
2 0 2 0  A N N U A L  R E P O R T

WORK
E S S E N T I A L

1000 Cranberry Woods Drive 

Cranberry Township, PA 16066 

724-776-8600 

www.MSAsafety.com

Section 302 Certifications  
and NYSE CEO Certification
In May 2020, the Company’s Chief Executive Officer submitted 
to the New York Stock Exchange the annual certification as to 
compliance with the Exchange’s Corporate Governance Listing 
Standards required by Section 303A.12(a) of the Exchange’s Listed 
Company Manual. The certification was unqualified. 

The Company’s reports filed with the Securities and Exchange 
Commission during the past year, including the Annual Report on 
Form 10-K for the year ended December 31, 2020, have contained 
the certifications of the Company’s Chief Executive Officer and 
Chief Financial Officer regarding the quality of the Company’s public 
disclosure required by Section 302 of the Sarbanes-Oxley Act.

Shareholders’ Inquiries
Additional copies of the Company’s 2020 Annual Report, including 
Form 10-K, as filed with the Securities and Exchange Commission, 
may be obtained by shareholders after April 9, 2021. Printed and 
electronic versions are available. Requests should be directed to the 
Chief Financial Officer, who can be reached at one of the following:

Phone:  724-741-8221
Internet:  www.MSAsafety.com
U.S. Mail:  MSA
 Chief Financial Officer
 1000 Cranberry Woods Drive
  Cranberry Township, PA 16066

www.MSAsafety.com


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. 

Our Vision
To be the world’s leading provider of safety solutions 
that protect workers when life is on the line. We pursue 
this vision with an unsurpassed commitment to integrity, 
customer service and product innovation that creates 
exceptional value for all MSA stakeholders.

Business of MSA
MSA is in the business of developing, 
manufacturing and selling innovative products 
that enhance the safety and health of workers 
and help protect facility infrastructures 
throughout the world. MSA’s Core Products 
include self-contained breathing apparatus, fixed 
gas and flame detection systems, portable gas 
detection instruments, industrial head protection 
products, firefighter helmets and protective 
apparel, and fall protection devices.

MSA was founded in 1914 by John T. Ryan and 
George H. Deike, two mine rescue engineers 
who had firsthand knowledge of the terrible 
human loss that was occurring in underground 
coal mines at that time. Their knowledge of the 

mining industry provided the foundation for 
the development of safety equipment to better 
protect miners. While the range of markets 
served by MSA has evolved greatly over the 
years, the founding philosophy of understanding 
customer safety needs and designing innovative 
safety equipment that addresses those needs, 
remains unchanged.

MSA is headquartered in Cranberry Township, 
Pennsylvania, with operations employing 
approximately 5,000 associates throughout the 
world. A publicly held company, MSA’s stock is 
traded on the New York Stock Exchange under 
the symbol MSA.

2020 ANNUAL SALES
BY PRODUCT GROUP

 Breathing Apparatus

 Fixed Gas and Flame Detection

  Firefighter Helmets and  
Protective Apparel

 Portable Gas Detection

 Industrial Head Protection

 Fall Protection

 Air-Purifying Respirators

 Other

2020 ANNUAL SALES 
BY REGION

 North America

 Latin America

  Europe, Middle East, Africa

 Asia and Pacific Rim

About the Cover 
As a global leader in safety, MSA stayed on the job in 2020 and 

continued to manufacture products for people who perform Essential 

Work in times of global crisis. As shown on our cover, this included 

our own associates as well as those tasked with keeping us safe; 

maintaining our critical infrastructure; and those directly on the front 

lines of the COVID-19 pandemic. The criticality of this work was placed 

at the forefront in 2020, and for that reason, “Essential Work” serves as 

our 2020 annual report theme.
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W hile 2020 was a year unlike any other, our growth, profitability and cash flow demonstrated the resilience of our business model 
and the disciplined execution of our teams around the world. We delivered on our goal to preserve our profitability profile and 

drove double digit improvements in operating cash flow. As we look ahead, our R&D pipeline and strategic programs to improve our 
business model position us to emerge from this downturn as an even stronger company. 

— Ken Krause, MSA SVP and CFO

DIVERSIFIED PORTFOLIO PROVIDED SUPPORT IN A CHALLENGING ENVIRONMENT

STRONG CASH FLOW AND BALANCED CAPITAL DEPLOYMENT

Delivering  
superior value  
for all MSA 
stakeholders

$1.35B ~35%
(4)% AS REPORTED

(3)%  CONSTANT CURRENCY

NET SALES PRODUCT VITALITY INDEX

% OF SALES FROM PRODUCTS  
DEVELOPED AND LAUNCHED  

IN THE PAST 5 YEARS

This page includes certain non-GAAP financial measures. These financial measures include constant currency revenue growth and adjusted operating margin. 
For an explanation of these measures, together with a reconciliation to the most directly comparable GAAP measures, please visit http://investors.MSAsafety.com and click on Quarterly Results (Q4 2020) under the Financial Information header.

OPERATING CASH FLOW

$207M
+25% VS. A YEAR AGO

DIVIDENDS PER SHARE

2016 2017 2018 2019 2020

$1.31
$1.38

$1.49
$1.64

$1.71

CAPITAL ALLOCATION

($67M)

($49M)

($44M)

($39M)

 DIVIDENDS

 CAPEX

 DEBT PAYMENTS

 SHARE REPURCHASES AND OTHER

2020 Revenue Growth* 2020 Revenue Growth*
+ 16% (1)%

FIREFIGHTER SAFETYNON-CORE PRODUCTS
+4% Breathing Apparatus

(9)% Firefighter Helmets & Protective Apparel
+44% Air-Purifying Respirators

Continued to execute a 
balanced capital allocation 
strategy focused on growing 
our business and returning 
value to shareholders.

TOTAL SHAREHOLDER RETURN

S&P 500 40%

MSA 101%

FOR THE 3 YEARS ENDED 12/31/2020

Portfolio diversification  
and heightened focus on  
SAFETY OF WORKERS

CONTINUOUS 
IMPROVEMENT CULTURE 
across all business areas is 
yielding strong results

BALANCED CAPITAL 
DEPLOYMENT to grow our 
business and return value  
to shareholders

2020 Revenue Growth* 2020 Revenue Growth*
(2)% (14)%

INDUSTRIAL CORE PERSONAL 
PROTECTIVE EQUIPMENT

FIXED GAS & FLAME DETECTION

*Growth rates stated in constant currency.

CONTINUOUS IMPROVEMENT CULTURE DROVE OPERATING MARGIN 
IMPROVEMENT DESPITE REVENUE DECLINE

ADJUSTED OPERATING MARGIN
DRIVEN BY:
• CUSTOMER-FACING PROGRAMS
•  RETURNS ON RESTRUCTURING 

PROGRAMS
•  SUCCESSFUL EXECUTION OF 

INTERNATIONAL SEGMENT MARGIN 
EXPANSION ROADMAP

+10 BASIS POINTS VS. A YEAR AGO
18.0%

http://investors.MSAsafety.com
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F or the last 107 years, MSA has had a single mission – that men and women 

may work in safety and that they, their families and their communities may 

live in health throughout the world. In 2020, we at MSA stayed focused on 

that singular mission of worker safety, both within our own walls and for the 

many people who rely on the MSA brand worldwide.

Navigating the COVID-19 Pandemic  
As “The Safety Company,” our steps to address the COVID-19 threat became 

a focal point of our working lives. The fact that our associates have always 

“lived the mission” enabled us to navigate the challenges of the past year 

from a place of values-based leadership. Our top priority was to ensure the 

safety of our associates who continued to report to our facilities each day. 

Together, we provided safety products to critical industries, including first 

responders, energy providers, utilities, transportation, food manufacturing, 

and pharmaceuticals so that they, in turn, could continue to operate safely. 

I’m tremendously proud of the efforts of our team, staying focused on our 

mission, our people, our customers and our communities.

Ultimately, we were recognized by the Pittsburgh Post-Gazette as the 

Number One Top Workplace for Western Pennsylvania in the large company 

category. This recognition holds special significance to me because it’s voted 

on by our own associates. While this was the seventh time MSA earned this 

distinction, 2020 marked the first time we were recognized as the Number 

One workplace in our region. 

A Strong Performance in a Challenging Environment 

There’s no question that the diversification of our portfolio provided 

support through the COVID-driven recession, limiting our overall 

revenue decline to three percent. Growth in self-contained breathing 

apparatus (SCBA) to the fire service market and in our air-purifying 

respirator line helped to offset weakness in industrial products. 

Over the past five years, we made strong progress growing 

our business and expanding adjusted operating margin by 

more than 500 basis points. At the onset of the pandemic, 

we focused on executing programs aimed at preserving 

and building upon our progress in this area. Despite the 

challenges of 2020, our ongoing focus on continuous 

improvement helped us improve annual adjusted 

To Our Shareholders, Customers, 
Channel Partners and Associates:

I n 2020, it was our job to ensure we were 
there to support our customers, especially 

those in critical industries and “frontline” 
occupations. We also helped healthcare 
workers. Like many hospitals around the 
world, Pittsburgh-based Allegheny Health 
Network (AHN) was faced with severe PPE 
shortages in the early days of the pandemic – 
a challenge urgently expressed to me by  
David Holmberg – President and CEO of 
AHN’s parent organization Highmark Health. 
In the photo above, David is shown with me 
at AHN's New Wexford Health + Wellness 
Pavilion near Pittsburgh. To assist AHN, 
we donated approximately 100,000 N95 
masks, which AHN distributed to hospital 
systems and first responders throughout the 
Pittsburgh region. Seeing the “PPE insecurity” 
concerns of healthcare workers led us to 
design an innovative reusable respirator, 
launched in 2021, specifically for emergency 
preparedness. The Advantage® 290 
Respirator, shown above, is the first 
government-approved, reusable 
respirator designed to filter both 
inhaled and exhaled breath. This 
product supports healthcare workers 
on the front lines of the pandemic. I 
know that our associates have taken 
great pride in each of these efforts.

MSA’s state-of-the-art fire service product portfolio – which includes the  
M1 SCBA shown at left – provided a resilient and defensive element to MSA's 
business in 2020. The M1 SCBA includes several innovative and customizable 
features that help to enhance hygiene and improve ergonomics and comfort.
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operating margins by 10 basis points to 18 percent of sales. 

Customer-facing programs, previously completed restructuring 

programs, and discretionary cost controls each contributed to 

that margin improvement. 

Cash flow generation also remained a key program for MSA 

during 2020. We generated more than $200 million in operating 

cash flow, delivering a 25 percent increase over the prior year. 

Despite the macroeconomic challenges, we continued to execute 

a balanced capital allocation strategy focused on growing our 

business and returning value to shareholders. 

In January 2021, we also deployed approximately $60 million for 

the acquisition of U.K.-based Bristol Uniforms, discussed on page 5.

Overall, we entered 2020 well positioned to weather the 

challenges we faced and, with the team’s strong execution 

throughout the year, we exited as an even stronger organization, 

positioned to deliver on our longer-term aspirations. 

Investing in Our Planet, Our People and Our Future 

The very nature of the MSA mission is socially responsible, 

and so we naturally see Corporate Social Responsibility 

(CSR) investments as integral to our long-term success. We 

are committed to advancing safety technology to help our 

customers’ own CSR journeys as we develop new-to-world 

technologies to help people complete their work safely  

and efficiently.

But one of the other lessons seen in the pandemic is the close 

interconnectivity between matters that are financial and those 

that are non-financial. As a result, in 2020 we invested in a variety 

of sustainability, human capital and supply chain initiatives that 

will continue well into the future.

First, we established global environmental data reporting 

processes, reduced greenhouse gas emissions, and reduced 

overall waste. At the same time, we developed a longer-term 

sustainability roadmap for our global operations, and we have 

now begun to incorporate sustainability principles into our 

new product development process. 

When the COVID-19 pandemic hit 
and the world shut down, essential 
workers everywhere, including MSA 
manufacturing associates around the 
world, stayed on the job, supported by 
enhanced safety protocols.

E S S E N T I A L  W O R K  | M S A  2 0 2 0  A n n u a l  R e p o r t

AHN healthcare professionals, wearing MSA’s Advantage® 200 elastomeric half-mask 
respirators, thank MSA for its support during the pandemic.
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Second, talent has always been top of mind for us. Throughout 

the year, we supported our people with an enhanced global 

Employee Assistance Program, providing resources for mental 

health and personal resiliency. We’ve also taken steps to enhance 

talent initiatives specific to diversity and inclusion. 

Next, to better connect our teams and serve our  

communities, we established a new employee volunteerism 

platform – MSA It Forward. As the pandemic subsides, we will 

expand opportunities for more in-person volunteering at all 

MSA locations around the world. But in 2020, as in years past, 

we continued our support for more than 80 employee-selected 

charitable causes, donating more than $1 million to community 

organizations, diversity and inclusion initiatives, mission- 

aligned causes, health and wellness programs, and STEM 

education projects.

Finally, for our top suppliers, 

we’ve heightened our focus 

and review of supply chain 

risk and resiliency indicators.

Ultimately, we believe our 

investments in each of these 

areas will create a more agile 

and adaptable business model.

Poised to Deliver  
on Longer-Term Aspirations 

Despite the challenges of 2020, 

we stayed focused on executing 

our strategy. With our innovation 

engine, our continuous 

improvement culture, and our 

strong balance sheet, I have a 

great deal of optimism for the 

future of MSA.

On the innovation front, we 

invested nearly $70 million 

in R&D and engineering in 

2020. We continued to focus 

on strategic new product 

development priorities across 

our product areas, while also 

meeting emerging safety needs 

created by the pandemic. 

One example of meeting an emerging need is our new  

V-TEC® io1 smart self-retracting lifeline. A fall protection device, 

it was designed specifically for warehouse order pickers as 

the pandemic increased demand for online order fulfillment. 

This unique harness can sense when a worker – who at times may 

need to be elevated well above a warehouse floor – is in proximity 

to a mounted lifeline. It will alarm if that worker is not safely 

connected to the system, providing an added layer of compliance 

oversight. This is just the first of several “smart” fall protection 

solutions that MSA intends to bring to the market in the future 

to meet growing e-commerce needs. 

Ultimately, we believe the future of worker safety is centered 

around a connected platform of smart devices. This technology 

excites us for many reasons. First and foremost, it promises to 

enhance overall levels of worker safety – a direct connection 

to our mission. Moreover, connected platforms can also help drive 

safe productivity at customer sites, simplify safety compliance, 

and strengthen our customers’ behavior-based safety programs. 

Overall, despite the challenges of remote work, our R&D pipeline 

progression remains strong. The investments we made in 2020 

position MSA well for major launches of new-to-world connected 

products in 2021 and beyond. 

Our continuous improvement culture also positions us well 

for further improvement in our margin profile. As one example, 

we’ve executed on this strategy in our International segment for 

several years now. Our long-term goal was to improve segment 

operating margin by 500 basis points. In 2020, the International 

segment’s operating margin rose to 15 percent, a 270 basis 

The V-TEC® io1 is a first-of-its kind “smart” personal fall limiter.

V-TEC® io1 smart  
self-retracting 
lifeline
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point improvement compared to 2019, and a 400 basis point 

improvement since 2017. While we expect further improvement 

in our International segment, we see opportunities across our 

global footprint as we continue to execute on growth and 

continuous improvement programs.

Finally, our balance sheet is strong, 

and we are well positioned to make 

additional strategic acquisitions in key 

markets. I noted earlier the January 

2021 acquisition of Bristol Uniforms, 

the U.K. market leader for firefighter 

turnout gear. Bristol builds on our 2017 acquisition of North 

American turnout gear leader, Globe, and enhances our position 

as a global leader in fire service personal protective equipment. 

We’re very excited to welcome Bristol to the MSA family, and 

we look forward to serving our European and International 

customers with an even greater range of head-to-toe solutions. 

A More Resilient, Stronger MSA 

In our history, MSA has successfully managed through numerous 

economic cycles, but 2020 was unlike anything any organization 

has ever experienced. We faced a global pandemic. We navigated 

a recession. Our office workforce went fully remote to help reduce 

the COVID-19 risk to our manufacturing teams. We then continued 

to operate in this manner for more than three-quarters of the year 

and continue to do so at the time of this publication. 

Regardless of the uncertainties we faced in 2020, we finished the 

year as a better, more resilient and stronger company. Whether 

it is a financial measure like cash flow or margin improvement, 

or non-financial metrics like those related to CSR, they all point 

to the very successful execution of our strategy. 

This success was, and will continue to be, driven by our mission 

and values. They are at the core of all we do. Our mindset remains 

grounded by a commitment to integrity, fueled by a passion for 

game-changing safety innovation.

In closing, I want to thank our 5,000 associates around the world 

for their unwavering resiliency. I’ve often said our greatest asset 

is our employees’ commitment to our mission. And after this 

year, I have never had a greater appreciation for what our team 

contributes to society each and every day. 

I also want to recognize and thank our channel partners, our 

Board of Directors and our Executive Leadership Team for their 

many contributions to MSA’s success over the past year. And to 

you, the shareholders of MSA, I want to express my gratitude for 

your trust and confidence in our team and our ability to navigate 

through these dynamic times. And lastly, I want to express my 

sincere appreciation to our customers around the world. We are 

grateful for your continued trust in the MSA brand. You are the 

reason we come to work every day. 

Nish Vartanian
Chairman, President and Chief Executive Officer

In 2020, the resiliency, focus and dedication of MSA associates around the world proved vital to our ability to navigate the COVID-19 environment and continue our customer-focused 
mission. Shown above are MSA associates from Châtillon, France, taken right before the start of the pandemic.

E S S E N T I A L  W O R K  | M S A  2 0 2 0  A n n u a l  R e p o r t
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That men and women may work in safety and that they, 
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throughout the world. 

Our Vision
To be the world’s leading provider of safety solutions 
that protect workers when life is on the line. We pursue 
this vision with an unsurpassed commitment to integrity, 
customer service and product innovation that creates 
exceptional value for all MSA stakeholders.

Business of MSA
MSA is in the business of developing, 
manufacturing and selling innovative products 
that enhance the safety and health of workers 
and help protect facility infrastructures 
throughout the world. MSA’s Core Products 
include self-contained breathing apparatus, fixed 
gas and flame detection systems, portable gas 
detection instruments, industrial head protection 
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apparel, and fall protection devices.

MSA was founded in 1914 by John T. Ryan and 
George H. Deike, two mine rescue engineers 
who had firsthand knowledge of the terrible 
human loss that was occurring in underground 
coal mines at that time. Their knowledge of the 

mining industry provided the foundation for 
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protect miners. While the range of markets 
served by MSA has evolved greatly over the 
years, the founding philosophy of understanding 
customer safety needs and designing innovative 
safety equipment that addresses those needs, 
remains unchanged.
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Pennsylvania, with operations employing 
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traded on the New York Stock Exchange under 
the symbol MSA.
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Section 302 Certifications  
and NYSE CEO Certification
In May 2020, the Company’s Chief Executive Officer submitted 
to the New York Stock Exchange the annual certification as to 
compliance with the Exchange’s Corporate Governance Listing 
Standards required by Section 303A.12(a) of the Exchange’s Listed 
Company Manual. The certification was unqualified. 

The Company’s reports filed with the Securities and Exchange 
Commission during the past year, including the Annual Report on 
Form 10-K for the year ended December 31, 2020, have contained 
the certifications of the Company’s Chief Executive Officer and 
Chief Financial Officer regarding the quality of the Company’s public 
disclosure required by Section 302 of the Sarbanes-Oxley Act.

Shareholders’ Inquiries
Additional copies of the Company’s 2020 Annual Report, including 
Form 10-K, as filed with the Securities and Exchange Commission, 
may be obtained by shareholders after April 9, 2021. Printed and 
electronic versions are available. Requests should be directed to the 
Chief Financial Officer, who can be reached at one of the following:

Phone:  724-741-8221
Internet:  www.MSAsafety.com
U.S. Mail:  MSA
 Chief Financial Officer
 1000 Cranberry Woods Drive
  Cranberry Township, PA 16066
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