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A. Full title of the plan and the address of the plan, if different from that of the issuer named below:

Albany International Corp. Prosperity Plus Savings Plan

B. Name of issuer of the securities held pursuant to the plan and the address of its principal executive office:
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Albany International Corp.

216 Airport Drive, Rochester, New Hampshire 03867
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Report of Independent Registered Public Accounting Firm

To the Participants, Administrator and Compensation Committee of

Albany International Corp. Prosperity Plus Savings Plan:

We have audited the accompanying statement of net assets available for benefits of the Albany International Corp.
Prosperity Plus Savings Plan (the Plan) as of December 31, 2014, and the related statement of changes in net assets
available for benefits for the year then ended. These financial statements are the responsibility of the Plan’s
management. Our responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets available
for benefits of the Plan as of December 31, 2014, and the changes in net assets available for benefits for the year then
ended, in conformity with U.S. generally accepted accounting principles.

The supplemental information in the accompanying schedule of Schedule H, Line 4i – Schedule of Assets (Held at End
of Year) has been subjected to audit procedures performed in conjunction with the audit of the Plan’s 2014 financial
statements. The supplemental information is presented for the purpose of additional analysis and is not a required part
of the financial statements but include supplemental information required by the Department of Labor’s Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974. The
supplemental information is the responsibility of the Plan’s management. Our audit procedures included determining
whether the supplemental information reconciles to the financial statements or the underlying accounting and other
records, as applicable, and performing procedures to test the completeness and accuracy of the information presented
in the supplemental information. In forming our opinion on the supplemental information, we evaluated whether the
supplemental information, including its form and content, is presented in conformity with the Department of Labor’s
Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974. In
our opinion, the supplemental information in the accompanying schedule of Schedule H, Line 4i – Schedule of Assets
(Held at End of Year) as of December 31, 2014, is fairly stated in all material respects in relation to the 2014 financial
statements as a whole.

/s/ KPMG LLP

Albany, New York

June 29, 2015

Edgar Filing: ALBANY INTERNATIONAL CORP /DE/ - Form 11-K

5



Report of Independent Registered Public Accounting Firm

To the Participants, Administrator and Compensation Committee of

Albany International Corp. Prosperity Plus Savings Plan:

In our opinion, the accompanying statement of net assets available for benefits and the related statement of changes in
net assets available for benefits present fairly, in all material respects, the net assets available for benefits of Albany
International Corp. Prosperity Plus Savings Plan (the “Plan”) at December 31, 2013, and the changes in net assets
available for benefits for the year then ended in conformity with accounting principles generally accepted in the
United States of America. These financial statements are the responsibility of the Plan’s management. Our
responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit of
these statements in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements, assessing the accounting principles used and
significant estimates made by management, and evaluating the overall financial statement presentation. We believe
that our audit provide a reasonable basis for our opinion.

/s/ PricewaterhouseCoopers LLP

PricewaterhouseCoopers LLP

Albany, New York

June 20, 2014
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Albany International Corp.

Prosperity Plus Savings Plan

Statements of Net Assets Available for Benefits

December 31, 2014 and 2013

2014 2013

Assets
Investments, at fair value
Registered investment companies $127,729,038 $118,811,745
Albany International Class A common stock 29,696,065 32,167,951
Common stock 1,017,683 642,343
Common collective trust 118,422,274 114,383,013
Total investments at fair value 276,865,060 266,005,052
Receivables
Employer contribution receivable 1,670,511 1,468,652
Participant notes receivable 5,459,756 5,098,956
Other assets - 7,339
Total assets 283,995,327 272,579,999
Liabilities
Other liabilities 1,567 9,502
Total liabilities 1,567 9,502
Net assets reflecting investments at fair value 283,993,760 272,570,497
Adjustment from fair value to contract value for interest in
   collective trust relating to fully benefit-responsive
   investment contracts (1,279,024 ) (1,257,025 )
Net assets available for benefits $282,714,736 $271,313,472

The accompanying notes are an integral part of these financial statements.
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Albany International Corp.

Prosperity Plus Savings Plan

Statements of Changes in Net Assets Available for Benefits

As of December 31, 2014 and 2013

2014 2013

Additions
Investment income
Interest and dividends $6,213,374 $5,949,879
Net appreciation in fair value of investments 11,967,037 42,199,251

18,180,411 48,149,130
Contributions
Employer 6,012,658 5,574,222
Participant 8,583,342 8,211,301
Interest income from participant notes receivable 229,287 203,269

14,825,287 13,988,792
Deductions
Payment of benefits (21,476,921 ) (19,425,925 )
Administrative expenses and other deductions (127,513 ) (68,725 )
Total deductions (21,604,434 ) (19,494,650 )
Net increase 11,401,264 42,643,272
Net assets available for benefits
Beginning of year 271,313,472 228,670,200
End of year $282,714,736 $271,313,472

The accompanying notes are an integral part of these financial statements.
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Albany International Corp.

Prosperity Plus Savings Plan

Notes to Financial Statements

December 31, 2014 and 2013

1. Description of Plan
The following description of the Albany International Corp. (the “Company”) Prosperity Plus Savings Plan (the “Plan”)
provides only general information. Participants should refer to the Plan document for a more complete description of
the Plan’s provisions.

General

The Plan is a defined contribution plan and is subject to the provisions of the Employee Retirement Income Security
Act of 1974 (ERISA). The Plan covers all full time domestic employees of the Company and its subsidiaries, except
those covered by a collective bargaining agreement that does not provide for participation in the Plan, temporary
employees, leased employees, contractors, interns and co-op students. Eligible employees hired on or after January 1,
2009, automatically become participants in the Plan for purposes of making Pre-Tax Participant Contributions, unless
otherwise elected by the participant.

Contributions

Employees may make voluntary contributions to the Plan of 1% to 15% of eligible compensation, subject to certain
limitations, on a before-and/or after-tax basis as defined in the Plan. Participants may also contribute amounts
representing distributions from other qualified defined benefit or defined contribution plans. Participants direct the
investment of their contributions into various investment options offered by the Plan. The Plan currently offers various
investment options including registered investment companies, common collective trusts, a participant directed
brokerage option and Albany International Class A common stock. The Company makes a matching contribution to
the Plan up to 5% of the participant’s eligible compensation. The Company contributes a 100% match of the first 4%,
and 50% of the next 2% deferred by the employee.

Profit-Sharing Contribution

The Plan provides for a discretionary annual profit-sharing contribution. Profit-sharing contributions are based upon a
minimum 1% employee participation in the Plan and are in addition to, and separate from, Company
non-discretionary matching contributions. In order to receive a profit-sharing contribution, an employee must be an
active contributing participant in the Plan on the last day of the year for which the profit-sharing contribution is made.
If an employee is eligible, yet chooses to participate for less than a full year, the profit-sharing contribution will be
pro-rated. The amount of the profit sharing contribution is based on a formula stated at the beginning of the year. The
Company’s contribution for profit-sharing is in the form of cash and was $1,670,511 and $1,468,652 for the years
ended December 31, 2014 and 2013, respectively.

Participant Accounts

Each participant’s account is credited with the participant’s contribution and allocations of (a) the Company’s
contributions and (b) Plan earnings. Allocations are based on participant earnings or account balances, as defined in
the Plan. The benefit to which a participant is entitled is the benefit that can be provided from the participant’s vested
account.
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Notes Receivable From Participants

Participants may borrow from their fund accounts a minimum of $1,000 up to a maximum equal to the lesser of
$50,000, minus the participant’s highest outstanding note balance over the last 12 months, or 50% of their account
balance. Interest rates on notes are determined by the Compensation Committee from time to time with the rate
remaining constant throughout the life of the note (rates range between 4.25% and 10.25% at December 31, 2014 and
2013). Notes are to be repaid through payroll deductions, although they may be repaid in a lump sum amount,
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Albany International Corp.

Prosperity Plus Savings Plan

Notes to Financial Statements

December 31, 2014 and 2013

generally over a period from 1 to 5 years except for notes for the purchase of a primary residence, which range from 5
to 20 years.

Vesting

Participants are vested immediately in their and the Company’s contributions plus actual earnings thereon.

Payment of Benefits

Upon termination of service, total disability, death or retirement, participants have the option to receive an amount
equal to the value of their accounts in a lump sum payment or, in the case of total disability or retirement, monthly
installments over a period not to exceed 15 years. Participants may also elect prior to retirement to withdraw up to
100% of their after-tax contributions and up to 100% of before-tax contributions if the Internal Revenue Service’s
criteria for “financial hardship” are met.

Plan Termination

The Company intends to continue the Plan indefinitely but reserves the right to modify, amend, suspend or terminate
the Plan. In the event of plan termination, distributions would be allocated based on the value of the participant
accounts.

Administrative Costs

Certain direct costs incurred in administering the Plan are borne by the Company. The Company paid Plan
administrative expenses of $121,423 and $125,676 during 2014 and 2013, respectively, which principally consisted of
plan fiduciary services. Expenses paid by the Plan included investment advisory fees, and securities brokerage fees.

2. Summary of Significant Accounting Policies
Basis of Accounting

The financial statements of the Plan are prepared on the accrual basis of accounting.

Use of Estimates

The preparation of the financial statements in conformity with accounting principles generally accepted in the United
States of America requires Plan management to make estimates and assumptions that affect the reported amounts of
assets and liabilities and disclosure of contingent assets and liabilities at the Statement of Net Assets Available for
Benefits date of the financial statements and the reported amounts of changes in net assets during the reporting period.
Actual results could differ from those estimates.

Risks and Uncertainties
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The Plan provides for various investment options in any combination of stocks, common collective trusts, registered
investment companies and other investment securities. Investment securities are exposed to various risks, such as
interest rate, market and credit risks. Due to the level of risk associated with certain investment securities and the level
of uncertainty related to changes in the value of investment securities, it is at least reasonably possible that changes in
risks in the near term would materially affect participants’ account balances and the amounts reported in the statements
of net assets available for benefits and the statement of changes in net assets available for benefits.
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Albany International Corp.

Prosperity Plus Savings Plan

Notes to Financial Statements

December 31, 2014 and 2013

Investment Valuation and Income Recognition

The Plan’s investments are reported at fair value. Accounting principles define fair value as the exchange price that
would be received for an asset or paid to transfer a liability (an exit price) in the principal or most advantageous
market for the asset or liability in an orderly transaction between market participants at the measurement date.

Accounting principles establish a hierarchy for inputs used in measuring fair value that maximizes the use of
observable inputs and minimizes the use of unobservable inputs by requiring that the most observable inputs be used
when available. The hierarchy is broken down into three general levels: Level 1 inputs are quoted prices in active
markets for identical assets or liabilities; Level 2 inputs include data points that are observable, such as quoted prices
for similar assets or liabilities in active markets, quoted prices for identical assets or similar assets or liabilities in
markets that are not active, and inputs (other than quoted prices) such as interest rates and yield curves that are
observable for the asset and liability, either directly or indirectly; Level 3 inputs are unobservable data points for the
asset or liability, and include situations in which there is little, if any, market activity for the asset or liability. The
asset’s or liability’s fair value measurement level within the fair value hierarchy is based on the lowest level of any
input that is significant to the fair value measurement. Valuation techniques used need to maximize the use of
observable inputs and minimize the use of unobservable inputs.

Investments in common collective trust funds are valued at the net asset values per share using available inputs to
measure the fair value of such funds held by the Plan at year end. There are no penalties or restrictions for
withdrawing assets from the common collective trust funds at any time.

Investments in registered investment companies are valued using the quoted sales price on the last business day of the
year, which represents the net asset value of shares held by the Plan at year end.

Investment contracts held by a defined-contribution plan are required to be reported at fair value. However, contract
value is the relevant measurement of fully benefit-responsive investment contracts because contract value is the
amount participants would receive if they were to initiate permitted transactions under the terms of the plan. The Plan
invests in investment contracts through the Vanguard Retirement Savings Trust, a common collective trust. The
statements of net assets available for benefits present the fair value of the investment in the common collective trust as
well as the adjustment of the investment in the collective trust from fair value to contract value relating to the
investment contracts. The statement of changes in net assets available for benefits are prepared on a contract value
basis. The investment in the common collective trust is recorded at net asset value (prior to adjustment to contract
value) of shares held by the Plan at year end. The net asset value is provided by the trustee and is used as a practical
expedient to estimate fair value. The net asset value is based on the fair value of the funds investments less its
liabilities.

The common stock of Albany International Corp. and exchange traded funds, which are classified as registered
investment companies, are valued using active markets at the latest quoted sales price on the last business day of the
year on its principal exchange.
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Security transactions are recorded on a trade-date basis. Gains or losses on sales of securities are based on average
cost.
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Albany International Corp.

Prosperity Plus Savings Plan

Notes to Financial Statements

December 31, 2014 and 2013

Dividend income is recorded on the ex-dividend date. Dividends declared by the Board of Directors of the Company
on Albany International Corp. Class A common stock may be reinvested in the Plan or received as a cash distribution
as elected by the participant. Total cash dividends received by participants were $425,520 and $340,632 for the years
ended December 31, 2014 and 2013, respectively. Interest income is recorded as earned.

The Plan presents in the Statement of Changes in Net Assets Available for Benefits the net depreciation/appreciation
in the fair value of its investments, which consists of realized gains and losses and unrealized
appreciation/depreciation on those investments.

Payment of Benefits

Benefit payments are recorded when paid.

Notes Receivable From Participants

Notes receivable from participants are measured at their unpaid principal balance plus any accrued but unpaid interest.
Interest income is recorded on the accrual basis. Beginning in 2013, fees related to participant loans are paid by the
participants. Prior to 2013, those fees were paid by the Company. No allowance for credit losses has been recorded as
of December 31, 2014 or 2013.

Expenses

Certain expenses of maintaining the Plan are paid directly by the Company and are excluded from these financial
statements. Investment related expenses are included in net appreciation of fair value of investments.

Subsequent Events

Management has evaluated the events and transactions that have occurred through the date the financial statements
were available for issuance and noted no items requiring adjustment of the financial statements or additional
disclosures.

8
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Albany International Corp.

Prosperity Plus Savings Plan

Notes to Financial Statements

December 31, 2014 and 2013

3. Investments
The following table sets forth by level, within the fair value hierarchy, the Plan’s investments at fair value as of
December 31, 2014:

Level 1 Level 2 Level
3 Total

Registered investment companies
Balanced funds $232,359 $- $ - $232,359
Bond funds 18,826,739 - - 18,826,739
Domestic stock funds 91,628,647 - - 91,628,647
International stock funds 15,463,700 - - 15,463,700
Money market funds 1,452,090 - - 1,452,090
Commodities 125,503 - - 125,503
Common stock 1,017,683 - - 1,017,683
Albany International Class A
common stock 29,696,065 - - 29,696,065
Common collective trusts
Balanced funds - 75,477,425 - 75,477,425
Stable trusts - 42,944,849 - 42,944,849
Total investments $158,442,786 $118,422,274 $ - $276,865,060

The following table sets forth by level, within the fair value hierarchy, the Plan’s investments at fair value as of
December 31, 2013:

Level 1 Level 2 Level
3 Total

Registered investment companies
Balanced funds $71,989 $- $ - $71,989
Bond funds 15,864,350 - - 15,864,350
Domestic stock funds 86,938,118 - - 86,938,118
International stock funds 14,296,865 - - 14,296,865
Money market funds 1,367,457 - - 1,367,457
Commodities 228,216 - - 228,216
Exchange traded note 44,750 - - 44,750
Common stock 642,343 - - 642,343
Albany International Class A
 common stock 32,167,951 - - 32,167,951
Common collective trusts
Balanced funds - 68,019,636 - 68,019,636
Stable trusts - 46,363,377 - 46,363,377

Edgar Filing: ALBANY INTERNATIONAL CORP /DE/ - Form 11-K

16



Total investments $151,622,039 $114,383,013 $ - $266,005,052

There were no transfers between Level 1 and Level 2 for the years ended December 31, 2014 and 2013.
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Albany International Corp.

Prosperity Plus Savings Plan

Notes to Financial Statements

December 31, 2014 and 2013

The following investments represent 5% or more of net assets available for benefits at December 31:

2014 2013

Vanguard Institutional Index Fund $44,598,675 $41,470,136
Vanguard Mid-Cap Index Fund 17,274,365 15,345,254
Vanguard Target Retirement 2015 Fund Trust (1) 13,447,758 12,464,269
Vanguard Target Retirement 2025 Fund Trust 22,590,731 21,173,559
Vanguard Target Retirement 2035 Fund Trust (1) 12,620,216 12,227,921
T.Rowe Price Equity Income Funds 17,697,725 18,282,617
Dodge & Cox International Stock Fund 15,380,244 14,182,205
Albany International Class A Common Stock 29,696,065 32,167,951
Vanguard Retirement Savings Trust 4,294,449 46,363,377
JPMorgan Core Bond Fund 18,764,331 -
PIMCO Total Return Fund - 15,779,803

(1) Investment at December 31, 2014 was less than 5% of net assets available for benefits.
During 2014 and 2013, the Plan’s investments earned interest and dividend income as follows:

2014 2013
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