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As of February 19, 2015, there were outstanding 37,451,901 shares of common stock, no par value. The aggregate
market value of voting stock held by non-affiliates as of June 30, 2014 was approximately $1.8 billion.
DOCUMENTS INCORPORATED BY REFERENCE
Portions of the Proxy Statement for the May 12, 2015 Annual Meeting of Shareholders are incorporated by reference
into Part III.
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Forward-Looking Statements
This report may contain (and verbal statements made by MSA Safety Incorporated (MSA) may contain)
forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. These
statements relate to future events or our future financial performance and involve known and unknown risks,
uncertainties and other factors that may cause our actual results, levels of activity, performance or achievements to be
materially different from any future results, levels of activity, performance or achievements expressed or implied by
these forward-looking statements. These risks and other factors include, but are not limited to, those listed in this
report under “Risk Factors,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations,”
and elsewhere in this report. In some cases, you can identify forward-looking statements by words such as “may,” “will,”
“should,” “expects,” “intends,” “plans,” “anticipates,” “believes,” “estimates,” “predicts,” “potential” or other comparable words. Actual
results, performance or outcomes may differ materially from those expressed or implied by these forward-looking
statements. Although we believe that the expectations reflected in the forward-looking statements are reasonable, we
cannot guarantee future results, levels of activity, performance or achievements. We are under no duty to update
publicly any of the forward-looking statements after the date of this report, whether as a result of new information,
future events or otherwise.
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PART I
Item 1. Business
Overview—MSA was founded in Pennsylvania in 1914. We are a global leader in the development, manufacture and
supply of products that protect people’s health and safety. Our safety products typically integrate a combination of
electronics, mechanical systems and advanced materials to protect users against hazardous or life threatening
situations. Our comprehensive line of safety products is used by workers around the world in a broad range of markets
including the oil and gas, fire service, mining and construction industries, as well as the military. Our core products
include fixed gas and flame detection systems, breathing apparatus where self-contained breathing apparatus or SCBA
is the principal product, portable gas detection instruments, head protection products and fall protection devices.
We dedicate significant resources to research and development, which allows us to produce innovative safety products
that are often first to market and exceed industry standards. Our global product development teams include
cross-geographic and cross-functional members from various areas throughout the company, including research and
development, marketing, sales, operations and quality management. Our engineers and technical associates work
closely with the safety industry’s leading standards-setting groups and trade associations to develop industry specific
product requirements and standards and to anticipate their impact on our product lines.
Segments—We tailor our product offerings and distribution strategy to satisfy distinct customer preferences that vary
across geographic regions. To best serve these customer preferences, we have organized our business into nine
geographic operating segments that are aggregated into three reportable geographic segments: North America, Europe
and International. Segment information is presented in the note entitled “Segment Information” in Item 8—Financial
Statements and Supplementary Data.
Because our financial statements are stated in U.S. dollars and much of our business is conducted outside the U.S.,
currency fluctuations may affect our results of operations and financial position and may affect the comparability of
our results between financial periods.
Products—We manufacture and sell a comprehensive line of safety products to protect the health and safety of workers
around the world in the oil and gas, fire service, construction, mining and other industrial applications, as well as the
military. Our products protect people against a wide variety of hazardous or life-threatening situations.
The following is a brief description of each of our product categories:
Core products. MSA's corporate strategy includes a focus on driving sales of core products, which typically realize a
higher gross profit margin than non-core products. Core products include fixed gas and flame detection systems,
breathing apparatus where SCBA is the principal product, portable gas detection instruments, head protection products
and fall protection devices. These products receive the highest levels of investment and resources and provide higher
levels of return on investment in alignment with our commitment to grow core product sales in both emerging and
developed markets. These products comprised approximately 74% of sales in 2014.
The following is a brief description of our core product offerings:
Fixed gas and flame detection instruments ("FGFD"). Our permanently installed fixed gas and flame detection
instruments are used in oil, gas and petrochemical facilities and general industrial production facilities to detect the
presence or absence of various gases in the air. Typical applications of these instruments include the detection of an
oxygen deficiency in confined spaces or the presence of combustible or toxic gases. FGFD product lines have a
meaningful portion of overall revenue tied to day to day operations including replacement components and related
service. A portion of business from this product line is generally tied to project business associated with upstream
exploration and production activity. Products include:

•

Multi-point permanently installed gas detection systems. This product line is used to monitor for combustible and
toxic gases and oxygen deficiency in virtually any application where continuous monitoring is required. Our systems
are used for gas detection in petrochemical, pulp and paper, wastewater, refrigerant monitoring, and general industrial
applications. These systems utilize a wide array of sensing technologies including electrochemical, catalytic, infrared
and ultrasonic.
•Flame detectors and open-path infrared gas detectors. These instruments are used for plant-wide monitoring of toxic
gases and for detecting the presence of flames. These systems use infrared optics to detect potentially hazardous
conditions across long distances, making them suitable for use in such applications as offshore oil rigs, storage
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vessels, refineries, pipelines and ventilation ducts. First used in the oil and gas industry, our systems now have broad
applications in petrochemical facilities, the transportation industry and in pharmaceutical production.
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Breathing apparatus products. Breathing apparatus products include SCBA, face masks and respirators, where SCBA
is the primary product offering. SCBA are used by first responders, petrochemical plant workers and anyone entering
an environment deemed immediately dangerous to life and health. SCBA are also used by first responders to protect
against exposure to chemical, biological, radiological and nuclear agents, which are collectively referred to as CBRN.
Our recently approved next generation G1 SCBA is an entirely redesigned platform that offers many customizable and
differentiated features. We currently have 1 patent issued and an additional 13 patents pending for this product.
Portable gas detection instruments. Our hand-held portable gas detection instruments are used by oil, gas and
petrochemical workers; general industry workers; miners; and first responders to detect the presence or absence of
various gases in the air. Typical applications of these instruments include the detection of an oxygen deficiency in
confined spaces or the presence of combustible or toxic gases. Our single- and multi-gas detectors provide portable
solutions for detecting the presence of oxygen, combustible gases and various toxic gases, including hydrogen sulfide,
carbon monoxide, ammonia and chlorine, either singularly or up to six gases at once. Our ALTAIR® 2X Single or
Two Gas Detectors; ALTAIR® 4X and ALTAIR® 5X Multigas Detectors with XCell® sensor technology, which
include internally developed sensors, provide faster response times and unsurpassed durability in a tough,
easy-to-operate package. The ALTAIR® 2XP provides users with unique and significant cost of ownership advantages
over competitive offerings by giving users the ability to perform their own daily bump test to make sure the
instrument is functioning properly. Occupational Health and Safety Magazine named our ALTAIR® 2XP product the
2014 new product of the year in the gas detection category.
Head protection. We offer a complete line of industrial head protection that includes the iconic V-Gard® helmet brand,
a bellwether product in MSA's portfolio for over 50 years. We offer customers a wide range of color choices and we
are a world leader in the application of customized logos. Our industrial head protection has a wide user base
including oil, gas and petrochemical workers, steel and construction workers, miners and industrial workers. Our
Fas-Trac® III Suspension system was designed to provide comfort for the users of our helmets without sacrificing
safety. Occupational Health and Safety Magazine named this product the 2014 new product of the year in the head
protection category.
Fall protection. Our broad line of fall protection equipment includes confined space equipment, harnesses, fall arrest
equipment, lanyards and lifelines. Fall protection equipment is used by workers in the construction industry, oil, gas
and petrochemical market, utilities industry and general industrial applications, and anyone working at height.
Non-core products. MSA maintains a portfolio of non-core products which includes both adjacent and peripheral
offerings. Adjacent products reinforce and extend the core, drawing upon our customer relationships, distribution
channels, geographical presence and technical experience. These products are complimentary to the core offerings and
have their roots within the core product value chain. Key adjacent products include respirators, eye and face
protection, fire helmets, thermal imaging cameras, ballistic helmets, and gas masks. Gas masks and ballistic helmet
sales represent the primary purchases of our military customers and were approximately $61 million globally in 2014.
Peripheral products are primarily sold to the mining industry and reflect a small portion of consolidated sales.
Customers—Our customers generally fall into three categories: distributors, industrial or military end-users, and retail
consumers. In North America, the majority of our sales are made through our distributors. In our European and
International segments, sales are made through both indirect and direct sales channels. For the year ended
December 31, 2014, no individual customer represented more than 10% of our sales.
Sales and Distribution—Our sales and distribution team consists of marketing, field sales and customer service
organizations, totaling over 800 dedicated associates. In most geographic areas, our field sales organizations work
jointly with select distributors to call on end-users and educate them about hazards, exposure limits, safety
requirements and product applications, as well as the specific performance attributes of our products. In our
International segment and Eastern Europe region, where distributors are not as well established, our sales associates
often work with and sell directly to end-users. We believe that understanding end-user requirements is critical to
increasing MSA's market share.
The in-depth customer training and education provided by our sales associates to our customers is critical to ensuring
proper use of many of our products, such as SCBA and gas detection instruments. As a result of our sales associates
working closely with end-users, they gain valuable insight into customer preferences and needs. To better serve our
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customers and to ensure that our sales associates are among the most knowledgeable and professional in the industry,
we place significant emphasis on training our sales associates in product application, industry standards and
regulations.
We believe our sales and distribution strategy allows us to deliver a customer value proposition that differentiates our
products and services from those of our competitors, resulting in increased customer loyalty and demand.
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In areas where we use indirect selling, we promote, distribute and service our products to general industry through
authorized national, regional and local distributors. Some of our key distributors include Airgas, W.W. Grainger Inc.,
Fastenal and Hagemeyer. In North America, we distribute fire service products primarily through specially trained
local and regional distributors who provide advanced training and service capabilities to volunteer and paid municipal
fire departments. In our European and International segments, we primarily sell to and service the fire service market
directly. Because of our broad and diverse product line and our desire to reach as many markets and market segments
as possible, we have over 4,000 authorized distributor locations worldwide. No individual distributor accounts for
more than 10% of our sales.
Our Safety Works, LLC joint venture provides a broad range of safety products and gloves to the North American
do-it-yourself and independent contractor market through various channels. These include distributors such as Orgill,
hardware and equipment rental outlets such as United Rentals, and retail chains such as TrueValue and Do it Best.
Competition— The worldwide personal protection equipment market is broad and highly fragmented with few
participants offering a comprehensive line of safety products. The sophisticated safety products market in which we
compete is comprised of both core and non-core offerings, specifically adjacent products, and generates annual sales
of approximately $12 billion. We maintain a leading position in nearly all of our core products except in fall
protection. Over the long-term, we believe global demand for safety products will continue to grow. Purchases of
these products are non-discretionary, protecting workers' health in hazardous and life-threatening work environments.
Their use is often mandated by government and industry regulations, which are increasing on a global basis.
Moreover, safety products industry revenues reflect the need to consistently replace many safety products that have
limited life spans due to normal wear and tear or because they are one time use products by design.
The safety products market is highly competitive, with participants ranging in size from small companies focusing on
a single type of personal protection equipment to a few large multinational corporations that manufacture and supply
many types of sophisticated safety products. Our main competitors vary by region and product. We believe that
participants in this industry compete primarily on the basis of product characteristics (such as functional performance,
agency approvals, design and style), brand name recognition, support and price.
We believe we compete favorably within each of our operating segments as a result of our high quality, our innovative
offerings and strong brand trust and recognition.
Research and Development—To maintain our position at the forefront of safety equipment technology, we operate
several sophisticated research and development facilities. We believe our dedication and commitment to innovation
and research and development allows us to produce state-of-the-art safety products that are often first to market and
exceed industry standards. In 2014, 2013 and 2012, on a global basis, we spent $48.2 million, $45.9 million and $40.9
million, respectively, on research and development, reflecting 4.3%, 4.1% and 3.7% of sales respectively. Our primary
engineering groups are located in the United States, Germany, China and France. Our global product development
teams include cross-geographic and cross-functional members from various areas throughout the company, including
research and development, marketing, sales, operations and quality management. These teams are responsible for
setting product line strategy based on their understanding of customers' needs and available technology, as well as the
opportunities and challenges they foresee in each product area. We believe our team-based, cross-geographic and
cross-functional approach to new product development is a source of competitive advantage. Our approach to the new
product development process allows us to tailor our product offerings and product line strategies to satisfy distinct
customer preferences and industry regulations that vary across our operating segments.
We believe another important aspect of our approach to new product development is that our engineers and technical
associates work closely with the safety industry’s leading standards-setting groups and trade associations. These
organizations include the National Institute for Occupational Safety and Health ("NIOSH"), the National Fire
Protection Association ("NFPA"), American National Standards Institute ("ANSI"), International Safety Equipment
Association ("ISEA"), and their overseas counterparts. We work with these organizations to develop industry specific
product requirements and standards and anticipate their impact on our product lines. Key members of our management
team understand the impact that these standard-setting organizations have on our new product development pipeline.
As such, management devotes significant time and attention to anticipating a new standard’s impact on our sales and
operating results. Because of our understanding of customer needs, membership on global standard-setting bodies,
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investment in research and development and our unique new product development process, we believe we are
well-positioned to anticipate and adapt to changing product standards. While we acknowledge that the length of the
approval process can be unpredictable, we also believe that we are well positioned to gain the approvals and
certifications necessary to meet new government and multinational product regulations.
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Patents and Intellectual Property—We own significant intellectual property, including a number of domestic and foreign
patents, patent applications and trademarks related to our products, processes and business. Although our intellectual
property plays an important role in maintaining our competitive position in a number of markets that we serve, no
single patent, or patent application, trademark or license is, in our opinion, of such value to us that our business would
be materially affected by the expiration or termination thereof, other than the “MSA” trademark. Our patents expire at
various times in the future not exceeding 20 years. Our general policy is to apply for patents on an ongoing basis in
the United States and other countries, as appropriate, to perfect our patent development. In addition to our patents, we
have also developed or acquired a substantial body of manufacturing know-how that we believe provides a significant
competitive advantage over our competitors'.
Raw Materials and Suppliers—Many of the components of our products are formulated, machined, tooled or molded
in-house from raw materials, which comprise approximately two thirds of our cost of sales. For example, we rely on
integrated manufacturing capabilities for breathing apparatus, gas masks, ballistic helmets, hard hats and circuit
boards. The primary raw materials that we source from third parties include rubber, high density polyethylene,
chemical filter media, eye and face protective lenses, air cylinders, certain metals, electronic components and ballistic
resistant and non-ballistic fabrics. We purchase these materials both domestically and internationally, and we believe
our supply sources are both well established and reliable. We have close vendor relationship programs with the
majority of our key raw material suppliers. Although we generally do not have long-term supply contracts, thus far we
have not experienced any significant problems in obtaining adequate raw materials. Please refer to MSA's Form SD
filed on June 2, 2014 for further information on our conflict minerals analysis. Form SD may be obtained free of
charge at www.sec.gov.
Associates—At December 31, 2014, we employed approximately 5,000 associates, of which 2,900 were employed by
our European and International segments. None of our U.S. associates are subject to the provisions of a collective
bargaining agreement. Some of our associates outside the United States are members of unions. We have not
experienced a significant work stoppage in over 10 years and believe our relations with our associates are strong.
Environmental Matters— Our facilities and operations are subject to laws and regulations relating to environmental
protection and human health and safety. In the opinion of management, compliance with current environmental
protection laws will not have a material adverse effect on our financial condition. See Item 1A, Risk Factors, for
further information regarding our environmental risks which could impact the Company.
Seasonality— Our operating results are not significantly affected by seasonal factors. Sales are generally higher during
the second and fourth quarters. During periods of economic expansion or contraction and following significant
catastrophes, our sales by quarter have varied appreciably from this seasonal pattern. Government related sales tend to
spike in the fourth quarter. North America sales tend to be strong during the petrochemical refinery turnaround
seasons late in the first quarter, early in the second quarter and then again at the end of the third quarter and beginning
of the fourth quarter. European sales are typically weaker in the summer holiday months. International has recently
had strong fourth quarters, but seasonality can be strongly affected by the timing of delivery of larger orders.
Invoicing and the delivery of larger orders can affect sales patterns variably across all reporting segments.
Available Information—Our Internet address is www.MSAsafety.com. We make the following filings available free of
charge on the Investor Relations page on our website as soon as reasonably practicable after they have been
electronically filed with or furnished to the Securities and Exchange Commission ("SEC"): our annual reports on
Form 10-K, our quarterly reports on Form 10-Q, our current reports on Form 8-K and any amendments to those
reports filed or furnished pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as well as our
proxy statement. Information contained on our website is not part of this annual report on Form 10-K or our other
filings with the Securities and Exchange Commission. The SEC maintains an Internet site at www.sec.gov that
contains reports, proxy and information statements and other information regarding issuers like us who file
electronically with the SEC. You also may read and copy any materials we file with the SEC at the SEC’s Public
Reference Room at 100 F Street, NE, Washington, DC 20549-0213. You may obtain information on the operation of
the Public Reference Room by calling the SEC at 1-800-SEC-0330.
Item 1A. Risk Factors
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Unfavorable economic and market conditions could materially and adversely affect our business, results of operations
and financial condition.
We are subject to risks arising from adverse changes in global economic conditions. Although economic conditions
generally improved in 2014, the global economy remains unstable. For example, we are currently seeing a slowdown
in China and recessionary conditions in Brazil. We expect economic conditions will continue to be challenging and
uneven for the foreseeable future. Adverse changes in economic conditions could result in declines in revenue,
profitability and cash flow due to reduced orders, payment delays, supply chain disruptions or other factors caused by
the economic challenges faced by our customers and suppliers.
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Over the past several years our sales have been positively impacted by the General Monitors acquisition and the
organic growth within MSA's line of core products. The increase in sales, primarily to the oil, gas and petrochemical
market, exposes MSA to the risks of doing business in that global market. Additionally, we estimate that roughly 35%
percent of our global business is sold into energy market vertical. Approximately 10% - 15% of consolidated revenue
primarily in industrial head protection and portable gas detection is more exposed to a pull back in employment trends
across the energy market. Another 5% - 10% of consolidated revenue, primarily in the FGFD product line is more
exposed to a pull back in capital equipment spending within the energy market. It is possible that the volatility in
upstream, midstream and downstream markets, driven partly by geopolitical factors, could negatively impact our
business and our results of operations and financial condition.
A reduction in the spending patterns of government agencies or delays in obtaining government approval for our
products could materially and adversely affect our net sales, earnings and cash flow.
The demand for our products sold to the fire service market, the homeland security market and other government
agencies is, in large part, driven by available government funding. Government budgets are set annually and we
cannot assure you that government funding will be sustained at the same level in the future. A significant reduction in
available government funding could materially and adversely affect our net sales, earnings and cash flow.
Our ability to market and sell our products is subject to existing government regulations and standards. Changes in
such regulations and standards or our failure to comply with them could materially and adversely affect our results of
operations.
Most of our products are required to meet performance and test standards designed to protect the health and safety of
people around the world. Our inability to comply with these standards may materially and adversely affect our results
of operations. Changes in regulations could reduce the demand for our products or require us to re-engineer our
products, thereby creating opportunities for our competitors. Regulatory approvals for our products may be delayed or
denied for a variety of reasons that are outside of our control. Additionally, market anticipation of significant new
standards can cause customers to accelerate or delay buying decisions.
We are subject to various federal, state and local laws and any violation of these laws could adversely affect our
results of operations.
We are subject to extensive regulation from U.S. federal, state, and local governments, as well as the governments of
the countries in which we conduct business. Failure to comply with these regulations could result in severe civil or
criminal penalties, sanctions or significant changes to our operations. These actions could have a materially adverse
effect on our business, results of operations and financial condition.
We are subject to various environmental laws and any violation of these laws could adversely affect our results of
operations.
Included in the extensive laws, regulations and ordinances, to which we are subject, are those relating to the protection
of the environment. Examples include those governing discharges to air and water, handling and disposal practices for
solid and hazardous wastes and the maintenance of a safe workplace. These laws impose penalties for noncompliance
and liability for response costs and certain damages resulting from past and current spills, disposals, or other releases
of hazardous materials. We could incur substantial costs as a result of noncompliance with or liability for cleanup
pursuant to these environmental laws. Such laws continue to change, and we may be subject to more stringent
environmental laws in the future. If more stringent environmental laws are enacted, these future laws could have a
materially adverse effect on our results of operations.
The markets in which we compete are highly competitive, and some of our competitors have greater financial and
other resources than we do. The competitive pressures faced by us could materially and adversely affect our business,
results of operations and financial condition.
The safety products market is highly competitive, with participants ranging in size from small companies focusing on
single types of safety products, to large multinational corporations that manufacture and supply many types of safety
products. Our main competitors vary by region and product. We believe that participants in this industry compete
primarily on the basis of product characteristics (such as functional performance, agency approvals, design and style),
price, brand name trust and recognition and customer service. Some of our competitors have greater financial and
other resources than we do and our business could be adversely affected by competitors’ new product innovations,
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existing or new competitors. We may not be able to compete successfully against current and future competitors and
the competitive pressures faced by us could materially and adversely affect our business, results of operations and
financial condition.
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If we fail to introduce successful new products or extend our existing product lines, we may lose our market position
and our financial performance may be materially and adversely affected.
In the safety products market, there are frequent introductions of new products and product line extensions. If we are
unable to identify emerging consumer and technological trends, maintain and improve the competitiveness of our
products and introduce new products, we may lose our market position, which could have a materially adverse effect
on our business, financial condition and results of operations. We continue to invest significant resources in research
and development and market research. However, continued product development and marketing efforts are subject to
the risks inherent in the development process. These risks include delays, the failure of new products and product line
extensions to achieve anticipated levels of market acceptance and the risk of failed product introductions.
Product liability claims and our inability to collect related insurance receivables could have a materially adverse effect
on our business, operating results and financial condition.
MSA and its subsidiaries face an inherent business risk of exposure to product liability claims arising from the alleged
failure of our products to prevent the types of personal injury or death against which they are designed to protect.
Although we have not frequently experienced any material uninsured losses due to product liability claims, it is
possible that we could experience material losses in the future. In the event any of our products prove to be defective,
we could be required to recall or redesign such products. In addition, we may voluntarily recall or redesign certain
products that could potentially be harmful to end users. Any claim or product recall that results in significant expense
or adverse publicity against us, could have a materially adverse effect on our business, operating results and financial
condition, including any successful claim brought against us in excess or outside of available insurance coverage.
In the normal course of business, we make payments to settle product liability claims and for related legal fees and we
record receivables for the amounts covered by insurance. Our insurance receivables totaled $220.5 million at
December 31, 2014. Various factors could affect the timing and amount of recovery of insurance receivables,
including: the outcome of negotiations with insurers, legal proceedings with respect to product liability insurance
coverage and the extent to which insurers may become insolvent in the future. Amounts due from insurance carriers
are subject to insolvency risk. Failure to recover amounts due from our insurance carriers could have a materially
adverse effect on our business, operating results and financial condition. Mine Safety Appliances Company, LLC,
("MSA LLC") is currently involved in insurance coverage litigation with a number of insurance carriers. When those
matters are fully resolved, MSA LLC will be responsible for expenses related to cumulative trauma product liability
claims. Please refer to Note 18 in Part II Item 8 of this Form 10-K for further details.
Damage to the reputation of MSA or to one or more of our product brands could adversely affect our business.
Developing and maintaining our reputation, as well as the reputation of our brands, is a critical factor in our
relationship with customers, distributors and others. Our inability to address adverse publicity or other issues,
including concerns about product safety or quality, real or perceived, could negatively impact our business which
could have a materially adverse effect on our business, operating results and financial condition.
A failure of our information systems could materially and adversely affect our business, results of operations and
financial condition.
The proper functioning and security of our information systems is critical to the operation of our business. Our
information systems may be vulnerable to damage or disruption from natural or man-made disasters, computer
viruses, power losses or other system or network failures. In addition, hackers and cybercriminals could attempt to
gain unauthorized access to our information systems with the intent of harming our company or obtaining sensitive
information such as intellectual property, trade secrets, financial and business development information, and customer
and vendor related information. If our information systems or security fail, our business, results of operations and
financial condition could be materially and adversely affected.
Like many companies, from time to time, we have experienced attacks on our computer systems by unauthorized
outside parties; however, we do not believe that such attacks have resulted in any material damage to us or our
customers. Because the techniques used by computer hackers and others to access or sabotage networks constantly
evolve and generally are not recognized until launched against a target, we may be unable to anticipate, prevent or
detect these attacks. As a result, our technologies and processes may be misappropriated and the impact of any future
incident cannot be predicted. Any loss of such information could harm our competitive position, or cause us to incur
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significant costs to remedy the damages caused by the incident. We routinely implement improvements to our network
security safeguards and we expect to devote increasing resources to the security of our information technology
systems. We cannot assure that such system improvements will be sufficient to prevent or limit the damage from any
future cyber-attack or network disruptions.
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Our plans to continue to improve productivity and reduce complexity and costs associated with its European segment
may not be successful, which could adversely affect its ability to compete.
MSA is transitioning to a principal operating company for parts of its European business segment. This model will
continue to integrate our historically individually managed entities, into one that is a centrally managed organization.
We plan to leverage the benefits of scale created from this approach and are in the process of implementing a more
efficient and cost-effective enterprise resource planning system. MSA runs the risk that these and similar initiatives
may not be completed substantially as planned, may be more costly to implement than expected, or may not have the
positive effects anticipated. In addition, these various initiatives require MSA to implement a significant amount of
organizational change which could divert management’s attention from other concerns, and if not properly managed,
could cause disruptions in our day-to-day operations and have a negative impact on MSA's financial results. It is also
possible that other major productivity and streamlining programs may be required in the future.
We have significant international operations and are subject to the risks of doing business in foreign countries.
We have business operations in over 40 foreign countries. In 2014, approximately half of our net sales were made by
operations located outside the United States. Our international operations are subject to various political, economic
and other risks and uncertainties, which could adversely affect our business. These risks include the following:
•unexpected changes in regulatory requirements;
•changes in trade policy or tariff regulations;
•changes in tax laws and regulations;
•changes to the company's legal structure could have unintended tax consequences;
•intellectual property protection difficulties;
•difficulty in collecting accounts receivable;

•complications in complying with a variety of foreign laws and regulations, some of which may conflict with U.S.
laws;
•trade protection measures and price controls;
•trade sanctions and embargoes;
•nationalization and expropriation;
•increased international instability or potential instability of foreign governments;

•effectiveness of worldwide compliance with MSA's anti-bribery policy, local laws and the Foreign Corrupt Practices
Act
•the ability to effectively negotiate with labor unions in foreign countries;
•the need to take extra security precautions for our international operations; and
•costs and difficulties in managing culturally and geographically diverse international operations.
Any one or more of these risks could have a negative impact on the success of our international operations and,
thereby, materially and adversely affect our business as a whole.
Our future results are subject to the risk that purchased components and materials are unavailable or available at
excessive cost due to material shortages, excessive demand, currency fluctuation and other factors.
We depend on various components and materials to manufacture our products. Although we have not experienced any
difficulty in obtaining components and materials, it is possible that any of our supplier relationships could be
terminated or otherwise disrupted. Any sustained interruption in our receipt of adequate supplies could have a
materially adverse effect on our business, results of operations and financial condition. We cannot assure you that we
will be able to successfully manage price fluctuations due to market demand, currency risks or material shortages, or
that future price fluctuations will not have a materially adverse effect on our business, results of operations and
financial condition.
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Because we derive a significant portion of our sales from the operations of our foreign subsidiaries, future currency
exchange rate fluctuations may adversely affect our results of operations and financial condition, and may affect the
comparability of our results between financial periods.
For the year ended December 31, 2014, the operations in our European and International segments accounted for
approximately half of our net sales. The results of our foreign operations are generally reported in the local currency
and then translated into U.S. dollars at the applicable exchange rates for inclusion in our consolidated financial
statements. The exchange rates between some of these currencies and the U.S. dollar have fluctuated significantly in
recent years, and may continue to do so in the future. In addition, because our financial statements are stated in U.S.
dollars, such fluctuations may affect our results of operations and financial position, and may affect the comparability
of our results between financial periods. We cannot assure you that we will be able to effectively manage our
exchange rate risks or that any volatility in currency exchange rates will not have a materially adverse effect on our
results of operations and financial condition.
If we lose any of our key personnel or are unable to attract, train and retain qualified personnel, our ability to manage
our business and continue our growth would be negatively impacted.
Our success depends in large part on the continued contributions of our key management, engineering and sales and
marketing personnel, many of whom are highly skilled and would be difficult to replace. Our success also depends on
the abilities of new personnel to function effectively, both individually and as a group. If we are unable to attract,
effectively integrate and retain management, engineering or sales and marketing personnel, then the execution of our
growth strategy and our ability to react to changing market requirements may be impeded, and our business could
suffer as a result. Competition for personnel is intense, and we cannot assure you that we will be successful in
attracting and retaining qualified personnel. In addition, we do not currently maintain key person life insurance.
Our inability to successfully identify, consummate and integrate future acquisitions or to realize anticipated cost
savings and other benefits could adversely affect our business.
One of our operating strategies is to selectively pursue acquisitions. Any future acquisitions will depend on our ability
to identify suitable acquisition candidates and successfully consummate such acquisitions. Acquisitions involve a
number of risks including:
•failure of the acquired businesses to achieve the results we expect;
•diversion of our management’s attention from operational matters;
•our inability to retain key personnel of the acquired businesses;
•risks associated with unanticipated events or liabilities;
•potential disruption of our existing business; and
•customer dissatisfaction or performance problems at the acquired businesses.
If we are unable to integrate or successfully manage businesses that we have recently acquired or may acquire in the
future, we may not realize anticipated cost savings, improved manufacturing efficiencies and increased revenue,
which may result in materially adverse short- and long-term effects on our operating results, financial condition and
liquidity. Even if we are able to integrate the operations of our acquired businesses into our operations, we may not
realize the full benefits of the cost savings, revenue enhancements or other benefits that we may have expected at the
time of acquisition. In addition, even if we achieve the expected benefits, we may not be able to achieve them within
the anticipated time frame, and such benefits may be offset by costs incurred in integrating the acquired companies
and increases in other expenses.
Our continued success depends on our ability to protect our intellectual property. If we are unable to protect our
intellectual property, our business could be materially and adversely affected.
Our success depends, in part, on our ability to obtain and enforce patents, maintain trade secret protection and operate
without infringing on the proprietary rights of third parties. We have been issued patents and have registered
trademarks with respect to many of our products, but our competitors could independently develop similar or superior
products or technologies, duplicate any of our designs, trademarks, processes or other intellectual property or design
around any processes or designs on which we have or may obtain patents or trademark protection. In addition, it is
possible that third parties may have, or will acquire, licenses for patents or trademarks that we may use or desire to
use, so that we may need to acquire licenses to, or to contest the validity of, such patents or trademarks of third
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contesting the validity of third party rights.
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We also protect trade secrets, know-how and other confidential information against unauthorized use by others or
disclosure by persons who have access to them, such as our employees, through contractual arrangements. These
agreements may not provide meaningful protection for our trade secrets, know-how or other proprietary information
in the event of any unauthorized use, misappropriation or disclosure of such trade secrets, know-how or other
proprietary information. If we are unable to maintain the proprietary nature of our technologies, our results of
operations and financial condition could be materially and adversely affected.
The success of our recently approved next generation G1 SCBA is dependent on our ability to manufacture the
product in line with customer demand while controlling product cost.
The G1 SCBA has significant market potential; however, our success will depend upon our ability to increase
production and execute key value based engineering efforts aimed at improving the cost profile of the product.
Our Safety Works joint venture may not be successful and/or may require us to provide product at margins that may
have an adverse effect on our operations and profitability.
Our Safety Works joint venture provides a broad range of safety products and gloves to the North American
do-it-yourself and independent contractor market through various channels. Pursuant to our existing product supply
agreement to the joint venture, we are required to sell certain products to the joint venture at deeply discounted prices,
resulting in reduced margins.
No assurances can be given that the existing product supply agreement will be renewed under similar terms when it
expires. If the existing product supply agreement is not renewed under similar terms when it expires in 2016, no
assurances can be given that the joint venture will be able to source similar products from third parties at prices
needed to maintain current levels of profitability.
We may be required to recognize impairment charges for our long-lived assets or available for sale investments.
At December 31, 2014, the net carrying value of long-lived assets (property, plant and equipment, goodwill and other
intangible assets) totaled approximately $435.2 million. In accordance with generally accepted accounting principles,
we periodically assess these assets to determine if they are impaired. Significant negative industry or economic trends,
disruptions to our business, unexpected significant changes or planned changes in use of the assets and divestitures
may result in impairments to goodwill and other long-lived assets. Future impairment charges could significantly
affect our results of operations in the periods recognized. Impairment charges would also reduce our consolidated
shareholders’ equity and increase our debt-to-total-capitalization ratio, which could negatively impact our credit rating
and access to debt and equity markets.
Risks related to our defined benefit pension and other post-retirement plans may adversely impact our results of
operations and cash flow.
Significant changes in actual investment return on pension assets, discount rates, and other factors could adversely
affect our results of operations and pension contributions in future periods. U.S. generally accepted accounting
principles require that we calculate income or expense for the plans using actuarial valuations. These valuations reflect
assumptions about financial markets and interest rates, which may change based on economic conditions. Funding
requirements for our pension plans may become more significant. However, the ultimate amounts to be contributed
are dependent upon, among other things, interest rates, underlying asset returns and the impact of legislative or
regulatory changes related to pension funding obligations. For further information regarding our pension plans, refer
to "Pensions and Other Post-retirement Benefits" in Note 13 of Item 8 Financial Statements and Supplementary Data.
If we fail to meet our debt service requirements or the restrictive covenants in our debt agreements or if interest rates
increase, our results of operations and financial condition could be materially and adversely affected.
We have a substantial amount of debt upon which we are required to make scheduled interest and principal payments
and we may incur additional debt in the future. A significant portion of our debt bears interest at variable rates that
may increase in the future. Our debt agreements require us to comply with certain restrictive covenants. If we are
unable to generate sufficient cash to service our debt or if interest rates increase, our results of operations and financial
condition could be materially and adversely affected. Additionally, a failure to comply with the restrictive covenants
contained in our debt agreements could result in a default, which if not waived by our lenders, could substantially
increase borrowing costs and require accelerated repayment of our debt. Please refer to Note 11 of the Consolidated
Financial Statements in Part II Item 8 of this Form 10-K for commentary on our compliance with the restrictive
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Item 1B. Unresolved Staff Comments
None.
Item 2. Properties
Our principal executive offices are located at 1000 Cranberry Woods Drive, Cranberry Township, PA 16066 in a
212,000 square-foot building owned by us. We own or lease our primary facilities in the United States and in a
number of other countries. We believe that all of our facilities, including the manufacturing facilities, are in good
repair and in suitable condition for the purposes for which they are used.
The following table sets forth a list of our primary facilities:

Location Function Square Feet Owned
or Leased

North America
Murrysville, PA Manufacturing 295,000
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