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Business of MSA Safety
MSA Safety is a global leader in the development, 
manufacture and supply of innovative safety products 
and software that help protect people and facility 
infrastructures throughout the world. MSA’s key products 
are firefighter safety gear, including self-contained 
breathing apparatus, protective apparel and helmets; 
detection, including fixed gas and flame detection 
systems and portable gas detection instruments; and 
industrial personal protective equipment, including head 
protection and fall protection devices.

MSA’s safety technologies are used globally in a 
broad range of markets, including fire service, energy, 
utility, construction and industrial manufacturing 
applications, as well as heating, ventilation, air 
conditioning and refrigeration.

MSA Safety 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 Safety has evolved greatly over the 
years, the founding philosophy of understanding 
customer safety needs and designing innovative safety 
solutions that address those needs remains unchanged.

MSA Safety is headquartered in Cranberry Township, 
Pennsylvania, with operations employing approximately 
5,100 associates throughout the world. A publicly held 
company, MSA Safety’s stock is traded on the New York 
Stock Exchange under the symbol MSA.

BY PRODUCT CATEGORY

   Firefighter Safety

   Detection

   Industrial PPE

Net Sales 

About the Cover 
As The Safety Company, we are purpose-
driven, serving our customers and helping 
them solve their safety and compliance 
challenges. We develop and deliver 
products and solutions that make an 
impact, while innovating and creating the 
safety solutions of tomorrow. By utilizing 
the latest technologies, including the 
MSA Grid (shown on the cover), we are 
connecting customers to critical safety 
data in real time, from anywhere in the 
world. Our singular focus on safety is 
what motivates us and makes us unique 
from other companies. This passion for 
one mission is how we are taking safety 
to new heights. Accordingly, it serves 
as our 2023 Annual Report theme.

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.

BY SEGMENT

   Americas

   International

31%

$1.8B

$1.8B
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2 0 2 3  F I N A N C I A L  H I G H L I G H T S

INNOVATION

CONSISTENT & GROWING DIVIDEND  STRONG BALANCE SHEET & CASH FLOW

This page includes certain non-GAAP financial measures. These financial measures include constant currency revenue growth, adjusted operating margin, adjusted earnings per diluted share, R&D investment and free cash flow. 

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 2023) under the Financial Information header.

Adj. Operating Income

22.2% margin, +320 bps

$398M
Gross Margin

+360 bps

47.7%
+24% growth

Adj. EPS

$7.03

Our team's strong commercial and operational execution resulted in a year of accelerated sales 

growth, margin enhancement and free cash flow generation. We also made substantial progress 

during the year to strengthen our financial position, with net leverage of 1.0x at year end.

      — Lee McChesney, Senior Vice President and Chief Financial Officer

$1.8B 
+16% constant  

currency growth

Net Sales

*Firefighter Safety includes Breathing Apparatus, Firefighter Helmets and Protective Apparel. Detection includes Fixed Gas and Flame Detection and Portable Gas Detection. Industrial PPE and Other includes Industrial Head Protection, Fall Protection and Non-Core Sales.

KEY FINANCIAL METRICS

NET SALES GROWTH BY PRODUCT CATEGORY*

37%
Sales Vitality

of sales from products 
developed and launched  

over the past 5 years

4.5%
of net sales

R&D Investment

KEY METRICS

+10%
Industrial PPE and Other

+18%
Firefighter Safety 

+19% 
Detection

Dividends Per Common Share

2019

$1.64

2020

$1.71

2021

$1.75

2023

$1.87

2022

$1.82$73M
dividends paid to  

shareholders

50+
consecutive years  

of dividend increases

net leverage

1.0x
143% free cash flow 

conversion

$397M
Free Cash Flow

V-SHOCK® Self-

Retracting Lanyard

SENTRY io®

Controller

ALTAIR io™ 4 and 

Grid Live Monitor

FireGrid™ Inventory 

Management 
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To our MSA Community:

Thank you for your interest in the work we do and the 

trust you place in the MSA Safety brand. Our Mission — 

to protect workers’ lives, critical infrastructure and the 

environment — is a responsibility we will never take lightly. 

SAFETY is who we are. SAFETY is what we do. And because 

of this singular focus, we remain relentless in our pursuit 

of solving our customers’ toughest safety challenges, 

enabling them to go home safely each night. 

This customer-centric mindset provides us with a unique 

opportunity to bond with our customers and be a true 

partner in the development of products and solutions, 

like few other companies can.

Taking Safety to New Heights

Today, the need for safety is valued and recognized more 

than ever, which fueled our team to perform well in 2023. 

Our performance is a testament to the passion our associates 

have for the MSA Safety mission and the dedication they 

bring to our customers each day they come to work. In 2023, 

we realized double-digit sales growth and robust margin 

expansion and further strengthened our balance sheet.

We invested more than $80 million, or 4.5% of sales, 

in research and development to fuel innovation 

in tomorrow’s safety products and solutions. 

Driven by engagement, agility 

and flexibility, we were able to meet 

both existing customer demand while 

also delivering on our new product 

development (NPD) commitments. 

These include the SENTRY io® 

Controller and enhancements to our 

Grid software — which now sends 

push notifications to alert safety 

managers of potential hazardous 

situations. We did this while achieving 

37% product vitality for the year. 

From a sales perspective, we had strong execution across 

the portfolio and welcomed many large and influential 

customers to the MSA Safety family.

In Firefighter Safety, these included the Los Angeles 

City Fire Department, the Pittsburgh Bureau of Fire, the 

U.S. Air Force, and several U.K. fire authorities, including 

West Midlands Fire and Rescue Authority. In addition, 

we also delivered healthy growth in our firefighter 

protective apparel and helmets business.

Our Detection business also continued to expand 

substantially. We landed new business across our 

fixed and portable detection products, including MSA 

Bacharach’s multi-year win with the 

U.S. Navy. We also expanded into new 

geographies and served new customers 

with our ALTAIR io™ 4 Portable Gas 

Detector, which integrates with our 

MSA+™ solution.

Additionally, we continued to see 

strong interest in our solutions across 

many diverse markets, including 

growing demand in LNG and hydrogen 

energy applications, utilities, HVAC 

and refrigeration.

The SENTRY io® Controller is one of MSA Safety's 
newest gas and flame monitoring solutions. 
It enables customers to reduce costs while giving 
them access to data that helps to protect workers 
and facilities.

Nish Vartanian
Chairman and Chief Executive Officer
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Within the Industrial Personal Protective Equipment (PPE) 

market, we delivered double-digit growth for the year 

despite a mixed macroeconomic environment.  

Our differentiated fall protection solutions, like the 

V-SHOCK® Series of Personal Fall Limiters, continue to 

garner strong customer interest and gain share, and we 

secured attractive wins in our head protection business.

For the full year, this broad-based demand drove total net 

sales of $1.8 billion, up 17% versus last year. We achieved 

$398 million of adjusted operating income, a 37% 

increase over the prior year, and adjusted diluted 

earnings per share of $7.03, a 24% increase over 2022. 

Free cash flow was $397 million, compared to 

$115 million in 2022. 

Our continuous improvement efforts, driven by the 

MSA Business System (MBS), played a pivotal role 

in our strong results. 

The MBS is our approach to 

working at our best — at our 

most efficient and most 

empowered. It is a combination 

of behaviors, processes 

and tools that provide 

a framework to drive 

continuous improvement 

and create intentional problem-solving practices that 

are consistent across the organization. 

Our overall financial strength enabled us to continue 

investing in the business to drive long-term profitable 

growth and to return excess capital to our shareholders.  

In 2023, we returned $73 million to you, our shareholders, 

through a consistent dividend. I am proud of our rich 

history of paying an increasing dividend for more than 

50 years.

These efforts are making a difference, and are getting 

attention. In 2023, our company was again recognized 

by Newsweek as one of America’s Most Responsible 

Companies and one of America’s Greenest 

Companies. USA Today identified MSA Safety as 

one of America’s Climate Leaders, and regionally, 

the Pittsburgh Post-Gazette named us one 

of Pittsburgh’s Top Workplaces — an honor we’ve 

received 10 times. 

One particular recognition I am most proud 

of, however, is from The Wall Street Journal, which 

named MSA Safety one of the Best-

Managed Companies of 2023. 

In addition to making this list of 

250 companies, MSA Safety was 

noted for its strong performance 

in customer satisfaction, ranking 

among the top 10 in that category. This 

specific recognition reflects the passion our 

associates around the world share in fulfilling MSA Safety’s 

mission to help protect people at work. It also recognizes the 

dedication and talents of our people leaders and 

management team.

Overall, MSA Safety’s performance was strong and rose to 

new heights, and we continue to identify opportunities to 

drive further improvement in the years ahead. MSA Safety 

has never been an organization to stand still. We’ve never 

said, “our work is done.” Our mission is too important to 

allow that kind of thinking. 

TAKING SAFETY TO NEW HEIGHTS | MSA Safety 2023 Annual Report

The ALTAIR io™ 4 Gas Detector is a cloud-connected 
device integrating a powerful combination 
of hardware and software to help drive safety 
compliance. Offering enhanced data analytics, 
the io 4 detector automates previously manual 
tasks, eliminates paperwork and allows for more 
proactive safety management.
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Striving for a Safer Future 

As a purpose-driven organization, we exist to serve 

our customers and help them solve their safety 

and compliance challenges. That puts innovation 

front and center in everything we do. As part of our 

differentiated product development efforts, we work 

closely with our customers to deeply understand 

their processes, pain points and desired outcomes. 

We are committed to combining the latest technologies, 

cloud connectivity and AI to develop and deliver products 

and solutions that delight our customers and have 

a material impact on the efficiency, transparency 

and effectiveness of safety programs around the world.

I am energized when I see our products in use because 

I know they are making a difference in the world (see sidebar 

below). I’m proud of the fact that we help protect more than 

40 million workers around the world every year. These are 

our friends, our family members and our neighbors who 

rely on our products to help keep them safe.

We are an organization grounded in a purposeful mission, 

and guided by core values, with integrity at the center. 

For all of us at MSA Safety, that means doing the right 

thing, including supporting our customers, who are on 

their own sustainability journeys. As leaders and associates 

at MSA Safety, we view ourselves as custodians of the 

MSA Safety mission, and it’s our job to improve safety for all.

Overall, when I think about the future of MSA Safety, 

I think of it this way: when an individual, anywhere 

in the world, thinks of safety — be it a customer, an 

investor or prospective employee — I want them to think 

of MSA — THE SAFETY COMPANY. I am confident our focus 

and determination will continue to make MSA Safety the 

preferred choice for our customers around the world.

Embracing Our History — Reimagining Our Future 

Our success in 2023 didn’t happen overnight. It was built 

over decades, by the passion, dedication and talents 

of many — always with a focus on making MSA Safety 

a higher performing company with greater resiliency 

and durability. 

Indeed, 2023 was a year of tremendous accomplishment. 

It was also a year filled with change and progress. 

Most recently, in February of this year, John T. Ryan III, 

grandson of company co-founder John T. Ryan Sr., 

and a past Chairman and CEO, announced his decision 

to retire from MSA Safety’s Board of Directors when 

his current term ends at the 2024 annual meeting 

of shareholders. When I think of MSA Safety, I think 

of John and the legacy he has helped to build and preserve 

over a remarkable 55 years of continuous service to the 

company. His dedication to our mission, his commitment 

to leading with integrity, and his care for all MSA Safety 

associates — past, present and future — were all 

tremendous influences on my own career. 

Also in February, I announced my intention to retire 

from the company in May of this year. As part of our 

planned management succession, the Board of Directors 

in February elected Steve Blanco to succeed me as CEO, 

effective following our annual meeting of shareholders. 

The Board also elected Steve a Director. 
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Note: As of December 31, 2023. “Workers Protected” is an estimate based on internal data, 

third-party and internal market research, product expert opinions and certain assumptions, 

and is subject to change.

In 2023, MSA Safety set out to quantify the impact of 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. 

The result of that effort is the MSA Safety Impact Metric.

This metric is an estimate of the average number of workers 

MSA Safety’s products and solutions help to protect each year. 

And, as of December 31, 2023, MSA Safety is helping to protect more 

than 40 million workers around the world annually.

At MSA Safety, our driving force has always been our mission. Moving 

forward, this metric will help to guide our team as we continue to 

invent, innovate and create the next generation of safety technology.
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The Board and I are very pleased to welcome Steve to the Board, 

and we are excited to have him move into the CEO role at what 

is an exciting and dynamic time for MSA Safety, and the safety 

industry overall. As the company enters its 110th year in business, 

Steve is ideally suited to lead MSA Safety and strengthen our 

position as the global leader in safety technology and solutions.

I would like to say that serving as the ninth CEO of MSA Safety 

has been one of the greatest privileges and experiences 

of my work life. I have spent my entire career with just one 

organization, and I am humbled and proud to lead a company 

whose only focus is to help protect people at work so they 

can return home safely at the end of each day.

I am especially grateful to the 5,100-plus high-performing 

MSA Safety associates around the world who share one mission, 

one passion and one purpose. Your focus and commitment 

to continuous improvement enables MSA Safety to better serve 

our customers and advance our mission. 

To each shareholder of MSA Safety, I offer you my thanks and 

gratitude as well. When you invest in us, you invest in the 

safety of workers and communities around the world. 

And finally, to those workers around the world who put their 

trust in our brand each and every day, we are grateful for your 

continued belief in us. You are the reason we come to work 

every day.

Time to look to the future and imagine what could be possible for 

workplace safety. It’s been an honor to be a part of this journey.

Thank you all! 

Nish Vartanian 
Chairman and Chief Executive Officer

Investing in MSA Safety 
Brand Visibility — Because 
Every Save Matters

When it comes to fulfilling MSA Safety’s mission, we believe “Every 
Save Matters.” Those words and the MSA Safety logo are being 

seen by more people throughout North America — and around 

the world — because of our expanded brand marketing partnership 

with the Pittsburgh Penguins NHL professional hockey team. 

In 2023, MSA Safety signed a new, multi-year agreement with the 

Penguins that places the MSA Safety logo on both sides of the Penguins 

players’ white helmets for all road games throughout the regular 

season and playoffs.

This investment expands MSA Safety’s brand visibility around the 

world. In addition to the helmet branding, the partnership includes 

placement of the MSA Safety brand on dasher boards along the ice 

rink inside PPG Paints Arena, as well as digital signage, visibility on all 

of the team’s social media channels and placement of the logo within 

the EA Sports “NHL ‘24” video game series. 

The helmet sponsorship furthers MSA Safety’s association with the 

Penguins, which was established in 2016. It now places MSA Safety 

among the top-tier of Pittsburgh Penguins’ corporate partners 

and provides the company with unique opportunities for customer 

and associate engagement activities throughout the season.

TAKING SAFETY TO NEW HEIGHTS | MSA Safety 2023 Annual Report
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Board of Directors
(As of March 28, 2024)

Steven C. Blanco 

 President and Chief Operating Officer

Robert A. Bruggeworth (1) (3) (6)

President and Chief Executive Officer, Qorvo, Inc.  

(high-performance RF components and compound  

semiconductors manufacturer); Director, Qorvo, Inc.; Director,  

Seagate Technology Holdings plc

Gregory B. Jordan (5)

Executive Vice President, General Counsel and  

Chief Administrative Officer of The PNC Financial Services  

Group, Inc. (financial services provider)

William M. Lambert (5)

Retired (2018); formerly Chief Executive Officer and Chairman  

 of the Company; Director, Kennametal, Inc.

Diane M. Pearse (2) (4) (5)

Retired (February 2022); formerly Chief Executive Officer and  

President, Hickory Farms, LLC; Director, Li-Cycle Holdings Corp.

Rebecca B. Roberts (3) (6)

Retired (2011); formerly President of Chevron Pipe Line  

 Company; Director, Black Hills Corporation; Director, AbbVie, Inc.

Sandra Phillips Rogers (2) (6)

 Senior Vice President, Corporate Resources, General Counsel 

and Chief Legal Officer, Toyota Motor North America, Inc. Toyota 

Motor North America, Inc. (automobile manufacturer and seller); 

Director, The Chemours Company

John T. Ryan III (4) (5)

 Retired (2008); formerly Chief Executive Officer and  

Chairman of the Company

Luca Savi (3)

 Chief Executive Officer and President, ITT Inc. (manufacturer 

of critical components and customized technology solutions); 

Director, ITT Inc. 

William R. Sperry (2) (4)

Executive Vice President and Chief Financial Officer of Hubbell  

Incorporated (international manufacturer of quality electrical  

and electronic products)

Nishan J. Vartanian

Chairman and Chief Executive Officer; Director, Koppers  

Holdings Inc.

(1) Lead Independent Director

(2) Member of the Audit Committee

(3) Member of the Compensation Committee

(4) Member of the Finance Committee

(5) Member of the Law Committee

(6) Member of the Nominating and Corporate Governance Committee

Executive Leadership Team
(As of March 28, 2024)

Nishan J. Vartanian

 Chairman and Chief Executive Officer

Steven C. Blanco

 President and Chief Operating Officer

Richard W. Roda 

 Vice President, Secretary and Chief Legal Officer

Jose M. Sanchez

 Vice President, MissionOPS

Stephanie L. Sciullo

  Senior Vice President and President, MSA Americas

Glennis A. Williams

Vice President and Chief Human Resource Officer

Board of Directors and Executive Leadership Team

MSA2024_BOD for END of 10K.indd   1 3/11/24   7:25 PM

David J. Howells

 Interim President, MSA International

Gregory L. Martin

 Senior Vice President, Chief Product and Technology Officer

Lee B. McChesney

 Senior Vice President and Chief Financial Officer



Organization
MSA Safety announces planned CEO succession, retirement of long-time director as the company 

looks to the future.

A
s part of a planned, longer-term effort to continue to develop  
the company’s senior leaders, in May of 2023, MSA Safety 

named Steven C. Blanco as President and Chief Operating Officer. 
With Mr. Blanco’s appointment as President, Nish Vartanian 
continued to serve the company as Chairman and CEO.

In February of 2024, Mr. Vartanian announced his plans to retire 
as CEO of MSA Safety. His retirement will occur in May of 2024, 
but he will remain as a company Director and continue serving 
on the Board. Concurrent with Mr. Vartanian’s retirement, the Board 
elected Mr. Blanco as the company’s next President and CEO, 
effective May 10, 2024, following the company’s annual meeting 
of shareholders. The Board also elected Mr. Blanco a Director. 

Also in February of 2024, John T. Ryan III, Director, announced his 
plans to retire from the Board when his term ends at the company’s 
2024 annual shareholders meeting in May.

In Mr. Blanco’s expanded role as President and Chief Operating 
Officer, he oversaw MSA Safety’s global portfolio along with the 
implementation of the company’s strategic initiatives. Mr. Blanco 
joined MSA Safety in 2012, most recently serving as Senior Vice 
President and President of the company’s Americas business 
segment, a position he held since 2022. Previously, he served 
as Vice President and President of MSA Safety’s Americas business 
segment from 2017 to 2022. During Mr. Blanco’s time leading 
the company’s Americas business segment, comprised of the U.S., 
Canada and Latin America, revenue in the segment grew by more 
than 40%. Prior to that, Mr. Blanco served as Vice President of MSA 
Safety’s Northern North America segment from 2015 to 2017 and 
Vice President of Global Operational Excellence from 2012 to 2015.

During his tenure with the company, Mr. Blanco also helped 
oversee the acquisitions and integrations of Globe Manufacturing, 
Sierra Monitor and Bacharach. Most recently, he has served 
as the architect behind the MSA Business System (MBS), which 
is designed to make the company a best-in-class organization 
by driving a culture of continuous improvement across 
MSA Safety — to innovate, improve and transform the company.

Prior to MSA Safety, Mr. Blanco worked for Eaton Corporation,  
Ford Motor Company and Visteon.

Mr. Vartanian was named Chief Executive Officer in 2018 and 
elected Chairman in 2020. Mr. Vartanian has led MSA Safety 
through years of growth and expansion, navigated the company 
through unprecedented challenges brought by the COVID-19 
pandemic, all while driving record sales and profitability. 
Mr. Vartanian joined MSA Safety in 1985 as a Sales Intern. 
Throughout his career, he worked in various sales leadership 
positions, including Regional Sales Manager, National Sales 
Manager and Director of North American Sales. In 2010, Mr. 
Vartanian led MSA Safety’s integration of General Monitors, 
an acquisition that established MSA Safety as the global leader 
in fixed systems for gas and flame detection. 

In 2013, Mr. Vartanian was elected President of MSA Safety’s 
business in North America. He was later promoted to President 
of the company’s Americas business segment. In 2017, Mr. Vartanian 
was elected a Director and assumed the role of CEO in 2018. 

A Lasting Legacy

W
ith John T. Ryan III’s 
announcement, 

it will conclude his 55 years 
of continuous service 
to the company. Mr. Ryan 
is the grandson of company 
co-founder John T. Ryan Sr. 
He also is the son of the late 
John T. Ryan Jr., who served 
as MSA Safety Chairman from 
1963 to 1990. Born and raised 

in Pittsburgh, Pa., Mr. Ryan has dedicated his professional life 
to advancing the mission of MSA Safety.

Mr. Ryan joined MSA Safety in 1969. From 1974 to 1986, he served 
in the company’s International segment, responsible for operations 
in South America, Asia and the Middle East. He held the role 
of Executive Vice President from 1986 to 1990, responsible for all 
of  MSA Safety’s U.S. operations. He was elected President of MSA 
Safety in 1990, and in 1991, assumed the additional responsibilities 
of Chairman and CEO.

Mr. Ryan served as Chairman and CEO of MSA Safety until his 
retirement from the company in 2008. Following his retirement, 
he remained the Non-Executive Chairman of the Board until May 
of 2015, after which he continued service as a Director. Mr. Ryan 
has served as a Director of MSA Safety since 1981. We congratulate 
Mr. Ryan for his decades of dedication and wish him, and his family, 
the best.

Steve Blanco Nish Vartanian

John T. Ryan III



1000 Cranberry Woods Drive 

Cranberry Township, PA 16066 

724-776-8600 

www.MSAsafety.com

Section 302 Certifications and NYSE  

CEO Certification

In June 2023, 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 Form 10-K for the 
year ended December 31, 2023, 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 2023 Annual Report, including 
Form 10-K, as filed with the Securities and Exchange Commission, 
may be obtained by shareholders after April 1, 2024. 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 Safety
 Chief Financial Officer
 1000 Cranberry Woods Drive
  Cranberry Township, PA 16066


