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EXPLANATORY NOTE
 

This Registration Statement relates to the registration of 1,000,000 shares of Class A common stock, par value $0.001 per share, of Albany
International Corp. (the “Corporation”) to be offered and sold under the
Albany International Corp. Employee Stock Purchase Plan.
 

PART I
 

INFORMATION REQUIRED IN SECTION 10(a) PROSPECTUS
 

The document(s) containing the information specified in Part I will be sent or given to employees as specified by Rule 428(b)(1) (§230.428(b)(1)).
Such documents are not being filed with the
Securities and Exchange Commission (the “Commission”) either as part of this Registration Statement or as
prospectuses or prospectus supplements pursuant to Rule 424 (§230.424). These documents and the documents incorporated by reference in
 this
Registration Statement pursuant to Item 3 of Part II hereof, taken together, constitute a prospectus that meets the requirements of Section 10(a) of the
Securities Act. See Rule 428(a)(1)
(§230.428(a)(1)).
 

PART II
 

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
 
Item 3. Incorporation of Documents by Reference.
 

The following documents, previously filed by the Corporation with the Commission, are incorporated herein by reference and made a part hereof:
 

(i)         The Corporation’s annual report on Form 10-K for the fiscal year ended December 31,
2025;
 

(ii)        All other reports filed by the Corporation pursuant to Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended
(the “Exchange Act”) since December
31, 2025;
 

(iii)      The information in Part III of the annual report on Form 10-K for the fiscal year ended December 31, 2024, incorporated by reference from
the Registrant’s Definitive Proxy Statement on Schedule 14A, as filed with the Commission on April 3, 2025; and
 

(iv)       The Corporation’s registration statement on Form 8-A, dated August 18, 1988, filed with the Commission.
 

All reports and other documents filed by the Corporation pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act subsequent to the date
of this Registration Statement and prior to the
filing of a post-effective amendment hereto, which indicates that all securities offered hereunder have been
sold or which deregisters all securities remaining unsold, shall be deemed to be incorporated by reference in this Registration Statement
and to be a part
hereof from the date of filing of such documents.
 

Information furnished under Items 2.02 or 7.01 of Form 8-K shall not be deemed incorporated herein unless such Form 8-K explicitly states that it
shall be.
 

For purposes of this Registration Statement, any document or any statement contained in a document incorporated or deemed to be incorporated
herein by reference shall be deemed to be modified or
superseded to the extent that a subsequently filed document or a statement contained herein or in any
other subsequently filed document which also is or is deemed to be incorporated herein by reference modifies or supersedes such document or such
statement in such document. Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this
Registration Statement.
 
Item 4. Description of Securities.
 

Not applicable.
 

https://www.sec.gov/Archives/edgar/data/819793/000162828026012906/ain-20251231.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0000819793/000162828025016378/ain-20250327.htm


Item 5. Interests of Named Experts and Counsel.
 

Joseph M. Gaug, who is delivering the opinion on the validity of the Shares referred to in Item 8 hereof, is the Corporation’s General Counsel and
is a full-time employee of the Corporation. He is
also eligible to participate in the Corporation’s benefit plans offered to employees generally, on the same
basis as other employees. However, Mr. Gaug is not eligible to participate in the Albany International Corp. Employee Stock Purchase Plan.
 He
beneficially owns or has rights to acquire beneficial ownership of less than 0.1% of the Corporation’s Class A common stock.
 
Item 6. Indemnification of Directors and Officers.
 

Section 145 of the Delaware General Corporation Law provides that a corporation has the power to indemnify a director, officer, employee or
agent of the corporation and certain other persons
serving at the request of the corporation in related capacities against amounts paid and expenses incurred
in connection with an action or proceeding to which he or she is or is threatened to be made a party by reason of such position, if such
person shall have
acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the best interests of the corporation, and in any criminal
proceeding, if such person had no reasonable cause to believe his or her
conduct was unlawful; provided that, in the case of actions brought by or in the
right of the corporation, no indemnification shall be made with respect to any matter as to which such person shall have been adjudged to be liable to the
corporation
unless and only to the extent that the adjudicating court determines that such indemnification is proper under the circumstances.
 

Section 102(b)(7) of the Delaware General Corporation Law, as amended, permits a corporation to include in its certificate of incorporation a
provision eliminating or limiting the personal
liability of a director to the corporation or its stockholders for monetary damages for breach of fiduciary duty
as a director, provided that such provision shall not eliminate or limit the liability of a director (i) for any breach of the
director’s duty of loyalty to the
corporation or its stockholders, (ii) for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law, (iii) under
Section 174 of the Delaware General Corporation Law
(relating to unlawful payment of dividends and unlawful stock purchase and redemption), or (iv) for
any transaction from which the director derived an improper personal benefit.
 

Article V of the Corporation’s Certificate of Incorporation provides that, to the fullest extent permitted by the Delaware General Corporation Law,
no director of the Corporation shall be liable to
the Corporation or its shareholders for monetary damages for breach of fiduciary duty as a director.
 

Article IV of the Corporation’s By-Laws require that the Corporation indemnify any person who is a party, or is threatened to be made a party, or
who is called or threatened to be called to give
 testimony (whether during pre-trial discovery, at trial or otherwise) in connection with any threatened,
pending or completed action, suit or proceeding of any kind, whether civil, criminal or investigative, including an action by or in the right
 of the
Corporation, by reason of the fact that such person is or was a director, officer, employee or agent of the Corporation, or is or was serving at the request of
the Corporation as a director, officer, employee or agent of another corporation,
partnership, joint venture, trust or other enterprise, against costs, expenses
(including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in connection with such
action, suit or
proceeding if (i) such person acted in good faith and in a manner such person reasonably believed to be in or not opposed to the best interests
of the Corporation, (ii) such person did not personally gain, as a result of the acts or omissions to
which such action, suit or proceeding relates, a financial
profit or other financial advantage to which such person was not legally entitled and, (iii) with respect to any criminal action or proceeding, such person
had no reasonable cause to
believe his or her conduct was unlawful. The termination of any action, suit or proceeding by judgment, order, settlement,
conviction or upon a plea of nolo contendere or its equivalent, shall not, of itself, create a presumption that the person
did not meet the standards of conduct
set forth in the preceding sentence.
 

The Corporation has also entered into indemnification agreements with each of its directors, pursuant to which it is generally obligated to
indemnify each director against all expenses, judgments,
fines and amounts paid in settlement by such director and reasonably incurred by him or her in
connection with any suit, action, or other proceeding to which he or she is made a party due to his or her status as a director, provided that he or she
acted in
good faith and in a manner he or she reasonably believed to be in, or not opposed to, the best interests of the Corporation and, with respect any criminal
proceedings, had no reasonable cause to believe his or her conduct to be unlawful.
The agreements also set forth the procedures pursuant to which claims
for indemnification are resolved. A form of indemnification agreement was filed as Exhibit 10(t) to the Corporation’s Current Report on Form 8-K filed
with the SEC on April 12,
2006.
 



The Corporation has also purchased directors’ and officers’ liability insurance covering certain liabilities incurred by directors and officers in
connection with the performance of their duties.
 

Certain of the Corporation’s benefit plans also provide that, in addition to such other rights of indemnification they may have as directors, the
Corporation shall indemnify and save harmless any
 member of the Compensation Committee of the Board of Directors against reasonable expenses,
including attorneys’ fees, actually and necessarily incurred in connection with the defense of any action, suit or proceeding, or in connection with an
appeal
therein, to which they or any of them may be a party by reason of any action taken or failure to act under or in connection with the plan or award granted
thereunder and against all amounts paid by them settlement thereof (provided such
settlement is approved by independent legal counsel selected by the
Corporation) or paid by them in satisfaction of a judgment in any such action, suit or proceeding, except in relation to matters as to which it shall be
adjudged in such action,
suit or proceeding that such Committee member is liable for negligence or misconduct in the performance of his or her duties;
provided that within sixty days after institution of any such action, suit or proceeding, a Committee member shall in
 writing offer the Company the
opportunity, at its own expense, to handle and defend the same.
 
Item 7. Exemption from Registration Claimed.
 

Not applicable.
 
Item 8. Exhibits.
 

The following exhibits are filed with or incorporated by reference into this Registration Statement (numbering corresponds to Exhibit Table in
Item 601 of Regulation S-K):
 
Exhibit No. Description
   
4.1 Article IV of Restated Certificate of Incorporation of the Corporation (incorporated by reference to Exhibit 3(a) of the Corporation’s

Current Report on Form 8-K filed with the Commission on
May 18, 2023).
   
4.2 Albany International Corp. Employee Stock Purchase Plan*
   
5.1 Opinion of Joseph M. Gaug as to the legality of the issuance of the Shares*
   
23.1 Consent of Joseph M. Gaug (included in opinion filed as Exhibit 5.1)*
   
23.2 Consent of KPMG LLP, Independent Registered Public Accounting Firm*
   
24.1 Power of Attorney (included on signature page)
   
107 Calculation of Filing Fee Table

* Filed electronically herewith.
 
Item 9. Undertakings.
 
(a) The Corporation hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:

(i)       to include any prospectus required by Section 10(a)(3) of the Securities Act;
 

(ii)      to reflect in the prospectus any facts or events arising after the effective date of this Registration Statement (or the most
recent post-effective amendment thereof)
which, individually or in the aggregate, represent a fundamental change in the information set
forth in this Registration Statement;

 

https://www.sec.gov/Archives/edgar/data/819793/000081979323000045/ain-20230518xex3a.htm


(iii)     to include any material information with respect to the plan of distribution not previously disclosed in this Registration
Statement or any material change to such
information in this Registration Statement; provided, however, that paragraphs (a)(1)(i) and (a)
(1)(ii) do not apply if the information required to be included in a post-effective amendment by those paragraphs if contained in periodic
reports filed
with the Commission by the Corporation pursuant to Section 13 or Section 15(d) of the Exchange Act that are incorporated
by reference in this Registration Statement.

 
(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new

registration statement relating to the securities offered therein,
and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof; and

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of
the offering.

(b) The Corporation hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Corporation’s annual
report pursuant to Section 13(a) or Section 15(d) of the
Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report
pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in this Registration Statement shall be deemed to be a new
registration
statement relating to the securities offered therein, and the offering of such securities at the time shall be deemed to be the initial bona fide offering
thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
Corporation pursuant to the foregoing provisions, or otherwise, the Corporation has been advised that in the opinion of the Commission such
indemnification is against public policy as expressed in the Securities Act and is, therefore,
unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the Corporation of expenses incurred or paid by a director, officer or controlling person of the
Corporation in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the
securities being registered, the Corporation will, unless in the opinion of its counsel the matter
has been settled by controlling precedent, submit to a
court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be
governed by the final
adjudication of such issue.



SIGNATURES
 

Pursuant to the requirements of the Securities Act, the Corporation certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly
caused this Registration Statement on Form S-8 to be signed on its behalf by the undersigned, thereunto
duly authorized, in the City of Portsmouth, State of New Hampshire, on this 27 day of February, 2026.
 
  ALBANY INTERNATIONAL CORP.
   
   
  By: /s/Willard C. Station
    Name: Willard C. Station
    Title: Executive Vice President and Chief Financial Officer



POWER OF ATTORNEY
 

KNOW ALL PERSONS BY THESE PRESENTS, that each of the undersigned directors and officers of the Corporation hereby constitutes and
appoints Willard C. Station and Sean Valashinas, and Joseph M. Gaug
and each of them with full power to act without the others, his or her true and lawful
attorneys-in-fact and agents, with full and several power of substitution, for him or her and in his or her name, place and stead, in any and all capacities, to
sign a Registration Statement on Form S-8 under the Securities Act relating to the Corporation’s Employee Stock Purchase Plan, and any and all
amendments (including post-effective amendments) thereto, and any and all other exhibits and documents
relating thereto, with power where appropriate to
affix the corporate seal of the Corporation thereto and to attest said seal, with the Commission, and generally to do all such things in his or her name and in
his or her capacity as an officer or
director of the Corporation to enable the Corporation to comply with the provisions of the Securities Act, and all other
requirements of the Commission hereby granting unto said attorneys-in-fact and agents, and each of them, full power and
authority to do and perform any
and all acts and things requisite and necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in
person, hereby ratifying and confirming all that said
 attorneys-in-fact and agents, or any of them, or their or his or her substitute or substitutes, may
lawfully do or cause to be done by virtue hereof.
 

The appointment of any attorney-in-fact and agent hereunder shall automatically terminate at such time as such attorney-in-fact and agent ceases
to be an officer of the Corporation. Any of the
undersigned may terminate the appointment of any of his or her attorneys-in-fact and agents hereunder by
delivering written notice thereof to the Corporation.

Pursuant to the requirements of the Securities Act, this Registration Statement on Form S-8 has been signed below by the following persons in the
capacities and on the dates indicated:



Title Signature Date
     
Chairman of the Board and Director /s/ John R. Scannell

John R. Scannell February 27, 2026

     
President and Director
(Principal Executive Officer)

/s/ Gunnar Kleveland
Gunnar Kleveland February 27, 2026

     
Executive Vice President and Chief Financial Officer
(Principal Financial Officer)

/s/ Willard C. Station
Willard C. Station February 27, 2026

     
Vice President--Controller
(Principal Accounting Officer)

/s/ Sean Valashinas
Sean Valashinas February 27, 2026

     
Director /s/ Kenneth W. Krueger

Kenneth W. Krueger  February 27, 2026

     
Director /s/Katharine L. Plourde

Katharine L. Plourde February 27, 2026

     
Director /s/ Mark J. Murphy

Mark J. Murphy February 27, 2026

     
Director /s/ J. Michael McQuade

J. Michael McQuade February 27, 2026

     
Director /s/ Christina M. Alvord

Christina M. Alvord  February 27, 2026

     
Director /s/ Russell E. Toney

Russell E. Toney  February 27, 2026

     
Director /s/ Bonnie C. Lind

Bonnie C. Lind  February 27, 2026



Exhibit 4.2
 

ALBANY INTERNATIONAL CORP.



EMPLOYEE STOCK PURCHASE PLAN




ARTICLE I
PURPOSE

 
The Plan’s purpose is to assist employees of the Company and its Designated Companies in acquiring a share ownership interest in the Company,

and to help such employees provide for their future
security and to encourage them to remain in the employment of the Company and its Subsidiaries.
 
The Plan consists of two components: the Section 423 Component and the Non-Section 423 Component. The Section 423 Component is intended

to qualify as an
“employee stock purchase plan” under Section 423 of the Code and shall be administered, interpreted and construed in a manner consistent
with the requirements of Section 423 of the Code. In addition, this Plan authorizes the grant of Options
under the Non-Section 423 Component, which need
not qualify as Options granted pursuant to an “employee stock purchase plan” under Section 423 of the Code; such Options granted under the Non-Section
423 Component shall be granted pursuant to separate Offerings containing such sub-plans, appendices, rules or procedures as may be adopted by the
Administrator
and designed to achieve tax, securities laws or other objectives for Eligible Employees and the Designated Companies in locations outside of
the United States. Except as otherwise provided herein or determined by the Administrator, the Non-Section 423 Component will operate and be
administered in the same manner as the Section 423 Component. Offerings intended to be made under the Non-Section 423 Component
will be designated
as such by the Administrator at or prior to the time of such Offering.

 
For purposes of this Plan, the Administrator may designate separate Offerings under the Plan, the terms of which need not be identical, in which

Eligible Employees will participate, even if the
dates of the applicable Offering Period(s) in each such Offering is identical; provided that, the terms of
participation are the same within each separate Offering under the Section 423 Component as determined under Section 423 of the
Code. Solely by way of
example and without limiting the foregoing, the Company could, but shall not be required to, provide for simultaneous Offerings under the Section 423
Component and the Non-Section 423
Component of the Plan.
 

ARTICLE II
DEFINITIONS

 
As used in the Plan, the following words and phrases have the meanings specified below, unless the context clearly indicates otherwise:


2.1          “Administrator” means the Committee, or such individuals to which authority to administer the Plan has been delegated under Section

7.1 hereof.
 



2.2                    “Affiliate” means a corporation or other entity controlled by, controlling, or under common control with the Company. The term
“control” (including, with correlative meaning, the terms “controlled by” and “under common control with”), as applied to any person, means the
possession, directly or indirectly, of the power to direct or cause the direction of management and
policies of such person, whether through the ownership
of voting or other securities, by contract or otherwise.



2.3                    “Agent” means the brokerage firm, bank or other financial institution, entity or person(s), if any, engaged, retained, appointed or

authorized to act as the agent of the Company or an Employee with regard to the Plan.


2.4          “Board” means the Board of Directors of the Company.
 
2.5         “Code” means the U.S. Internal Revenue Code of 1986, as amended from time to time. Any reference to any section of the Code shall

also
be a reference to any successor provision and any guidance and treasury regulation promulgated thereunder.


2.6          “Committee” means any committee of the Board duly authorized by the Board to administer this Plan; provided, however,
that unless

otherwise determined by the Board, the Committee shall consist solely of two or more members of the Board who are each (a) a “non-employee director”
within the meaning of Rule 16b-3(b), and (b) “independent” under the listing
standards or rules of the securities exchange upon which the Common Stock
is traded, but only to the extent such independence is required in order to take the action at issue pursuant to such standards or rules. If no committee is duly
authorized
by the Board to administer this Plan, the term “Committee” shall be deemed to refer to the Board for all purposes under this Plan. The Board
may abolish any Committee or re-vest in itself any previously delegated authority from time to time, and
will retain the right to exercise the authority of the
Committee to the extent consistent with applicable law.

 
2.7          “Common Stock” means the common stock, $0.0001 par value per share, of the Company.


2.8          “Company” means Albany International Corp., a Delaware corporation, and its successors by operation of law.


2.9          “Compensation” of an Employee means the gross base compensation received by such Employee as compensation for services to the

Company
 or any Designated Company, including base salary, wages, prior week adjustment and overtime payments, commissions, annual incentive
compensation or other payments made under any annual bonus program, vacation pay, holiday pay, jury duty pay,
funeral leave pay, and military leave pay
but excluding payments made under any special or one-time bonus programs (e.g., retention or sign-on bonuses), education or tuition reimbursements,
travel expenses, business and moving reimbursements (including tax gross ups and taxable mileage allowance), imputed income arising under any group
insurance or benefit program,
income received in connection with any share options, share appreciation rights, restricted shares, restricted share units or
other compensatory equity awards, fringe benefits, other special payments and all contributions made by the Company or
any Designated Company for the
Employee’s benefit under any employee benefit plan now or hereafter established. The Administrator, in its discretion, may establish a different definition
of Compensation for an Offering, which for the Section 423
Component shall apply on a uniform and nondiscriminatory basis. Further, the Administrator
will have discretion to determine the application of this definition to Eligible Employees outside the United States.
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2.10      “Designated Company” means each Affiliate and Subsidiary, including any Affiliate and Subsidiary in existence on
the Effective Date
and any Affiliate or Subsidiary formed or acquired following the Effective Date, that has been designated by the Administrator from time to time in its
sole discretion as eligible to participate in the Plan, in accordance with
Section 7.2 hereof, such designation to specify whether such participation is in
the Section 423 Component or Non-Section 423 Component. A Designated Company may participate in either the Section 423
Component or Non-
Section 423 Component, but not both. Notwithstanding the foregoing, if any Affiliate or Subsidiary is disregarded for U.S. federal income tax purposes
in respect of the Company or any
Designated Company participating in the Section 423 Component, then such disregarded Affiliate or Subsidiary shall
automatically be a Designated Company participating in the Section 423 Component. If any Affiliate or Subsidiary is disregarded for
U.S. federal
income tax purposes in respect of any Designated Company participating in the Non-Section 423 Component, the Administrator may exclude such
Affiliate or Subsidiary from participating in the
Plan, notwithstanding that the Designated Company in respect of which such Affiliate or Subsidiary is
disregarded may participate in the Plan.
 

2.11      “Eligible Employee” means any Employee of the Company or a Designated Company except such Employees who are
subject to the
disclosure requirements of Section 16(a) of the Exchange Act, provided that the Administrator may also exclude any or all of the following unless
prohibited by applicable law:

 
(a)         Employees who are customarily scheduled to work 20 hours or less per week;

(b)         Employees whose customary employment is not more than five months in a calendar year;

(c)         Employees who have been employed less than two years;

(d)       Employees who are not employed by the Company or a Designated Company prior to when the applicable Enrollment Date occurs;



(e)        any Employee who is a “highly compensated employee” of the Company or any Designated Company (within the meaning of Section
414(q) of the Code), or that is such a “highly compensated
employee” (i) with compensation above a specified level or (ii) who is an officer; or

3



(f)          any Employee who is a citizen or resident of a jurisdiction outside the United States (without regard to whether they are also a citizen of
the United States or a resident alien
(within the meaning of Section 7701(b)(1)(A) of the Code)) if either (i) the grant of the Option is prohibited under the
laws of the jurisdiction governing such Employee, or (ii) compliance with the laws of the jurisdiction would cause the
 Section 423 Component, any
Offering thereunder or an Option granted thereunder to violate the requirements of Section 423 of the Code; provided that, any exclusion shall be applied in
an identical manner under each Offering to all
Employees in accordance with Treas. Reg. § 1.423-2(e).

 
Notwithstanding the foregoing, any Employee who, after the granting of the Option, would be deemed for purposes of Section 423(b)(3) of the

Code to possess 5% or more of the total combined voting
power or value of all classes of shares of the Company or any Subsidiary shall not be an Eligible
Employee. For purposes of the preceding sentence, the rules of Section 424(d) of the Code with regard to the attribution of share ownership shall
apply in
determining the share ownership of an individual, and shares which an Employee may purchase under outstanding options shall be treated as shares owned
by the Employee.

 
Further, with respect to the Non-Section 423 Component, (A) the Administrator may limit eligibility further within a Designated Company so as to

only
designate some Employees of a Designated Company as Eligible Employees, and (B) to the extent any restrictions in this definition are not consistent
with applicable local laws, the applicable local laws shall control.



2.12       “Employee” means any person who renders services to the Company or a Designated Company in the status of an employee within the

meaning
of Section 3401(c) of the Code. “Employee” shall not include any director of the Company or a Designated Company who does not render
services to the Company or a Designated Company in the status of an employee within the meaning of Section
3401(c) of the Code. For purposes of the
Plan, the employment relationship shall be treated as continuing intact while the individual is on military leave, sick leave or other leave of absence
approved by the Company or a Designated Company and
meeting the requirements of Treas. Reg. § 1.421-1(h)(2). Where the period of leave exceeds three
months, or such other period specified in Treas. Reg. § 1.421-1(h)(2), and the individual’s right to
reemployment is not guaranteed either by statute or by
contract, the employment relationship shall be deemed to have terminated on the first day immediately following such three-month period, or such other
period specified in Treas. Reg.§ 1.421-1(h)(2). For clarity, such deemed termination applies only for purposes of this Plan.

 
2.13       “Enrollment Date” means the first date of each Offering Period.

2.14        “Exercise Date” means the last day of each Purchase Period, except as provided in Section 5.2 hereof.

2.15             “Exchange Act” means the Securities Exchange Act of 1934, as amended from time to time. Reference to a specific section of the
Exchange
Act or regulation thereunder shall include such section or regulation, any valid regulation or interpretation promulgated under such section, and
any comparable provision of any future legislation or regulation amending, supplementing, or
superseding such section or regulation.

 
2.16        “Fair Market Value” means, as of any date, the value of the Common Stock determined as follows:
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(a)                 If the Common Stock is (i) listed on any established securities exchange (such as the New York Stock Exchange or Nasdaq
Stock Market), (ii) listed on any national market system or
(iii) listed, quoted or traded on any automated quotation system, the Fair Market Value of a
Share shall be the closing sales price for a Share as quoted on such exchange or system for such date or, if there is no closing sales price for a Share
on the
date in question, the closing sales price for a Share on the last preceding date for which such quotation exists, as reported in The Wall Street Journal or such
other source as the Administrator
deems reliable;

 
(b)          If the Common Stock is not listed on an established securities exchange, national market system or automated quotation system,

but the Common Stock is regularly quoted by a
recognized securities dealer, the Fair Market Value of a Share shall be the mean of the high bid and low
asked prices for such date or, if there are no high bid and low asked prices for a Share on such date, the high bid and low asked prices for
a Share on the last
preceding date for which such information exists, as reported in The Wall Street Journal or such other source as the Administrator deems reliable; or

 
(c)                 If the Common Stock is neither listed on an established securities exchange, national market system or automated quotation

system nor regularly quoted by a recognized securities
dealer, the Fair Market Value of a Share shall be established by the Administrator in good faith.

2.17       “Grant Date” means the first day of an Offering Period.

2.18       “New Exercise Date” has the meaning set forth in Section 5.2(b) hereof.

2.19     “Non-Section 423 Component” means those Offerings under the Plan, together with the sub-plans,
appendices, rules or procedures, if any,
adopted by the Administrator as a part of this Plan, in each case, pursuant to which Options may be granted to Eligible Employees that need not satisfy the
requirements for Options granted pursuant to an
“employee stock purchase plan” that are set forth under Section 423 of the Code.

 
2.20       “Offering” means an offer under the Plan of an Option that may be exercised during an Offering Period as further described in Article
IV

hereof. Unless otherwise specified by the Administrator, each Offering to the Eligible Employees shall be deemed a separate Offering, even if the dates and
other terms of the applicable Purchase Periods of each such Offering are
identical and the provisions of the Plan will separately apply to each Offering. To
the extent permitted by Treas. Reg. § 1.423-2(a)(1), the terms of each separate Offering under the Section 423 Component
need not be identical; provided
that, the terms of the Section 423 Component and an Offering thereunder together satisfy Treas. Reg. § 1.423-2(a)(2) and (a)(3).

 
2.21      “Offering Period” means one or more periods to be selected by the Administrator in its sole discretion with respect to which Options shall

be granted to Participants. The duration and timing of Offering Periods may be established or changed by the Administrator at any time, in its sole
discretion and may consist of one or more Purchase Periods. Notwithstanding the foregoing, in no
event may an Offering Period exceed 27 months.
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2.22        “Option” means the right to purchase Shares pursuant to the Plan during each Offering Period.

2.23        “Option Price” means the purchase price of a Share hereunder as provided in Section 4.2 hereof.

2.24        “Parent” means any entity that is a parent corporation of the Company within the meaning of Section 424 of the Code.

2.25       “Participant” means any Eligible Employee who elects to participate in the Plan.

2.26        “Payday” means the regular and recurring established day for payment of Compensation to an Employee.

2.27        “Plan” means this Employee Stock Purchase Plan, including both the Section 423 Component and Non-Section
423 Component and any
other sub-plans or appendices hereto, as amended from time to time.

 
2.28        “Plan Account” means a bookkeeping account established and maintained by the Company in the name of each Participant.

2.29      “Purchase Period” means one or more periods within an Offering Period, as determined by the Administrator in its sole discretion. The
duration and timing of Purchase Periods may be established or changed by the Administrator at any time, in its sole discretion. Notwithstanding the
foregoing, in no event may a Purchase Period end after the end of the Offering Period under which
it is established.

 
2.30            “Section 409A” means the nonqualified deferred compensation rules under Section 409A of the Code and any applicable treasury

regulations
and other official guidance thereunder.

2.31       “Section 423 Component” means those Offerings under the Plan that are intended to meet the requirements under Section 423(b) of the
Code.

2.32       “Share” means shares of Common Stock.

2.33        “Subsidiary” means any subsidiary corporation of the Company within the meaning of Section 424(f) of the Code.

2.34       “Tax-Related Items” means any U.S. and non-U.S. federal, provincial, state and/or local taxes
(including, without limitation, income tax,
social insurance contributions, fringe benefit tax, employment tax, stamp tax and any employer tax liability which has been transferred to a Participant) for
which a Participant is liable in connection
with his or her participation in the Plan.

 
2.35       “Treas. Reg.” means U.S. Department of the Treasury regulations.
 
2.36       “Withdrawal Election” has the meaning set forth in Section 6.1(a) hereof.
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ARTICLE III
PARTICIPATION

 
3.1          Eligibility.



(a)                   Any Eligible Employee who is employed by the Company or a Designated Company on a given Enrollment Date for an

Offering Period shall be eligible to participate in the Plan during
such Offering Period, subject to the requirements of Article IV and V hereof, and, for the
Section 423 Component, the limitations imposed by Section 423(b) of the Code.



(b)         No Eligible Employee shall be granted an Option under the Section 423 Component which permits the Participant’s rights to

purchase (i) Shares under the Plan
and (ii) shares under all other employee stock purchase plans of the Company, any Parent or any Subsidiary subject to
Section 423 of the Code, in each case, to accrue at a rate which exceeds $25,000 of fair market value of such shares (determined
at the time such Option is
granted) for each calendar year in which such Option is outstanding at any time. The limitation under this Section 3.1(b) shall be applied in accordance
with Section 423(b)(8) of the Code.
 

3.2        Election to Participate;
Payroll Deductions.
 
(a)                   Each individual who is an Eligible Employee as of an Offering Period’s Enrollment Date may elect to participate in such

Offering Period and the Plan by
delivering to the Company or an Agent designated by the Company an enrollment form including a payroll deduction
authorization (which may be in an electronic format or such other method as determined by the Company in accordance with the
Company’s practices) (a
“Participation Election”) no later than the period of time prior to the applicable Enrollment Date determined by the Administrator in its sole discretion.
Except as provided in Section 3.2(e) hereof, an
Eligible Employee may participate in the Plan only by means of payroll deduction.

 
(b)          Subject to Section 3.1(b) hereof and except as may otherwise be determined by the Administrator, payroll deductions (i) shall

equal at least 1% of the Participant’s
Compensation as of each Payday of the Offering Period following the Enrollment Date, but not more than 10% of the
Participant’s Compensation as of each Payday of the Offering Period following the Enrollment Date; and (ii) shall be expressed as a
 whole number
percentage. Subject to Section 3.2(e) hereof, amounts deducted from a Participant’s Compensation with respect to an Offering Period pursuant to this
Section 3.2 shall be deducted each Payday through payroll deduction
and credited to the Participant’s Plan Account.

(c)                    Unless otherwise determined by the Administrator, following at least one payroll deduction, a Participant may increase or
decrease the percentage of Compensation or the fixed dollar
amount designated in his or her enrollment form, subject to the limits of this Section 3.2, or
may suspend his or her payroll deductions, at any time during an Offering Period; provided, however, that the Administrator may
 limit the number of
changes a Participant may make to his or her payroll deduction elections during each Offering Period in the applicable Offering (and in the absence of any
specific designation by the Administrator, a Participant shall be
allowed one change to his or her payroll deduction elections during each Offering Period).
Any such change or suspension of payroll deductions shall be effective with the first full payroll period following ten business days after the Company’s
receipt of the new enrollment form (or such shorter or longer period as may be specified by the Administrator in the applicable Offering). In the event a
Participant suspends his or her payroll deductions, such Participant’s cumulative payroll
 deductions prior to the suspension shall remain in his or her
account and shall be applied to the purchase of Shares on the next occurring Exercise Date and shall not be paid to such Participant unless he or she
withdraws from participation in
the Plan pursuant to Section 6.1.
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(d)                   Upon the completion of an Offering Period, each Participant in such Offering Period shall automatically participate in the
immediately following Offering Period at the same payroll
 deduction percentage as in effect at the termination of such Offering Period, unless such
Participant delivers to the Company or an Agent designated by the Company a different Participation Election with respect to the successive Offering
Period
 in accordance with Section 3.2(a) hereof, or unless such Participant becomes ineligible or otherwise modifies the Participant’s election for
participation in the Plan.

 
(e)                   Notwithstanding any other provisions of the Plan to the contrary, in non- U.S. jurisdictions where participation
in the Plan

through payroll deductions is prohibited or otherwise problematic under applicable local laws (as determined by the Administrator in its sole discretion),
the Administrator may provide that an Eligible Employee may elect to
 participate through contributions to the Participant’s Plan Account in a form
acceptable to the Administrator in lieu of or in addition to payroll deductions; provided, however, that, for any Offering under the Section 423
Component,
the Administrator must determine that any alternative method of contribution is applied on an equal and uniform basis to all Eligible Employees in the
Offering. Any reference to “payroll deductions” in this Section 3.2 (or in
any other section of the Plan) will similarly cover contributions by other means
made pursuant to this Section 3.2(e).
 

ARTICLE IV
PURCHASE OF SHARES

 
4.1         Grant of Option. The Company may make one or more Offerings under the
Plan, which may be successive or overlapping with one

another, until the earlier of: (i) the date on which all Shares available under the Plan have been purchased or (ii) the date on which the Plan is suspended or
terminates. No Offering shall
commence prior to the date on which the Company’s registration statement on Form S-8 is filed with the U.S. Securities and
Exchange Commission in respect of the Plan. The Administrator shall designate the
terms and conditions of each Offering in writing, including without
limitation, the Offering Period and the Purchase Periods. Each Participant shall be granted an Option with respect to an Offering Period on the applicable
Grant Date. Subject to
the limitations of Section 3.1(b) hereof, the number of Shares subject to a Participant’s Option shall be determined by dividing (a)
such Participant’s payroll deductions accumulated prior to an Exercise Date and retained in the
Participant’s Plan Account on such Exercise Date by (b) the
applicable Option Price; provided that, in no event shall a Participant be permitted to purchase during each Offering Period more than $25,000 worth of
shares of Common Stock
 (subject to any adjustment pursuant to Section 5.2 hereof). The Administrator may, for future Offering Periods, increase or
decrease, in its absolute discretion, the maximum number of Shares that a Participant may purchase during any
Purchase Periods under such future Offering
Periods.
 
Each Option shall expire on the last Exercise Date for the applicable Offering Period immediately after the automatic exercise of the Option in accordance
with Section 4.3 hereof, unless such Option
terminates earlier in accordance with Article VI hereof.
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4.2         Option Price. The Option Price shall equal 85% of the lesser of the
Fair Market Value of a Share on (a) the applicable Grant Date or (b)
the applicable Exercise Date, or such greater price designated by the Administrator.

 
4.3       Purchase of Shares.

 
(a)          On each Exercise Date for an Offering Period, each Participant shall automatically and without any action on such Participant’s

part be deemed to have
exercised the Participant’s Option to purchase at the applicable Option Price the largest number of whole Shares which can be
purchased with the amount in the Participant’s Plan Account, subject to the limitations set forth in the Plan. Unless
 otherwise determined by the
Administrator in advance of an Offering or in accordance with applicable law, any balance that is remaining in the Participant’s Plan Account (after
exercise of such Participant’s Option) as of the Exercise Date shall
be carried forward into the next Offering Period, unless the Participant has properly
elected to withdraw from the Plan, has ceased to be an Eligible Employee or with respect to the maximum limitations set forth in Section 3.1(b) and
Section
4.1. Any balance not carried forward to the next Offering Period in accordance with the prior sentence shall promptly be refunded as soon as
administratively practicable to the applicable Participant.

 
(b)          As soon as practicable following each Exercise Date, the number of Shares purchased by such Participant pursuant to Section

4.3(a) hereof shall be delivered (either in share
certificate or book entry form), in the Company’s sole discretion, to either (i) the Participant or (ii) an
account established in the Participant’s name at a stock brokerage or other financial services firm designated by the Company. The Company
may require
that shares be retained with such brokerage or firm for a designated period of time and/or may establish procedures to permit tracking of disqualifying
dispositions of such shares.
 

4.4         Transferability of Rights. An Option granted under the Plan shall not be transferable, other
than by will or the applicable laws of descent
and distribution, and is exercisable during the Participant’s lifetime only by the Participant. No option or interest or right to the Option shall be available to
pay off any debts, contracts or
 engagements of the Participant or the Participant’s successors in interest or shall be subject to disposition by pledge,
encumbrance, assignment or any other means whether such disposition be voluntary or involuntary or by operation of law by
judgment, levy, attachment,
garnishment or any other legal or equitable proceedings (including bankruptcy), and any attempt at disposition of the Option shall have no effect.
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ARTICLE V
PROVISIONS RELATING TO COMMON STOCK



5.1         Shares Reserved. Subject to adjustment as provided in Section
5.2 hereof, the aggregate number of Shares that may be issued pursuant to

rights granted under the Plan shall be 1,000,000 Shares. Shares made available for sale under the Plan may be authorized but unissued shares or treasury
Shares. If
any right granted under the Plan shall for any reason terminate without having been exercised, the Shares not purchased under such right shall
again become available for issuance under the Plan.

 
5.2          Adjustments Upon Changes in Capitalization, Dissolution, Liquidation, Merger or Asset Sale.



(a)          Changes in Capitalization. Subject to any required action by the shareholders of the Company, the number of Shares which have
been authorized for issuance under the Plan but
not yet placed under Option, as well as the price per share and the number of Shares covered by each
Option under the Plan which has not yet been exercised shall be proportionately adjusted for any increase or decrease in the number of issued
Shares
resulting from a share split, reverse share split, share dividend, combination, amalgamation, consolidation, reorganization, arrangement or reclassification
of the Shares, or any other increase or decrease in the number of Shares effected
without receipt of consideration by the Company; provided, however, that
conversion of any convertible securities of the Company shall not be deemed to have been “effected without receipt of consideration.” Such adjustment
shall
be made by the Administrator, whose determination in that respect shall be final, binding and conclusive. Except as expressly provided herein, no
issuance by the Company of shares of any class, or securities convertible into shares of any class,
shall affect, and no adjustment by reason thereof shall be
made with respect to, the number or price of shares of Shares subject to an Option.

 
(b)          Dissolution or Liquidation. In the event of the proposed dissolution or liquidation of the Company, the Offering Periods then in

progress shall be
shortened by setting a new Exercise Date (the “New Exercise Date”), and shall terminate immediately prior to the consummation of such
proposed dissolution or liquidation, unless provided otherwise by the Administrator. The New Exercise
Date shall be before the date of the Company’s
proposed dissolution or liquidation. The Administrator shall notify each Participant in writing, at least ten business days prior to the New Exercise Date,
that the Exercise Date for the
 Participant’s Option has been changed to the New Exercise Date and that the Participant’s Option shall be exercised
automatically on the New Exercise Date, unless prior to such date the Participant has withdrawn from the Offering Period as
provided in Section 6.1 hereof
or the Participant has ceased to be an Eligible Employee as provided in Section 6.2 hereof.

 
(c)          Merger or Asset Sale. In the event of a proposed sale of all or substantially all of the assets of the Company, or the merger of the

Company with or into another corporation,
each outstanding Option shall be assumed or an equivalent Option substituted by the successor corporation or a
parent or subsidiary of the successor corporation. If the successor corporation refuses to assume or substitute for the Option, any
Offering Periods then in
progress shall be shortened by setting a New Exercise Date and any Offering Periods then in progress shall end on the New Exercise Date. The New
Exercise Date shall be before the date of the Company’s proposed sale or
merger. The Administrator shall notify each Participant in writing, at least ten
business days prior to the New Exercise Date, that the Exercise Date for the Participant’s Option has been changed to the New Exercise Date and that the
Participant’s Option shall be exercised automatically on the New Exercise Date, unless prior to such date the Participant has withdrawn from the Offering
Period as provided in Section 6.1 hereof or the Participant has ceased to be an
Eligible Employee as provided in Section 6.2 hereof.
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5.3          Insufficient Shares. If the Administrator determines that, on a given Exercise Date, the number
of Shares with respect to which Options
are to be exercised may exceed the number of Shares remaining available for sale under the Plan on such Exercise Date, the Administrator shall make a pro
rata allocation of the Shares available for issuance
on such Exercise Date in as uniform a manner as shall be practicable and as it shall determine in its sole
discretion to be equitable among all Participants exercising Options to purchase Shares on such Exercise Date, and unless additional shares
are authorized
for issuance under the Plan, no further Offering Periods shall take place and the Plan shall terminate pursuant to Section 7.5 hereof. If an Offering Period is
so terminated, then the balance of the amount credited to the
Participant’s Plan Account which has not been applied to the purchase of Shares shall be paid
to such Participant in one lump sum in cash within 30 days after such Exercise Date, without any interest thereon (except as may be required by
applicable
local laws).

 
5.4                 Rights as Shareholders. With respect to Shares subject to an Option, a Participant shall not be
deemed to be a shareholder of the

Company and shall not have any of the rights or privileges of a shareholder. A Participant shall have the rights and privileges of a shareholder of the
Company when, but not until, the Shares have been deposited
in the designated brokerage account following exercise of the Participant’s Option.
 

ARTICLE VI
TERMINATION OF PARTICIPATION

 
6.1         Cessation of Contributions; Voluntary Withdrawal.

 
(a)          A Participant may cease payroll deductions during an Offering Period and elect to withdraw from the Plan by delivering written

notice of such election to
the Company or an Agent designated by the Company in such form and at such time prior to the Exercise Date for such Offering
Period as may be established by the Administrator (a “Withdrawal Election”). In the event a Participant elects to
withdraw from the Plan, amounts then
credited to such Participant’s Plan Account shall be returned to the Participant in one lump-sum payment in cash within 30 days after such election is
received by the
Company, without any interest thereon (except as may be required by applicable local laws), and the Participant shall cease to participate in
the Plan and the Participant’s Option for such Offering Period shall terminate upon receipt of the
Withdrawal Election.



(b)           A Participant’s withdrawal from the Plan shall not have any effect upon the Participant’s eligibility to participate in any similar

plan which may hereafter be adopted by the
Company or in succeeding Offering Periods which commence after the termination of the Offering Period from
which the Participant withdraws.

 
(c)         A Participant who ceases contributions to the Plan during any Offering Period shall not be permitted to resume contributions to

the Plan during that Offering Period.
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6.2         Termination of Eligibility. Upon a Participant’s ceasing to be an
Eligible Employee, for any reason, such Participant’s Option for the
applicable Offering Period shall automatically terminate, the Participant shall be deemed to have elected to withdraw from the Plan, and any balance on
such Participant’s Plan
Account shall be paid to such Participant or, in the case of the Participant’s death, to the person or persons entitled thereto pursuant
to applicable law, within 30 days after such cessation of being an Eligible Employee, without any interest
thereon (except as may be required by applicable
local laws). If a Participant transfers employment from the Company or any Designated Company participating in the Section 423 Component to any
Designated Company participating in the Non-Section 423 Component, such transfer shall not be treated as a termination of employment, but the
Participant shall immediately cease to participate in the Section 423 Component; however, any contributions
made for the Offering Period in which such
transfer occurs shall be transferred to the Non-Section 423 Component, and such Participant shall immediately join the then-current Offering under the
Non-Section 423 Component upon the same terms and conditions in effect for the Participant’s participation in the Section 423 Component, except for such
modifications otherwise applicable for Participants in such
Offering. A Participant who transfers employment from any Designated Company participating
in the Non-Section 423 Component to the Company or any Designated Company participating in the Section 423
 Component shall not be treated as
terminating the Participant’s employment and shall remain a Participant in the Non-Section 423 Component until the earlier of (i) the end of the current
Offering Period
under the Non-Section 423 Component, or (ii) the Enrollment Date of the first Offering Period in which the Participant is eligible to
participate following such transfer. Notwithstanding the foregoing, the
 Administrator may establish different rules to govern transfers of employment
between companies participating in the Section 423 Component and the Non-Section 423 Component, consistent with the applicable
 requirements of
Section 423 of the Code.
 

ARTICLE VII
GENERAL PROVISIONS

 
7.1         Administration.

 
(a)                  The Plan shall be administered by the Committee, which shall be composed of members of the Board. The Committee may

delegate administrative tasks under the Plan to the services of an
 Agent or Employees to assist in the administration of the Plan, including without
limitation, determining the Designated Companies participating in the Plan, establishing and maintaining an individual securities account under the Plan for
each
Participant, determining enrollment and withdrawal deadlines and determining exchange rates. In its absolute discretion, the Board may at any time
and from time to time exercise any and all rights and duties of the Administrator under the Plan.

 
(b)         It shall be the duty of the Administrator to conduct the general administration of the Plan in accordance with the provisions of

the Plan. The Administrator shall have the power,
subject to, and within the limitations of, the express provisions of the Plan:
 

 (i)         To establish and terminate Offerings;
 

12



 (ii)         To determine when and how Options shall be granted and the provisions and terms of each Offering (which need not be
identical);

 (iii)       To select Designated Companies in accordance with Section 7.2 hereof; and

 (iv)      To construe and interpret the Plan, the terms of any Offering and the terms of the Options and to adopt such rules for the
administration, interpretation, and application of the
Plan as are consistent therewith and to interpret, amend or revoke any such rules. The Administrator, in
the exercise of this power, may correct any defect, omission or inconsistency in the Plan, any Offering or any Option, in a manner and to
the extent it shall
deem necessary or expedient to administer the Plan, subject to Section 423 of the Code for the Section 423 Component.
 

(c)         The Administrator may adopt rules or procedures relating to the operation and administration of the Plan to accommodate the specific
requirements of local laws and procedures; provided
that, the adoption and implementation of any such rules and/or procedures would not cause the Section
423 Component to be in noncompliance with Section 423 of the Code. Without limiting the generality of the foregoing, the Administrator is
specifically
authorized to adopt rules and procedures regarding handling of participation elections, payroll deductions, payment of interest, conversion of local
currency, payroll tax, withholding procedures and handling of share certificates
which vary with local requirements.

 
(d)        The Administrator may adopt sub-plans applicable to particular Designated Companies or locations, which sub-plans
may be designed to

be outside the scope of Section 423 of the Code. The rules of such sub-plans may take precedence over other provisions of this Plan, with the exception of
Section 5.1 hereof, but
unless otherwise superseded by the terms of such sub-plan, the provisions of this Plan shall govern the operation of such sub-plan.

 
(e)                   All expenses and liabilities incurred by the Administrator in connection with the administration of the Plan shall be borne by the

Company. The Administrator may employ attorneys,
consultants, accountants, appraisers, brokers or other persons. The Administrator, the Company and
its officers and directors shall be entitled to rely upon the advice, opinions or valuations of any such persons. All actions taken and all
interpretations and
determinations made by the Administrator in good faith shall be final and binding upon all Participants, the Company and all other interested persons. No
member of the Board or Administrator shall be personally liable for any
action, determination or interpretation made in good faith with respect to the Plan
or the Options, and all members of the Board or Administrator shall be fully protected by the Company in respect to any such action, determination, or
interpretation. Any and all risks resulting from any market fluctuations or conditions of any nature and affecting the price of Shares are assumed by the
Participant.

 
7.2         Designation of Affiliates and Subsidiaries. The Administrator shall
designate from time to time the Affiliates and Subsidiaries that shall

constitute Designated Companies, and determine whether such Designated Companies shall participate in the Section 423 Component or Non-Section 423
Component; provided,
however, that an Affiliate that does not also qualify as a Subsidiary may be designated only as participating in the Non-Section 423
Component. The Administrator may designate an Affiliate or
Subsidiary, or terminate the designation of an Affiliate or Subsidiary, without the approval of
the shareholders of the Company.
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7.3                 Reports. Individual accounts shall be maintained for each Participant in the Plan. Statements
 of Plan Accounts shall be given to
Participants at least annually, which statements shall set forth the amounts of payroll deductions, the Option Price, the number of shares purchased and the
remaining cash balance, if any.

7.4        No Right to Employment. Nothing in the Plan shall be construed to give any person (including any
Participant) the right to remain in the
employ of the Company, a Parent or a Subsidiary or to affect the right of the Company, any Parent or any Subsidiary to terminate the employment of any
person (including any Participant) at any time, with or
without cause, which right is expressly reserved.

 
7.5         Amendment and Termination of the Plan.
 

(a)          The Board may, in its sole discretion, amend, suspend or terminate the Plan at any time and from time to time. To the extent
necessary to comply with Section 423 of the Code (or any
successor rule or provision), with respect to the Section 423 Component, or any other applicable
law, regulation or stock exchange rule, the Company shall obtain shareholder approval of any such amendment to the Plan in such a manner and to such
a
degree as required by Section 423 of the Code or such other law, regulation or rule.

(b)                    If the Administrator determines that the ongoing operation of the Plan may result in unfavorable financial accounting
consequences, the Administrator may in its discretion modify or
amend the Plan to reduce or eliminate such accounting consequence including, but not
limited to:

 
 (i)       altering the Option Price for any Offering Period including an Offering Period underway at the time of the change in

Option Price;
 
 (ii)       shortening any Offering Period so that the Offering Period ends on a new Exercise Date, including an Offering Period

underway at the time of the Administrator action; and

 (iii)       allocating Shares.
 
Such modifications or amendments shall not require shareholder approval or the consent of any Participant.
 

(c)          Upon termination of the Plan, the balance in each Participant’s Plan Account shall be refunded as soon as practicable after such
termination, without any interest thereon (except as
may be required by applicable local laws).
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7.6         Use of Funds; No Interest Paid. All funds received by the Company by reason of purchase of
shares of Shares under the Plan shall be
included in the general funds of the Company free of any trust or other restriction and may be used for any corporate purpose (except as may be required by
applicable local laws). No interest shall be paid
to any Participant or credited under the Plan (except as may be required by applicable local laws).

7.7         Term; Approval by Shareholders. No Option may be granted during any period of suspension of the
Plan or after termination of the
Plan. The Plan shall be submitted for the approval of the Company’s shareholders within 12 months after the date of the Board’s initial adoption of the
Plan. Options may be granted prior to such shareholder
approval; provided, however, that such Options shall not be exercisable prior to the time when the
Plan is approved by the shareholders; provided, further that if such approval has not been obtained by the end of the
 12-month period, all Options
previously granted under the Plan shall thereupon terminate and be canceled and become null and void without being exercised.

 
7.8         Effect Upon Other Plans. The adoption of the Plan shall not affect any other compensation or
incentive plans in effect for the Company,

any Parent or any Subsidiary. Nothing in the Plan shall be construed to limit the right of the Company, any Parent or any Subsidiary (a) to establish any
other forms of incentives or compensation for
employees of the Company or any Parent or any Subsidiary, or (b) to grant or assume Options otherwise than
under the Plan in connection with any proper corporate purpose, including, but not by way of limitation, the grant or assumption of options
in connection
with the acquisition, by purchase, lease, merger, amalgamation, combination, arrangement, consolidation or otherwise, of the business, shares or assets of
any corporation, firm or association.



7.9                 Conformity to Securities Laws. Notwithstanding any other provision of the Plan, the Plan and
the participation in the Plan by any

individual who is then subject to Section 16 of the Exchange Act shall be subject to any additional limitations set forth in any applicable exemption rule
under Section 16 of the Exchange Act (including any
amendment to Rule 16b-3 of the Exchange Act) that are requirements for the application of such
exemptive rule. To the extent permitted by applicable law, the Plan shall be deemed amended to the extent
 necessary to conform to such applicable
exemptive rule.

 
7.10             Notice of Disposition of Shares. Each Participant shall give the Company prompt notice of any
disposition or other transfer of any

Shares, acquired pursuant to the exercise of an Option granted under the Section 423 Component, if such disposition or transfer is made (a) within two
years after the applicable Grant Date or (b) within one
 year after the transfer of such Shares to such Participant upon exercise of such Option. The
Company may direct that any certificates evidencing shares acquired pursuant to the Plan refer to such requirement.

7.11        Tax Withholding. At the time of any taxable event that creates a withholding obligation for the
Company or any Parent, Affiliate or
Subsidiary, the Participant will make adequate provision for any Tax-Related Items. In their sole discretion, and except as otherwise determined by the
Administrator, the
Company or the Designated Company that employs or employed the Participant may satisfy their obligations to withhold Tax-Related
Items by (a) withholding from the Participant’s wages or other compensation,
 (b) withholding a sufficient whole number of Shares otherwise issuable
following exercise of the Option having an aggregate value sufficient to pay the Tax-Related Items required to be withheld with respect
 to the Option
and/or shares, or (c) withholding from proceeds from the sale of Shares issued upon exercise of the Option, either through a voluntary sale or a mandatory
sale arranged by the Company.
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7.12       Governing Law. The Plan and all rights, agreements and obligations hereunder shall be
administered, interpreted and enforced under the
laws of the state of Delaware, without regard to the conflict of law rules thereof or of any other jurisdiction.

7.13      Notices. All notices or other communications by a Participant to the Company under or in
connection with the Plan shall be deemed to
have been duly given when received in the form specified by the Company at the location, or by the person, designated by the Company for the receipt
thereof.
 

7.14       Conditions to Issuance of Shares.
 
(a)          Notwithstanding anything herein to the contrary, the Company shall not be required to issue or deliver any certificates or make any book

entries evidencing Shares pursuant to the
exercise of an Option by a Participant, unless and until the Administrator has determined, with advice of counsel,
that the issuance of such Shares is in compliance with all applicable laws, regulations of governmental authorities and, if
applicable, the requirements of
any securities exchange or automated quotation system on which the Shares are listed or traded, and the Shares are covered by an effective registration
statement or applicable exemption from registration. In
 addition to the terms and conditions provided herein, the Administrator may require that a
Participant make such reasonable covenants, agreements, and representations as the Administrator, in its discretion, deems advisable in order to comply
with any such laws, regulations, or requirements.

 
(b)          All certificates for Shares delivered pursuant to the Plan and all Shares issued pursuant to book entry procedures are subject to any stop-

transfer
orders and other restrictions as the Administrator deems necessary or advisable to comply with U.S. and non-U.S. federal, provincial, state or local
securities or other laws, rules and regulations and the
 rules of any securities exchange or automated quotation system on which the Shares are listed,
quoted, or traded. The Administrator may place legends on any certificate or book entry evidencing Shares to reference restrictions applicable to the
Shares.

(c)                   The Administrator shall have the right to require any Participant to comply with any timing or other restrictions with respect to the
settlement, distribution or exercise of any
Option, including a window-period limitation, as may be imposed in the sole discretion of the Administrator.

 
(d)         Notwithstanding any other provision of the Plan, unless otherwise determined by the Administrator or required by any applicable law, rule

or regulation, the Company may, in lieu of
delivering to any Participant certificates evidencing Shares issued in connection with any Option, record the
issuance of Shares in the books of the Company (or, as applicable, its transfer agent or share plan administrator).
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If, pursuant to this Section 7.14, the Administrator determines that Shares will not be issued to any Participant, the Company is relieved from
liability to any
Participant except to refund to the Participant such Participant’s Plan Account balance, without interest thereon (except as may be required
by applicable local laws).
 

7.15      Equal Rights and Privileges. All Eligible Employees granted Options pursuant to an Offering under
the Section 423 Component shall
have equal rights and privileges under this Plan to the extent required under Section 423 of the Code so that the Section 423 Component qualifies as an
“employee stock purchase plan” within the meaning of Section
423 of the Code. Any provision of the Section 423 Component that is inconsistent with
Section 423 of the Code shall, without further act or amendment by the Company or the Board, be reformed to comply with the equal rights and privileges
requirement of Section 423 of the Code. Eligible Employees participating in the Non-Section 423 Component need not have the same rights and privileges
as each other, or as Eligible Employees participating
in the Section 423 Component.

 
7.16             Rules Particular to Specific Countries. Notwithstanding anything herein to the contrary, the
 terms and conditions of the Plan with

respect to Participants who are tax residents of a particular non-U.S. country or who are non-U.S. nationals or employed in non-U.S.
jurisdictions may be
subject to an addendum to the Plan in the form of an appendix or sub-plan (which appendix or sub-plan may be designed to govern Offerings under
the
Section 423 Component or the Non-Section 423 Component, as determined by the Administrator). To the extent that the terms and conditions set forth in
an appendix or sub-plan
 conflict with any provisions of the Plan, the provisions of the appendix or sub-plan shall govern. The adoption of any such
appendix or sub-plan shall be pursuant to
Section 7.1 above. Without limiting the foregoing, the Administrator is specifically authorized to adopt rules and
procedures, with respect to Participants who are non-U.S. nationals or employed in
non-U.S. jurisdictions, regarding the exclusion of particular Affiliates or
Subsidiaries from participation in the Plan, eligibility to participate, the definition of Compensation, handling of payroll
deductions or other contributions
by Participants, payment of interest, conversion of local currency, data privacy security, payroll tax, withholding procedures, establishment of bank or trust
accounts to hold payroll deductions or contributions;
provided that, the adoption and implementation of any such rules and/or procedures would not cause
the Section 423 Component to be in noncompliance with Section 423 of the Code.

 
7.17             Section 409A. The Section 423 Component of the Plan and the Options granted pursuant to
Offerings thereunder are intended to be

exempt from the application of Section 409A. Neither the Non-Section 423 Component nor any Option granted pursuant to an Offering thereunder is
intended to constitute
or provide for “nonqualified deferred compensation” within the meaning of Section 409A. Notwithstanding any provision of the Plan
to the contrary, if the Administrator determines that any Option granted under the Plan may be or become subject to
Section 409A or that any provision of
the Plan may cause an Option granted under the Plan to be or become subject to Section 409A, the Administrator may adopt such amendments to the Plan
and/or adopt other policies and procedures (including
 amendments, policies and procedures with retroactive effect), or take any other actions as the
Administrator determines are necessary or appropriate to avoid the imposition of taxes under Section 409A, either through compliance with the
requirements of Section 409A or with an available exemption therefrom.
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* * * * *
 

The Plan’s effective date (the “Effective Date”) is May 16, 2025 (the date on which it was approved by the stockholders of the Company).
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Exhibit 5.1
 
Albany International Corp.
325 Corporate Drive
Portsmouth, NH 03801 USA
Tel: 518 445 2273
Email: Joseph.Gaug@albint.com
 
Joseph M. Gaug
Senior Vice President - General Counsel
& Secretary
 
  February 27, 2026

Dear Sirs:
 

As General Counsel of Albany International Corp., a Delaware corporation (the “Corporation”), I have advised the Corporation in connection with
the preparation and filing with the Securities and Exchange Commission
(the “Commission”) under the Securities Act of 1933, as amended (the “Act”), of
a Registration Statement on Form S-8 (the “Registration Statement”) relating to the registration of 1,000,000 shares of the Corporation’s Class A Common
Stock, $.001
par value per share (the “Shares”), that may be issued pursuant to the Corporation’s Employee Stock Purchase Plan (the “Plan”).

In arriving at the opinions expressed below, I have examined and relied on the originals or copies certified or otherwise identified to my satisfaction
of all such corporate records of the Corporation and such other
instruments and other certificates of public officials, officers and representatives of the
Corporation and such other persons, and I have made such investigations of law, as I have deemed appropriate as a basis for the opinions expressed below.
In
rendering the opinions expressed below, I have assumed and have not verified that the signatures on all documents that I have examined are genuine and
that the certificates evidencing the Shares will conform to the specimen certificate I have
examined.
 

Based on the foregoing, it is my opinion that the Shares have been duly authorized by all necessary corporate action of the Corporation and, when
issued in accordance with the terms of the Plan, at prices not less than
the par value thereof, will be validly issued, fully paid and non-assessable.
 

I express no opinion other than as to the corporation law of the State of Delaware.
 

I hereby consent to the filing of this opinion as an exhibit to the Registration Statement. In giving such consent, I do not thereby admit that I am
within the category of persons whose consent is required under
Section 7 of the Securities Act or the Rules and Regulations of the Commission thereunder.
The opinion expressed herein is rendered on and as of the date hereof, and I assume no obligation to advise you, or to make any investigations, as to any
legal developments or factual matters arising subsequent to the date hereof that might affect the opinion expressed herein.

  Very truly yours,
  /s/ Joseph M. Gaug
  Joseph M. Gaug



Exhibit 23.2

KPMG LLP
Two Financial Center


60 South Street

Boston, MA 02111

Consent of Independent Registered Public Accounting Firm

We consent to the use of our reports dated February 27, 2026, with respect to the consolidated financial statements of Albany International Corp., and the
effectiveness of
internal control over financial reporting, incorporated herein by reference.

/s/ KPMG LLP

Boston, Massachusetts
February 27, 2026

KPMG LLP, a Delaware limited liability partnership, and its subsidiaries are part of
the KPMG global organization of independent member firms affiliated with KPMG
International Limited, a private English company limited by guarantee.



Exhibit 107

Calculation of Filing Fee Tables

Form S-8
(Form Type)

 
Albany International Corp.

(Exact Name of Registrant as Specified in its Charter)
 

Table 1: Newly Registered Securities

Security Type Security Class Title

Fee
Calculation

Rule
Amount

Registered(1)

Proposed
Maximum
Offering 


Price Per
Share

Maximum
Aggregate


Offering
Price(2) Fee Rate

Amount of
Registration

Fee

Equity
Class A Common Stock, $0.0001

par value per share
457(c) and

457(h)
1,000,000

shares $54.77 $54,770,000 .00013810 $7,563.74
Total Offering Amounts $54,770,000 $7,563.74

Total Fee Offsets —
Net Fee Due $7,563.74

(1) Pursuant to Rule 416 under the
Securities Act of 1933, as amended (the “Securities Act”), the number of shares
of Class A Common Stock, par value
$0.0001 per share (“Class A Common Stock”)
of the Registrant, to be registered hereunder includes such indeterminate
number of additional shares
of Class A Common Stock that may become issuable in
accordance with any adjustment and anti-dilution provisions of the Albany
International
Corp. Employee Stock Purchase Plan.

(2) Estimated solely for the
purpose of determining the registration fee pursuant to Rules 457(c) and 457(h)
under the Securities Act, the offering price
and registration fee are based on
a price of $54.77 per share, which price is an average of the high and low
prices of the Registrant’s Class A
Common Stock as reported on the New York
Stock Exchange on February 25, 2026.

 


