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Dear Shareholders,

Fiscal year 2025 was a year defined by resilience, operational discipline, and continued
execution amid a complex macroeconomic environment. While external pressures,
including tariffs, housing market softness, and shifting demand patterns, affected
certain areas of our performance, we strengthened our core operations and further
positioned the Company for long-term growth.

In 2025, net sales increased 2.3% to $59.1 million, driven primarily by growth in our
Disposable Protective Apparel segment. Our Building Supply segment remained stable
despite significant housing market headwinds. Income from operations rose 11.3% to
$3.8 million, reflecting strong cost control and improved efficiency. Net income declined
10.1% to $3.5 million, largely due to much lower non‐operational other income and the
impact of tariffs on margins.

We ended 2025 with a strong balance sheet, including $17.0 million in cash and
working capital of $48.5 million. During the year, we returned $3.3 million to
shareholders through our share repurchases. Our current financial position provides
flexibility to support operations, invest in growth opportunities, and continue returning
capital to shareholders.

Our Building Supply segment demonstrated resilience in a challenging environment,
with sales increasing modestly by 0.2% to $36.0 million. The housing market remained
under pressure in 2025, with single‐family housing starts declining approximately 7%.



Sincerely,

Lloyd Hoffman
President and
Chief Executive Officer

Despite this, our core building products outperformed the broader market, declining only 3.7%.
Housewrap continued to perform well, with sales increasing 2.3%, outpacing the broader market by nearly
10%. This reflects strong brand positioning, product quality, and continued market share gains. Other
woven materials grew significantly, increasing 28.9%, primarily due to expanded business with a key
customer. These gains were partially offset by a 10.6% decline in synthetic roof underlayment sales, which
was impacted by weaker roofing demand, pricing pressure, and difficult comparisons to hurricane‐driven
demand in late 2024.

Our Disposable Protective Apparel segment was the primary growth driver in 2025, with sales increasing
5.7% to $23.1 million. This growth was led by our disposable protective garments line of products, which
increased 12.2%, with particularly strong momentum in the second half of the year. As expected, sales of
pandemic‐related face masks and face shields declined significantly as demand normalized. We remain
confident in the long‐term growth trajectory of this segment and are focused on expanding market
opportunities while maintaining our leadership position.

As we enter 2026, we remain cautiously optimistic. We expect continued growth in our Disposable
Protective Apparel segment, particularly in sales of disposable protective garments. Performance in the
Building Supply segment should improve if housing market conditions stabilize. Industry forecasts suggest
potential recovery driven by lower interest rates and improved affordability, though uncertainty remains.

We also expect gross profit margin improvement as higher-cost inventory is reduced and tariff impacts
normalize, although trade policy and global supply chain dynamics remain important variables.

Fiscal year 2025 demonstrated the strength and adaptability of our business. We successfully navigated
external challenges while improving operational performance and maintaining a strong financial
foundation.

We remain committed to delivering high‐quality products, expanding market opportunities, and creating
long-term value for our shareholders.

On behalf of the Board of Directors and the Alpha Pro Tech team, I thank you for your continued support.





Alpha Pro Tech garments
are available in a wide
selection of materials
and configurations to
protect the wearer as
needed.





From single family to
multi-family developments,
our system has you covered
in every direction, from the
walls to the roof.
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looking statements that are made pursuant to the “safe harbor” provisions of the 

with the Securities and Exchange Commission (“SEC”). Forward

information.  All statements, other than statements of historical facts that address the Company’s expectations of sources of
express the Company’s expectations for the future with respect to financial performance or operating strategies or results ca

looking statements.  As a result, there can be no assurance that the Company’s future results will not be materially differen
from those described herein as “expected,” “anticipated,” “forecasted,” “estimated,” “believed,” “predicted,” “intended,” “planned,” 
“potential,” “may,” “continue” or “should,” or using variations of such words or similar expressions, which reflect the curre

statements to reflect any change in the Company’s expectations or any change in events, conditions or circumstances on which 

but are not limited to, those listed in this report under “Risk Factors,” “Management’s Discussion and Analysis of Financial 
and Results of Operations,” and elsewhere in this report. These and many other factors could affect the Company’s future oper

K as a “smaller reporting company” (as defined in Rule 12b

“Alpha Pro Tech ” “Company ” “we ” “our” or “us”) 

shareholders’ equity and cash flows 



innovative products to suit individual end users’ needs. 

of America (“United States” or “U ”)

™

™ ™

™

detail below under “Manufacturing.”

which is designed to deal with roofing’s most demanding installation conditions and high temperature applications.



wearer’s 

™

in Asia and Mexico, as described in more detail below under “Manufacturing.” Certain proprietary 

National Institute for Occupational Safety and Health (“ ”) 

As described in more detail below under “Manufacturing,” our face masks are primarily manufactured in our facility in 

Drug Administration (“FDA”) approved facilities, regardless of the market served.

The Company’s products are sold under the “Alpha Pro Tech” brand name

(“PPE”) 





For additional discussion of the competitive environment in which we conduct our business, see Part I, Item 1A, “Risk Factors –
.”

“ ”
“ ”

“Products” above



available on the SEC’s website (

could cause the Company’s actual results to differ materially from those expressed in any forward

(“ ”) and reclassified to earnings only upon sale or liquidation of that 



exchange rate fluctuations. Because of these dynamics, we cannot predict the impact of any future changes to the U.S.’s or ot
countries’ trading relationships or the impact of new laws or regulations adopted by the U.S. or other countries on our busin



substantially greater financial, development, manufacturing and marketing resources than we have. Additionally, the Company’s

The Company’s results are affected by competitive conditions and customer preferences.

Demand for the Company’s products, which impacts revenue and profit margins, is affected by (i)
the Company’s response to downward pricing to stay competitive; (iii)

in customers’ preferences for our products, including the success of products offered by our competitors and changes in custo
for our competitors’ products that can affect the demand for the Company’s products.

The Company’s growth objectives are largely dependent on the timing and market acceptance of our new product offerings, 



Global economic conditions could adversely affect the Company’s business and financial results. 

throughout the world, may negatively affect the Company’s business and financial results. These economic conditions could neg

Company’s information technology infrastructure could interfere with the 
Company’s operations, compromise information belonging to the Company and our customers and suppliers and expose the 
Company to liability, which could adversely impact the Company’s business and reputation.

plans, the Company’s information technology networks and infrastructure may be vulnerable to damage, disruptions or shutdowns

laws, disruption in operations and damage to the Company’s reputation, which could adversely affect the Company’s business.

We are in the initial stages of incorporating artificial intelligence (“AI”) into our business activities and our product and

to “sustain and enhance America’s global AI dominance,” and to specifically review and, if possible, rescind rulemaking
to the rescinded Biden executive order. Additionally, in December 2025, the Trump administration’s “Ensuring a National Polic



Framework for Artificial Intelligence” Executive Order was signed. This order calls for federal standards and legislation tha

The Company’s future results may be affected by various legal and regulatory proceedings and legal compliance risks.

The outcome of these legal proceedings may differ from the Company’s expectations because the outcomes of litigation, includi

Company’s results of operations or cash flows in any particular period.
forced or indentured labor (as defined under U.S. law) nor child labor (as defined by law in the manufacturer’s country) is u



assessments, penetration testing, to inform our professionals’ risk identification and assessment.

heading “Security breaches and other disruptions to the Company’s information technology infrastructure could 
interfere with the Company’s operations, compromise information belonging to the Company and our customers and suppliers and 
expose the Company to liability, which could adversely impact the Company’s business and reputation”



cybersecurity threat risks and the company’s ability to mitigate those risks, and discusses such matters with our 

’s

The Company’s principal executive office is located at 

a material effect on the Company’s financial condition and results of operations.

Item 5.  Market For Registrant’s Common Equity, Related S

’s common stock
the “ ”) under the symbol “APT ”

the Company’s common stock was held by

The holders of the Company’s common stock are entitled to receive such dividends as may be declared by the Board of Directors

any dividends on any of its outstanding shares of common stock. The Board of Directors’ current policy is not to pay dividend



to use available funds to repurchase common shares in accordance with the Company’s repurchase program and to fund the contin

any “affiliated purchaser ” as defined in Rule 10b

expansion of the Company’s 

Management’s Discussion and Analysis of Financial Condition and Results of Operations.

K contains “forward looking statements” within the meaning of federal 

words “estimates,” “expects,” “anticipates,” “forecasts,” “plans,” “intends,” “believes,” “predicts,” “potential,” “may,” “continue” or 
“should,” and variations of such words or similar expressions are intended to identify forward

such statements to reflect any change in the Company’s expectations or any change in events, conditions or circumstances on w

but are not limited to, those listed below and under “Risk Factors,” and elsewhere in this report. These and many other facto
affect the Company’s future operating results and financial condition and could cause actual results to differ materially fro

K as a “smaller reporting company” (as defined in Rule 12b



allowed and have elected to omit certain information from this Management’s Discussion and Analysis of Financial Condition an

U.S. generally accepted accounting principles (“U.S. GAAP”)

is the Company’s best estimate of the amount of expected credit losses in the Company’s existing accounts receivable; however

off experience and known conditions, adjusted for management’s reasonable and 

use (“ROU”) assets and lease 

Standards Board (“FASB”)



included in revenue. Shipping and handling costs, associated with the distribution of the Company’s product to the customers,

Accounting Standards Codification (“ASC”) 

and management’s

“ ”



™
™



management’s 

administration’s tariff policies and reciprocal tariffs. Management increased selling prices in July and November 2025 in ord

International Emergency Economic Powers Act (“IEEPA”) and were rescinded on February 24, 2026, following a Supreme Court 

new “temporary import surcharge” of 15% on many of the same imports beginning February 24, 2026, under authorities provided f

In accordance with the terms of his employment agreement, the Company’s current President and Chief Executive Officer is enti



On July 4, 2025, the One Big Beautiful Bill Act (“OBBBA”) was enacted, which includes 

the potential impacts of the OBBBA; however, the Company does not anticipate it will have a material impact on the Company’s 

, the Company had cash and cash equivalents (“cash”) of 
, the Company’s current ratio (current assets/current liabilities) was 



the Company had no related party transactions, other than the Company’s transactions with its non

“ ”

– “Income Taxes” on a 

— —
Disclosures (“Subtopic 220 40”): Disaggregation of Income Statement Expenses (“ASU 2024 03”), which requires disclosure about the 

effective for the Company’s annual periods beginning after December 15, 2026, and interim periods beginning after December 15

— “ ”



Management’s Annual Report on Internal Control over Financial Reporting 

of Shareholders’ Equity for the



Management’s Report on Internal Control over Financial Reporting

•

•

• 



shareholders’ equity, and cash flows for each of the years in the two

These financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on
the Company’s financial statements based on our audits. We are a public accounting firm registered with the Public Company 

not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control over financial reporting.

Auditing the Company’s noncontrolling equity investment in a foreign entity was complex and required significant 

Our testing of the Company’s noncontrolling equity investment in a foreign entity included, among other procedures, 

eliminate intercompany transactions, and evaluating management’s method for accounting for the foreign currency 

We have served as the Company’s auditors since 2011.









Consolidated Statements of Shareholders’ Equity





Alpha Pro Tech, Ltd. (“Alpha Pro Tech,” the “Company,” “we”, “us” or “our”) is in the business of protecting people, products

purpose of protecting people, products and environments, and have to be produced in Food and Drug Administration (“FDA”) 

The Company’s products are sold under the “ ”
sold in the United States of America (“U ”). 

(“SEC”)

generally accepted accounting principles (“U.S. GAAP”) 

shareholders’ equity and cash flows for each of the two

The Company’s cash and cash equivalents primarily consists of cash in bank



is the Company’s best estimate of the amount of expected credit losses in the Company’s existing accounts receivable; 

conditions, adjusted for management’s reasonable and supportable expectations of future conditions. Account balances are 

Board (“FASB”) Accounting Standards Codification (“ASC”) 350, Intangibles –

).  The Company’s patents and trademarks are recorded at cost and are amortized using the straight

with precision.  The Company’s financial instruments consist primarily of cash

lived assets exceed the assets’ carrying values and



of the Company’s product to the customers, are recorded in cost of goods sold and are recognized when control of the product 

under the Company’s stock option plan. 

such assets will be realized.  The Company’s 



The following table provides a reconciliation of both net income and the number of shares used in the computation of “basic” 
“ ”

, and “diluted” EPS, which includes all 

the Company does not manufacture products in Canada.  The exposure primarily relates to payroll expenses in the Company’s 

The Company’s

accumulated other comprehensive loss (“ ”)



Company’s

Company’s

“ ”

– “Income Taxes” on 

— —
Disaggregation Disclosures (“Subtopic 220 40”): Disaggregation of Income Statement Expenses (“ASU 2024 03”), which 

The new disclosure requirements are effective for the Company’s annual periods beginning after December 15, 2026, and interim

— “ ”

on the Company’s consolidated financial 



venture agreement, a private company, Harmony Plastics Private Limited (“Harmony”), was created with ownership interests of 

venture now supplies products for the Company’s Disposable Protective Apparel segment.

(“VIEs”).  For those related entities that qualify as VIEs, ASC 810 requires the Company to determine whether the Company is 

The Company records its investment in Harmony as “equity investment in unconsolidated affiliate” in the accompanying 
consolidated balance sheets. The Company records its equity interest in Harmony’s results of operations as “equity in income 
unconsolidated affiliate” in the accompanying consolidated statements of income.

Company’s reporting currency is of Harmony’s 



, the Company’s investment in Harmony 

Shareholders’

(the “2004 Plan”)

At the Company’s 2020 Annual Meeting of Shareholders held on June 9, 2020, the Company’s shareholders approved the Alpha 
Pro Tech, Ltd. 2020 Omnibus Incentive Plan (the “2020 Incentive Plan”). The 2020 Incentive Plan provides for the grant of 

employee directors of the Company and its affiliates. A total of 1,800,000 shares of the Company’s common stock 





The holders of the Company’s common stock are entitled to receive such dividends as may be declared by the Board of Directors

declared or paid any dividends on any of its outstanding shares of common stock. The Board of Directors’ current policy is no
pay dividends but rather to use available funds to repurchase common shares in accordance with the Company’s repurchase 

shareholders’

Bill Act “OBBBA” on July 4, 2025. This bill included various tax 

“ ”





The Company has operating leases for the Company’s corporate office and manufacturing 
The Company’s primary operating lease commitments 

related to the Company’s manufacturing facilities in Valdosta, Georgia Nogales, Arizona, as well as the Company’s 

, the weighted average remaining lease term of the Company’s operating leases was

litigation will have a material effect on the Company’s financial condition and results of operations



as presented in the Company’s audited consolidated statements of income for 

woven material. The majority of the Company’s equity in income of unconsolidated affiliate (Harmony) is included in the total

Company’s equity in income of unconsolidated affiliate (Harmony) is included in the total segment income for the Disposable 

The chief operating decision maker (“CODM”) of the Company is the Company’s chief executive 



Company’s consolidated net sales



Customer’s

and which renews in accordance with its terms. The agreement provides that, if the officer’s 



Company at a specified percentage of the officer’s then current salary. Upon death or disability, the Company will also make 
certain payments to the officer or the officer’s estate or beneficiary, as applicable. 

’s only material related Company’s transactions with its non

through the filing date of the Company’s Annual Report on Form 10



Securities Exchange Act of 1934 (the “Exchange Act”)) as of 

Management’s Report on Internal Control over Financial Reporting

K, which election was approved by the Audit Committee of the Company’s Board of Directors.

, none of the Company’s directors 
or officers adopted or terminated a “Rule 10b5 1 trading arrangement” or a “non 1 trading arrangement,” as each term 



available on the Company’s website at in the “Investors” section 
under “Corporate Governance ”

The Company has a Policy on Insider Trading (the “Policy) governing the purchase, sale and other dispositions of the Company’

Company’s definitive Proxy Statement for the 20
(“SEC”) The registrant’s definit

Company’s definitive Proxy Statement for the 20
The registrant’s definit

Ltd. 2020 Omnibus Incentive Plan (the “2020 Incentive Plan”), which was previously approved by our shareholders at the 2020 



Company’s definitive Proxy Statement for the 202
14A.  The registrant’s definitive Proxy Statement for the Annual Meeting of S

Company’s definitive Proxy Statement for the 20
The registrant’s definit

Company’s definitive Proxy Statement for the 202
The registrant’s definitive Proxy Statement for the Annual Meeting of Shareholders will be filed with the SEC 

Management’s Report on Internal Control over Financial Reporting

–
–

–
Consolidated Statements of Shareholders’ Equity –

–



–



–

for Alpha Pro Tech, Ltd’s Form 10
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MARKET FOR SHARES
The Company’s common shares are quoted on the NYSE
American Exchange under the trading symbol “APT.”

As of April 13, 2026 there were 10,216,932 shares
outstanding and 75 registered shareholders of Alpha Pro
Tech,cLtd.

DIVIDEND POLICY
The holders of the Company’s common stock are entitled
to receive such dividends as may be declared by the Board
of Directors of the Company from time to time to the
extent that funds are legally available for payment thereof.
The Company has never declared or paid any dividends on
any of its outstanding shares of common stock. It is the
current policy of the Board of Directors to retain any
earnings to provide for the development and growth of the
Company. Consequently, the Company has no current
intention to pay cash dividends in the foreseeablecfuture.

TRANSFER AGENT AND REGISTRAR
Shareholders should refer specific questions concerning
their stock certificates, in writing, directly to the Transfer
Agent and Registrarcat:
Equiniti Trust Company LLC
48 Wall Street, Floor 23
New York, NY 10005

INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM
Tanner LLP
3300 N. Triumph Blvd., Suite 410
Lehi, UT 84043

LEGAL COUNSEL
Maynard Nexsen PC
1901 6th Avenue N, Suite 1700
Birmingham, AL 35203

ANNUAL MEETING
The Annual Meeting of Shareholders will be held:
Wednesday, June 10, 2026 at 9:30 am
Microtel Inn & Suites
180 Goulding Avenue
Aurora, Ontario L4G 3Z2
365-809-4680

FORM 10-K
A copy of the Annual Report on Form 10-K filed
by the Company with the Securities and
Exchange Commission for the fiscal year ended
December 31, 2025 is available upon request
without charge to persons who are beneficial
shareholders as of the record date for the 2026
Annual Meeting. Such written requests should
be directedcto:
Alpha Pro Tech, Ltd.
53 Wellington Street East
Aurora, Ontario L4G 1H6

OFFICERS AND DIRECTORS
Lloyd Hoffman
President and Chief Executive Officer and
Director

Colleen McDonald
Chief Financial Officer

Danny Montgomery
Sr. V.P. Manufacturing and Director

Donna Millar
Investor Relations and Director

David Garcia
Director
Retired Independent Businessman

Dr. John Ritota
Director
Dentist – Ritota & Ritota P.A.

James W.A. Buchan
Director
Management – Bell Canada

Benjamin A. Shaw
Director
Sr. Director & Controller – Western Governors
University




