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Net Sales 

BY SEGMENT

Americas
International

67%

33%

$1.9B

25%

34%

41%

BY PRODUCT CATEGORY

 Detection
Fire Service

 Industrial PPE and Other

$1.9B

Business of MSA Safety

MSA Safety is the global leader in advanced safety products, technologies and solutions 

that help protect people and facility infrastructures throughout the world. MSA’s primary 

products include 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 technologies are used globally across a broad range of diverse end markets, such as 

the fire service, energy, utilities, construction, industrial manufacturing, and applications 

associated with heating, ventilation, air conditioning and refrigeration.

MSA is headquartered in Cranberry Township, Pennsylvania, with operations employing 

approximately 5,300 associates throughout the world. A listed company, MSA’s stock is 

traded on the New York Stock Exchange under the symbol MSA.

About the Cover 

Each year, MSA Safety products and solutions help 

protect more than 40 million workers* around the 

globe. The trust our customers place in MSA is what 

drives us to do our best: to leverage technology and 

use it to envision, design and manufacture the world’s 

most advanced safety products and solutions that 

help keep workers and workplaces safe. That trust is 

also a powerful driver of performance. It challenges 

us to continuously invest in innovation, operational 

excellence and disciplined growth. In doing this, we 

create value not only for our customers, but for all 

MSA stakeholders.

*This metric is an estimate of the average number of workers MSA Safety’s products and solutions help to protect each year.

As of December 31, 2025, “40 million workers” is an estimate based on internal data, third-party and internal market research, 

product expert opinions and certain assumptions, and is subject to change.

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.
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Adjusted Operating Income

Adjusted Operating Margin: 22.1%

$415M
Adjusted EPS

$7.93
Gross Margin

46.5%

2025 FINANCIAL HIGHLIGHTS

KEY FINANCIAL METRICS

COMMITMENT TO INNOVATION

STRONG BALANCE 
SHEET & CASH FLOWCONSISTENT & GROWING DIVIDEND

This page includes certain non-GAAP financial measures. These financial measures include organic sales change, adjusted operating income, adjusted operating margin, adjusted EBITDA, adjusted 

earnings per diluted share, R&D investment, free cash flow, free cash flow conversion, net debt, total debt to adjusted EBITDA and net debt to adjusted EBITDA. For a reconciliation of non-GAAP financial measures to 

the comparable GAAP measures, see “Reconciliation of Non-GAAP Financial Measures” on pages 10 to 11 and pages 27 to 30 of the company’s Annual Report on Form 10-K for the year ended December 31, 2025.

*Detection includes Fixed Gas and Flame Detection, Gas Analysis and Portable Gas Detection. Fire Service includes Self-Contained Breathing Apparatus and Firefighter Helmets and Protective Apparel.  

Industrial PPE and Other includes Industrial Head Protection, Fall Protection and Other PPE Sales.

** Percentage of net sales; includes capitalized software development costs.

$1.9B 
+1% organic growth

Net Sales

37%
Sales Vitality

of sales from products 
developed and launched 

over the past 5 years

4.3%
of net sales

R&D Investment**

KEY METRICS

NET SALES BY PRODUCT CATEGORY*

$464M

Industrial PPE and Other

$763M

Detection

$648M

Fire Service

Dividends Per Share of Common Stock

2021

$1.75

2023

$1.87

2024

$2.00

20252025

$2.10

2022

$1.82$82M dividends paid 
to shareholders

55 consecutive years of dividend 
increases

net leverage
0.9x

106% free cash flow 
conversion

$295M
Free Cash Flow

$80M repurchases of 
common stock

ALTAIR io® 4 
Gas Detection Wearable

Globe® G-XTREME® PRO 
Jacket

Multi-Zone Refrigerant 
Gas Monitor
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TO OUR MSA COMMUNITY,

As I reflect on the past year and look ahead to the future 

for MSA Safety, I am reminded that for more than a century, 

customer trust has been both the inspiration for — and 

the outcome of — our safety innovations. Through world 

wars, economic cycles, industrial transformation and now 

an era of rapid technological acceleration, MSA Safety 

has remained committed to protecting people and the 

facilities in which they work. It is this trusted bond with our 

customers that continues to define who we are and guide 

how we innovate for the future.

The year 2025 brought its share of achievements and 

challenges. One achievement I’m extremely proud of is 

one that connects directly to our mission. At the end of the 

year, MSA officially concluded the year without a Lost Time 

Incident (LTI) in any MSA facility. This is a significant and 

exciting milestone for our company, and it represents more 

than 10 million hours worked by all associates worldwide. 

Further, our Total Recordable Incident Rate (TRIR) for 

the year was 0.25 — the best rate we’ve ever achieved, 

representing our continuous improvement journey. 

Reaching both milestones demonstrates our unwavering 

commitment to safety and outstanding teamwork.

The MSA team is dedicated to our mission and fostering 

a true Culture of Safety. We do this because it’s in our 

DNA, and because we know our associates are essential to 

building innovations that earn the long-term trust of our 

customers. I believe these milestones speak to who we are 

as an organization: a team that cares deeply about one 

another and takes responsibility for doing things the right 

way every time.

Steven C. Blanco

President and Chief Executive Officer

Associates in Pittsfield, New Hampshire, where Globe turnout gear is manufactured, 
celebrate Safety Day. Their efforts, and those of all associates, contributed to the company 

finishing 2025 without a single Lost Time Incident. 



3TECHNOLOGY & TRUST  |  MSA Safety 2025 Annual Report

It was this mission-centric culture that propelled our 

successes in 2025. Overall, we advanced several strategic 

initiatives and posted solid performance across many 

of our industrial and fixed gas and flame detection markets. 

More challenging for us was the fire service market, where 

the timing of government funding resulted in a softer 

demand environment. Inflation and tariff pressures also 

placed pressure on margins, but I am incredibly proud 

of how our global team responded to these challenges. 

They remained steadfastly focused on execution, 

our Accelerate strategic initiatives and a commitment 

to achieving performance excellence. 

Moreover, our associates around the world continued 

to bring forth new ideas and engineer innovative solutions 

that are always centered around the customer. Their passion 

for protecting workers, and their creativity in solving 

evolving safety challenges, remains the engine that 

drives our business to be a leading global industrial safety 

technology company. 

In the pages ahead, I want to share how we navigated 

the year, the progress we made against our Accelerate 

strategy, and the reasons our brand strength and future 

opportunities position us for continued success. Central 

to this progress continues to be the ongoing deployment 

of the MSA Business System (MBS), which defines how 

we operate and continuously improve as an organization. 

With MBS guiding our efforts, we spent 2025 deepening 

customer relationships, advancing innovation and 

sharpening our focus on performance excellence.

A Legacy of Innovation that Continues  

to Build Trust

Few companies in any industry can claim a heritage 

like ours: founded in 1914 by two visionary leaders 

who believed that innovative solutions could save lives. 

From the first electrically powered mining cap lamp 

to breakthrough technologies in gas detection, respiratory 

protection, fall protection and firefighter protective 

equipment, our history is united by a common thread:  

our belief that trust is earned every time our products  

make hazardous jobs safer.

In 2025, we continued to build on that tradition. 

Our investments in R&D enabled us to deliver new features, 

connected capabilities and product enhancements  

across our industrial and gas detection lines. The 37%  

of revenue that came from products introduced over  

the last five years demonstrates the value our customers 

place in MSA’s innovations.

Whether it’s firefighters relying on our self-contained 

breathing apparatus (SCBA), industrial workers trusting our  

fall protection devices, or facilities depending on our 

gas detection systems, our commitment to quality 

and reliability remains central to everything we do.

The Value of Product and Market Diversity 

By serving a wide spectrum of industries, MSA has long 

benefited from the ability to pursue growth opportunities 

while also maintaining stability, even as market dynamics 

shift. Our diverse customer and market portfolio creates 

a strong foundation that helps balance fluctuations 

in any single segment, while building trust and brand 

preference across multiple industries. And that was 

certainly the case in 2025.

Teamwork in action at MSA Safety — where diverse expertise and collaboration fuel 
pioneering innovations that help protect people, places and our planet every day.
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Fixed Gas and Flame Detection (FGFD) 

and Gas Analysis

Our FGFD business delivered solid results in 2025, driven 

by strong technical expertise and the reliable performance 

of our systems. These qualities are essential in mission-

critical environments and continue to reinforce the trust 

our customers place in MSA.

In May, we welcomed M&C TechGroup to the MSA 

family. Based in Germany, M&C TechGroup provides a 

broad range of gas analysis systems that detect, measure 

and monitor gases in critical environments. These products 

are used in a wide range of industries and applications, 

including energy, chemicals, utilities, manufacturing, food 

and beverage, and other industrial applications. 

By bringing aboard M&C, we’re expanding our addressable 

market in detection, with complementary technologies 

across diverse markets. The acquisition aligns well with 

our Accelerate strategy, which includes a focus on growing 

our detection business and enhancing our portfolio 

through strategic acquisitions. 

In 2025, M&C contributed approximately $40 million 

in revenue, adding 2% to our overall growth. 

Portable Gas Detection

MSA also saw healthy demand across portable connected 

and non-connected gas monitoring solutions, driven by 

growing customer preferences and expectations for real-

time hazard visibility and compliance assurance. 

Our MSA+ connected ecosystem, along with our ALTAIR io® 4 

Wearable Device, have been fantastic solutions for this market. 

The impact of these innovations on our portable gas detection 

business continues to shine as key drivers of growth. We expect 

this trend to continue as we go forward, and we know there’s 

more opportunity for this technology across the globe.

M&C TechGroup Acquisition at a Glance

• Expands fixed detection 

portfolio by adding capabilities 

in Gas Analysis and Process 

Safety markets

• Aligns with MSA’s Accelerate
strategy and its focus on growing 

detection business 

• $500 million expansion of 

total addressable market in an 

attractive sector with diverse 

end markets and applications

• Highly complementary to MSA’s 

fixed gas detection products, 

geographies, distribution 

channels and customer base
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Industrial Personal Protective Equipment (PPE)

Demand remained robust across the construction, utilities, 

manufacturing and energy markets. Our broad line 

of fall protection equipment performed particularly well, 

with customers consistently citing product reliability and 

ergonomic comfort as key drivers.

In 2025, our team worked to enhance the delivery of key 

fall protection offerings to better support customers when 

products are needed urgently. Deploying a manufacturing 

strategy that focused on reducing product components 

to enhance availability and delivery, these efforts helped 

drive double-digit, year-over-year growth in our fall 

protection business.

In our head protection business, we released our new 

V-Gard H2® Full Brim Safety Helmet, the latest example of 

MSA innovation in our line of Type I and Type II industrial 

head protection. 

Meeting ANSI Type II certification, it can be equipped 

with an optional Mips® safety system that offers rotational

impact protection to help reduce the risk of traumatic 

brain injuries.

Fire Service Equipment

In November, we were pleased to announce that our next 

generation self-contained breathing apparatus – the 

G1™ XR SCBA – was the first breathing apparatus to be 

certified as meeting the requirements of NFPA-1970 (2025 

Edition).  This is the newest standard from the National Fire 

Protection Association (NFPA) that specifies demanding 

performance requirements for SCBA sold and marketed in 

the U.S. 

Following a year in which the U.S. federal government 

shutdown disrupted and delayed the timing of fire 

department purchases funded by Assistance to Firefighters 

Grant (AFG) dollars, the long-term fundamentals — and the 

trust firefighters place in their MSA equipment — remain 

strong.  With advancements like the newly certified G1 

XR SCBA, MSA is well positioned to meet firefighter needs 

for reliability, durability and innovation.  These are the 

attributes that earn trust, and they remain the pillars of our 

engineering and product development efforts.

The V-Gard H2® Full Brim Safety Helmet is the latest addition to MSA Safety’s 
industry-leading head protection portfolio. It features an integrated chinstrap 
for enhanced lateral impact protection and an optional Mips® suspension that 

adds greater rotational impact protection. 
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Looking Ahead with Confidence

As we look to 2026 and beyond, we expect global demand 

for safety technology to continue to grow. Organizations 

are seeking better visibility, stronger compliance and 

more advanced and “intelligent” safety solutions. These 

trends directly align with our strengths, as well as our 

ability to consistently design and deliver innovations that 

customers trust with their lives and their enterprises. 

Our strategy is clear:

• Lead through innovation

• Expand our global reach

• Deliver performance excellence

• Build a world-class culture of service and execution

• Effectively deploy capital

Our financial foundation is strong. Our brand is trusted. 

Our products help to save lives and protect critical 

infrastructures. And our long-term strategy is aligned to 

the influences that are reshaping safety across the globe.

We are built for resilience. We are built for innovation. 

And we are built to earn and keep customer trust 

over generations.

A Final Word of Thanks

To our customers, I want to thank you for placing your trust 

in us. We are honored to protect the people who protect 

our communities, industries and vital infrastructures.

To our shareholders, thank you for your continued 

confidence in MSA Safety. Your support enables 

us to invest in the innovations that keep us at the forefront 

of the safety industry.

To our associates, thank you for your commitment, your 

expertise and your passion for our mission. You are the 

stewards of trust that define MSA, and your work enables 

us to serve our customers across all of our critical markets. 

The world changes, but our purpose does not. We innovate. 

We protect. And we build the trust that allows workers 

everywhere to return home safely at the end of every shift.

With much appreciation,

Steven C. Blanco

President and Chief Executive Officer

Steven C Blanc

WE ARE BUILT FOR RESILIENCE. WE ARE BUILT FOR INNOVATION. AND WE ARE BUILT 

TO EARN AND KEEP CUSTOMER TRUST OVER GENERATIONS.
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WHERE TECHNOLOGY & TRUST MEET
Some of the most meaningful intersections between MSA technology and customer trust can be seen in “save stories” — 
stories of critical situations where our leading safety technologies helped protect workers from potentially life-altering injuries.

Every year, customers reach out to MSA to share deeply personal accounts of how our products and solutions performed 
during extreme events. The past year was no exception. Below is a sampling of save stories made possible through MSA’s 
ongoing commitment to quality and innovation.

MSA head protection products 

include the Skullgard® Helmet, 

which sets the standard for 

environments such as steel mills, 

and recent innovations such as 

the V-Gard H2® Safety Helmet 

and V-Gard C1® Helmet.

A worker in a U.S. steel mill was crushed 

between a heat exchanger and another 

piece of machinery. Bolts on the heat 

exchanger punched two holes through 

the shell of his Skullgard® Helmet. While 

the worker sustained injuries that included 

a broken C2 vertebrae and broken left 

shoulder blade, he said the helmet bore

the brunt of the damage. 

In his message to MSA, he wrote: “I just 

wanted to say thank you for building 

a superior product. I would not be here 

if I had a (lesser) hard hat on that day. 

I will only wear MSA products the rest 

of my career.” 

MSA continuously builds on its base 

of proven industrial head protection 

products, launching new items 

such as the V-Gard H2® Safety Helmet as 

well as innovative accessories for increased 

protection, comfort and productivity.
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The ALTAIR io® 4 Wearable Gas Detector works seamlessly with the 

MSA Grid and the ALTAIR io® Dock, simplifying compliance and fleet 

management and providing increased visibility into worker safety.A technician at a French wastewater lift 

station opened a utility cover during 

a routine pumping operation, unaware 

that a dangerously high concentration 

of hydrogen sulfide (H2S) gas had built 

up in the area.

The buildup triggered multiple H2S alarms 

and the technician’s ALTAIR io® 4 Detector 

sent real-time alerts to his safety manager’s 

phone via the MSA Grid. The manager 

immediately contacted the technician 

to assess his condition and stop the work.

The technician thankfully avoided serious 

poisoning and a potentially worse outcome.

MSA’s ongoing, focused investments 

in developing connected solutions — for 

industrial workers, firefighters and building 

infrastructures — are designed to meet our 

customers’ growing need for technologies 

that drive better visibility, awareness, 

efficiency and decision-making.
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The M1 Self-Contained Breathing Apparatus (SCBA) was designed 

and developed side-by-side with firefighters, and represents the most 

advanced, ergonomic and modular SCBA system on the market.

A firefighter in Taiwan was working his 

way to the top of a five-story structure 

fire to rescue five people stranded there. 

As he progressed, he felt a wave of high 

heat coming from his front left side.

The firefighter was outfitted with MSA’s 

F1 Fire Helmet and M1 SCBA with the 

Ultra Elite® Mask and ClearCommand 

Communications System. The ensemble 

successfully protected him — and helped 

him reach the people awaiting rescue.

Innovation in the fire service is a 

continuous journey, and MSA listens 

closely to customers in designing 

protective equipment and connected 

solutions that help elevate firefighter 

safety — from head to toe.
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Reconciliation of Non-GAAP Financial Measures

(In thousands, except per share amounts) Twelve Months Ended December 31,

2025 2024 % Change

Net income $                   278,924 $                    284,967 (2%)

Currency exchange losses (gains), net  15,801  3,638 

Restructuring charges  3,897  6,397 

Acquisition-related amortization  12,615  9,174 

Transaction costs (a)  10,467  886 

Asset related losses  1,408  819 

Pension settlement  721  1,308 

Net cost for product related legal matter  -  5,000 

Income tax expense on adjustments  (11,904)  (7,689)

Adjusted earnings $                     311,929 $                    304,500 2%

Adjusted earnings per diluted share $                         $7.93  $                            7.70 3%

Adjusted Earnings and Adjusted Earnings per Diluted Share (Unaudited)

(In thousands)
Twelve Months Ended

December 31,

2025

Operating income  $                                     371,818 

Depreciation and amortization  58,313 

Currency exchange losses, net  15,801 

Restructuring charges  3,897 

Acquisition-related amortization  12,615 

Transaction costs(a)  10,467 

Adjusted EBITDA  $                                     472,911 

Total end-of-period debt  $                                    580,934 

Total end-of-period cash and cash equivalents  165,067 

Net debt $                                     415,867 

Net debt to adjusted EBITDA  0.9 

(a) Transaction costs include advisory, legal, accounting, valuation, and other professional or consulting fees incurred during our evaluation of or in connection with acquisitions and divestitures. 

These costs are included in selling, general and administrative expense in the Consolidated Statements of Operations.                 

Management believes that Debt to Adjusted EBITDA and Net Debt to Adjusted EBITDA are useful measures for investors, as management uses these measures to internally assess the Company’s liquidity and balance sheet strength. 

There can be no assurances that MSA’s definition of Debt to Adjusted EBITDA and Net Debt to Adjusted EBITDA is consistent with that of other companies. 

Net Debt to Adjusted EBITDA (Unaudited)

Management believes that adjusted earnings and adjusted earnings per diluted share are useful measures for investors, as management uses these measures to internally assess the company’s performance and ongoing operating trends. There can 

be no assurances that additional special items will not occur in future periods, nor that MSA’s definition of adjusted earnings is consistent with that of other companies. As such, management believes that it is appropriate to consider both net income 

determined on a GAAP basis as well as adjusted earnings. 
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R&D Investment (Unaudited)

(In thousands, except percentage amounts)
Twelve Months Ended 

December 31,

2025

Cash flow from operating activities  $                                    363,867 

Capital expenditures  (68,438)

Free cash flow  $                                    295,429 

Net Income  278,924 

Free cash flow conversion 106%

Free Cash Flow (Unaudited)

Management believes that free cash flow is a meaningful measure for investors. Management reviews cash from operations after deducting capital expenditures because these expenditures are necessary to promote growth of MSA’s business and 

are likely to produce cash from operations in future periods. It is important to note that free cash flow does not reflect the residual cash balance of the company for discretionary spending since other items, including debt and dividend payments, are 

deducted from free cash flow before arriving at the company’s ending cash balance. Management defines free cash flow conversion as free cash flow divided by net income. There can be no assurances that MSA’s definition of free cash flow is consistent 

with that of other companies. As such, management believes that it is appropriate to consider cash from operating activities determined on a GAAP basis as well as free cash flow.

Management believes that total R&D investment is a meaningful measure for investors. Management includes capitalized software development costs when evaluating total research and development 

expenditures as it believes it better represents its overall spend. Management defines R&D investment as research and development expense plus capitalized software development cost. As such, 

management believes that it is appropriate to consider research and development expense determined on a GAAP basis as well as total R&D investment.

(In thousands, except percentage amounts)
Twelve Months Ended 

December 31,

2025

Research and development expense $                                       65,343 

Capitalized software development costs  14,914 

Total R&D investment $                                       80,257 

Net sales $                                  1,874,814 

R&D investment (% net sales) 4.3%
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Board of Directors and Executive Leadership Team

Board of Directors
(As of March 26, 2026)

Steven C. Blanco 

 President and Chief Executive Officer

Robert A. Bruggeworth (1) (3) (5)

 President and Chief Executive Officer, Qorvo, Inc.  

 (high-performance RF components and compound   

 semiconductors manufacturer); Director, Qorvo, Inc.

Gregory B. Jordan (3) (4) (5)

 Vice Chair  The PNC Financial Services Group, Inc.

  (financial services provider), serving in a  

    part-time advisory role

William M. Lambert (4)

 Retired (2018); formerly Chief Executive Officer and Chairman  

 of the Company; Chairman, Kennametal, Inc.

Diane M. Pearse (2) (4) 

 Retired (February 2022); formerly Chief Executive Officer and  

 President, Hickory Farms, LLC

 

 

 

 

 

 

Sandra L. Phillips (2) (4) (5)

  Senior Vice President, Chief Legal Officer, Corporate Secretary 

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

(automobile manufacturer and seller); Director, Globe Life Inc.

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)

 Executive Vice President  Hubbell Incorporated 

 (international manufacturer of quality electrical   

 and electronic products)

Nishan J. Vartanian

 

(1) Lead Independent Director

(2) Member of the Audit Committee

(3) Member of the Compensation and Talent Management Committee

(4) Member of the Law Committee

(5) Member of the Nominating and Corporate Governance Committee

Executive Leadership Team
(As of March 26, 2026)

Julie A. Beck

 

Senior Vice President, Chief Financial Officer and Treasurer

Steven C. Blanco

 

President and Chief Executive Officer

David J. Howells

 Senior Vice President and President, MSA International

Vitor Kiem

 Vice President and President, APAC Business

Gustavo E. Lopez 

 Vice President, Product Strategy and Development

 

 

Richard W. Roda 

 Vice President, Secretary and Chief Legal Officer

Jose M. Sanchez

 Vice President and President, EMEA Business 

Stephanie L. Sciullo

  Senior Vice President and President, MSA Americas

Heiko Will

 Chief Information Officer

Glennis A. Williams

  Vice President, Chief Human Resources Officer and  

Global Business Services

,

,

,

Non-Executive Chairman; Retired (2024); formerly Chief Executive 

Officer of the Company; Director, Koppers Holdings, Inc.



Section 302 Certifications and 

NYSE CEO Certification

In June 2025, 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, 2025, 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 2025 Annual Report, including 
Form 10-K, as filed with the Securities and Exchange Commission, 
may be obtained by shareholders after March 26, 2026. 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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