAPITAL 
EXPENDITURES

20%
LEGACY

LIABILITY
SUBSIDIARY 

DIVESTITURE1
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Value Creation Approach through 
Strategic M&A

Financial Criteria

• ROIC > Cost of Capital 
by Year 3

• EPS accretive on cash 
basis in Year 1

• Accretive growth and 
margins

• Value creation through 
synergy potential

• Leading positions with strong brand and 
product quality

• Leverage MSA channels, scale, and capabilities

• Technology-enabled

• Diversify end markets and geographies

Strategic 
Discipline

Focus 
Areas

Industrial PPEFire ServicesDetection

• Strategic bolt-ons in core product categories

• Expand core with complementary adjacencies
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Strong Track Record of Value Creation through M&A

Price: $337MM

Year: 2021

Price: $60MM

Year: 2021

Price: $33MM

Year: 2019

Price: $215MM

Year: 2017

F
in

a
n

c
ia

l

ROIC Exceeds Cost of Capital ✓ ✓ ✓ ✓

EPS Accretive ✓ ✓ ✓ ✓

Accretive to Growth and Margins ✓ ✓ ✓ ✓

Value Creation through Synergies ✓ ✓ ✓ ✓

S
tr

a
te

g
ic

Strengthen Base Business ✓ ✓ ✓ ✓

Platform for Future Growth ✓ ✓ ✓ ✓

Product and Customer Reach ✓ ✓ ✓ ✓

Sustainable Competitive Advantage ✓ ✓ ✓ ✓

Bolstered Already Strong Positions in Detection and Fire Services

✓ On track

✓ In process

$645MM 
Capital Deployed

$160MM 

Average Deal Size

$60MM 

Average Sales



99

Our Strategy | Positioned for Superior Performance 

CONTINUE TO BE 

THE LEADER IN 

PREMIUM 

SAFETY 

SOLUTIONS

IMPLEMENT 

TARGETED 

GROWTH 

ACCELERATORS

APPLY MSA 

BUSINESS 

SYSTEM TO 

ENABLE 

EXCELLENCE

ALLOCATE 

CAPITAL 

EFFECTIVELY



100

•

•

•

•

•

•

•

•

•

•

•

•

MSA Safety Long-Term 2028 Financial Targets

MISSION-DRIVEN REINVESTMENT

+

+

+

+
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Our Outlook Expands on Proven Resilient Growth History

Resilient Organic Growth Expanding Adj. Operating 
Income ($MM) & Margin (%)

$1.4B

$1.8B

$2.1B – 
$2.3B

M&A

$253MM

$398MM

$500MM – 
$575MM

18.0%

22.2%
23.5% – 
25.0%

• Customer-led innovation in attractive 
areas of safety to continue fueling 
growth

• Expected revenue CAGRs1:
o Detection: 5 – 7% 
o Fire Service: 3 – 5%
o Industrial PPE: 2 – 4% 

• M&A to complement organic growth by 
enhancing portfolio and further 
diversifying end markets

• MSA Business System has accelerated 
our results and will continue to drive 
operating margin improvements

• Equal focus on investment 
opportunities and reinvestment in 
gross margin and SG&A

• Maintaining discipline and execution 
rigor in M&A to deliver attractive returns

• Ample capacity to compound profitable 
growth through consistent cash flow 
generation and credit availability

• Targeting 20%+ Adj. ROCE3 on an 
organic basis through high free cash flow 
conversion and capital efficiency 
discipline, consistent with recent 
performance

Capital Deployment 
Optionality2

$1.5B+
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Net Sales ($MM) $1,134 $1,131 $1,150 $1,197 $1,358 $1,402 $1,348 $1,400 $1,528 $1,788

Adj. Operating Margin 12.7% 12.7% 14.9% 16.3% 17.3% 18.0% 18.4% 17.2% 19.0% 22.2%

164%
S&P 400 MidCap TSR

Defined History of Value Creation for All Stakeholders

May 

2024

January

2014

350%
MSA Safety TSR

207%
S&P 400 Industrials TSR

244%
S&P 500 TSR
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Key Takeaways

1 2 3 4 5
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Closing Remarks
STEVE BLANCO
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1

2

3

4

5

What You Heard Today

+

+

+

+
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Q&A
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Board 
Composition

 & Executive Bios
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Board of Directors

100%

100%

100%

90%

90%

30%

30%

Leadership

M&A

Safety 
Industry

Financial Oversight

Manufacturing Operations

Global Business

Skills Matrix

Board Attributes

8.7 Years

80%

Steve Blanco Robert Bruggeworth Gregory Jordan William Lambert Diane Pearse

30%
Rebecca Roberts Sandra Phillips Rogers Luca Savi William Sperry Nish Vartanian

CSR1
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Executive Director, Global Fire Service and 
Digital Experience
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President and Chief Executive Officer
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Executive Director, Investor Relations
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Senior Vice President and President, MSA International
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Vice President, Product Strategy and Pricing
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Senior Vice President, Chief Product and 
Technology Officer
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Senior Vice President and Chief Financial Officer
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Vice President, Secretary and Chief Legal Officer
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Vice President, Global Operations 
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Senior Vice President and President, MSA Americas
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Non-Executive Chairman
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Vice President, Chief Human Resources Officer and 
Global Business Services
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Global Product Group Director, Industrial PPE and 
Fall Protection Systems
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Reconciliation of 
Non-GAAP 

Financial Measures
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Adjusted Earnings
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Free Cash Flow
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Adjusted ROCE
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Adjusted Operating Income and Adjusted Operating Margin
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Adjusted EBITDA, Total Debt to Adjusted EBITDA, and 
Net Debt to Adjusted EBITDA
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R&D Investment
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