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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

~$5BMarket 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 November 6, 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.



4Leading Positions in Attractive Markets

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

~$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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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



6Balance 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
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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

Despite Near-Term Uncertainty, the Long-Term Growth 
Algorithm is Intact

Secular trend of safety is more prominent today than it’s ever been

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
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9Reconciliation of Non-GAAP Financial Measures
Adjusted Operating Income/ Adjusted Operating Margin



10Reconciliation of Non-GAAP Financial Measures
Adjusted Operating Margin (Americas and International segments) 2016-2017



11Reconciliation of Non-GAAP Financial Measures
Adjusted Operating Margin (Americas and International segments) 2018-2019



12Reconciliation of Non-GAAP Financial Measures
Debt to adjusted EBITDA / Net debt to adjusted EBITDA


