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AGENDA

1. Welcome & Roll Call Michael Paparian, Chair

2. Meeting Minutes Review — February 4, 2026

. Audit Committee Report
a. Approval of 2025 PARIS Filings
i. (action) Resolution 0326-01
CFO Report
a. February 2026 Financials
CEO Report
Other Business
a. Regeneron Update
i. (action) Resolution 0326-02
. Public Comments / Open Discussion
. Executive Session (if necessary)

. Adjournment
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Albany County Industrial Development Agency
Board of Directors Meeting

Wednesday, March 25, 2026, at 4:15 p.m.
111 Washington Ave, Suite 100, Albany, NY 12210
Conference Room

ROLL CALL

Board Member Present / Excused / Absent

Michael Paparian, Chairman

Hon. Dennis Feeney, Vice-Chairman

Marlene McTigue, Secretary Excused

William Murphy, Treasurer

Anton Dreslin, Assistant Secretary
Paul Nylin, Member
Hon. Wanda Willingham, Member




ALBANY COUNTY INDUSTRIAL DEVELOPMENT AGENCY (ACIDA)
BOARD OF DIRECTORS MEETING MINUTES
February 4, 2026

A regular meeting of the Albany County Industrial Development Agency (ACIDA) Board of
Directors was held on Wednesday, February 4, 2026, at 4:10 p.m. at 111 Washington Ave, Suite
100, Albany, New York. Members of the public were able to attend the meeting in person.
Additionally, the meeting was livestreamed via the internet.

Attending
Michael Paparian, Chairman; Hon. Dennis Feeney, Vice-Chair; Marlene McTigue, Secretary;

William Murphy, Treasurer; Paul Nylin, Member; and Hon. Wanda Willingham, Member

Members Excused
Anton Dreslin, Assistant Secretary

Also Present

Kevin O'Connor, Chief Executive Officer; Amy Thompson, CFO; Kevin Catalano, SVP & Dir.
of Commercial Lending; Antionette Hedge, Economic Development Coord.; Sara Paulsen,
Executive Assistant, Clayton Besch, Project Manager; Mark Opalka, Controller; Alexander
Mathes, AACA Consultant; Christopher C. Cananda, Esq., Hodgson Russ LLP.; Douglas
McClaine, Plug Power; and Bret Collazzi, HR&A

Call to Order
The meeting was called to order by Chairman Michael Paparian at 4:10 p.m.

Roll Call
Roll was called, and it was noted a quorum was present.

Approval of Meeting Minutes
Mr. Paparian presented the Minutes from January 7, 2026. There were no changes.

Mr. Paparian asked for a motion to approve the Minutes of the January 7, 2026, Meeting.
Motion by Hon. Dennis Feeney and Seconded by Paul Nylin

Vote: Motion was adopted (5-0)

Motion passed.

Governance Committee Report
Ms. McTigue presented Resolution 0226-01, to confirm reappointment of existing committee
appointments. There are no changes for the Governance, Audit, and Finance Committee officers.




Next, she confirmed the ABO Annual Board Evaluation form were circulated to the members of
the Board.

Ms. McTigue asked for a motion to adopt Resolution 0226-01.
Motion by William Murphy and Seconded by Paul Nylin
Vote: Motion was adopted (5-0)

Motion passed.

CFO Report
Ms. Thompson presented a review Finance Report from December 2025 draft. Next, Ms.

Thomas confirmed the audit is underway. Documents are being uploaded to the BST portal.
They have been able to produce everything the auditors have asked for. Only waiting for a few
job numbers for some projects. The final audit is on track to be presented in March.

CEO Report
Mr. O’Connor provided an update on the County’s strategic plan refresh, noting that the Alliance

has engaged HR&A Advisors to guide the process. The current plan has directed the Alliance’s
efforts for the past five years, with a focus on several key industries. Due to recent changes at the
federal level, including shifts impacting the offshore wind initiative, the refresh will support the
development of a revised strategic direction. Mr. O’Connor introduced Bret Collazzi of HR&A
Advisors, who presented an overview of the planning process and timeline. The four-month
process will include an assessment of the Alliance’s impact over the past five years,
identification of unmet needs, and recommendations for future priorities. A workshop will be
held to further refine goals and strategies. The process is expected to conclude at the end of
April, with a final presentation anticipated in May. The floor was then opened for questions.

Mr. Besch presented an update on the Al Tech Steel Site property transfer. The tax bill from the
Town of Colonie has been submitted to Albany County. Once it is processed, the final stage of
the transfer can begin, and the transfer will go from the IDA to the LLC that was authorized.
There is a day or so turnaround time. The floor was then opened for questions.

Mr. O’Connor introduced Doug McClaine to be on hand for any questions and presented a
Resolution 0226-02 relating to the Plug Power project. Mr. O’Connor reminded the Board that
Albany County provided Plug Power with a $5 million incentive and only $2 million was
dispersed to Plug Power. Next, Mr. Cananda explained the terms of Resolution 0226-02, which
authorizes the job level employment terms to be modified and amend the project agreement for
2025, 2026, and 2027. The floor was then opened for questions. There were none. Mr. Paparian
requested that a tour of the Plug Power site be scheduled for members of the Board.

Mr. Paparian asked for a motion to accept Resolution 0226-02.



Motion by Marlene McTigue and Seconded by Hon. Dennis Fenney
Vote: Motion was adopted (6-0)
Motion passed.

Other Business

None.
Executive Session
None.
Public Comments/Open Discussion
None.

Adjournment
Chairman Michael Paparian asked for a motion to adjourn the meeting at 4:43 p.m.

Motion by Hon. Dennis Feeney and Seconded by Hon. Wanda Willingham
Vote: Motion was adopted (6-0)
Motion passed.
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RESOLUTION APPROVING THE AGENCY’S ANNUAL REPORTS AND
DIRECTING THE FILING OF SUCH REPORTS WITH PARIS

Aregular meeting of Albany County Industrial Development Agency (the “Agency”) was convened
in public session at the offices of the Agency located at 111 Washington Avenue, Suite 100 in the City of
Albany, Albany County, New York on March 25, 2026 at 4:10 o’clock p.m., local time.

The meeting was called to order by the (Vice) Chairperson of the Agency and, upon roll being
called, the following members of the Agency were:

PRESENT:
Michael J. Paparian Chairperson
Hon. Dennis Feeney Vice Chairperson
Marlene McTigue Secretary
William Murphy Treasurer
Paul Nylin Member
Hon. Wanda Willingham Member
ABSENT:

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING:

Kevin O’Connor Chief Executive Officer

Amy Thompson Chief Financial Officer

Antionette Dukes-Hedge Economic Development Coordinator
Sara Paulsen Executive Assistant

Christopher C. Canada, Esq.  Agency Counsel
The following resolution was offered by , seconded by , to wit:

Resolution No. 0326-01

RESOLUTION APPROVING THE AGENCY’S ANNUAL REPORTS AND
DIRECTING THE FILING OF SUCH REPORTS WITH PARIS.

WHEREAS, Albany County Industrial Development Agency (the “Agency”) is authorized and
empowered by the provisions of Chapter 1030 of 1969 Laws of New York, constituting Title 1 of Article
18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of New York, as amended (the
“Enabling Act”) and Chapter 178 of the 1975 Laws of New York, as amended, constituting Section 903-b
of said General Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred
to as the “Act”) to promote, develop, encourage and assist in the acquiring, constructing, reconstructing,
improving, maintaining, equipping and furnishing of industrial, manufacturing, warehousing, commercial,
research and recreation facilities, among others, for the purpose of promoting, attracting and developing
economically sound commerce and industry to advance the job opportunities, health, general prosperity and
economic welfare of the people of the State of New York, to improve their prosperity and standard of living,
and to prevent unemployment and economic deterioration; and

WHEREAS, pursuant to Section 2800 of the Public Authorities Law of the State of New York (the
“PAL”), the Agency is required to prepare and submit various annual reports (collectively, the “Annual
Reports”) to the Authorities Budget Office (the “ABO”) and certain related entities, such reports to set forth

69074047v3 012014.00006
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the Agency’s: (a) operations and accomplishments, (b) financials, (c) mission statement and measurements,
(d) schedule of outstanding bonds and notes, (¢) compensation schedule, (f) biographical information, (g)
projects undertaken during the past year, (h) acquisitions and dispositions of real property, and (i) various
other items; and

WHEREAS, the Annual Reports are required to be prepared and submitted through the ABO’s
public authorities reporting information system (“PARIS”); and

WHEREAS, the staff of the Agency have prepared the Annual Reports and presented such Annual
Reports to the audit committee of the Agency (the “Committee”) and to the full board of the Agency; and

WHEREAS, the Committee has reviewed the Annual Reports and various other annual information
of the Agency and has made recommendations and reports to the Agency (collectively, the “Committee
Recommendations™) regarding: (a) the Annual Reports, (b) the independence of BST & Co. CPAs, LLP,
acting as the auditor of the Agency (the “Auditor”), (¢) the authorization of the Auditor to perform non-
audit activities for the Agency, (d) the 2025 audited financial statements and independent audit of the
Agency, (e) the charter of the Committee, and (f) the discharge by the Committee of its duties during
calendar year 2025; and

WHEREAS, based on such Committee Recommendations, the members of the Agency desire to
approve the Annual Reports, file such Annual Reports with the ABO and other appropriate offices, submit
the Annual Reports to PARIS, and post and make available such Annual Reports on the Agency’s website;

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE ALBANY COUNTY
INDUSTRIAL DEVELOPMENT AGENCY AS FOLLOWS:

Section 1. All action taken by the staff, counsel, the Committee, Chairperson, Vice
Chairperson, Chief Executive Officer and Chief Financial Officer of the Agency with respect to the Annual
Reports and related items is hereby ratified and confirmed.

Section 2. The Agency hereby approves the Annual Reports and directs the staff of the
Agency to file such Annual Reports to be with PARIS, the ABO and other appropriate offices and posted
on the Agency’s website.

Section 3. This resolution shall take effect immediately.

The question of the adoption of the foregoing resolution was duly put to vote on roll call, which
resulted as follows:

Michael Paparian VOTING
Hon. Dennis Feeney VOTING
Marlene McTigue VOTING
William Murphy VOTING
Paul Nylin VOTING
Hon. Wanda Willingham VOTING

The resolution was thereupon declared duly adopted.

[Remainder of page left blank intentionally]
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STATE OF NEW YORK )
) SS.:
COUNTY OF ALBANY )

I, the undersigned (Assistant) Secretary of Albany County Industrial Development Agency (the
“Agency”), do hereby certify that [ have compared the foregoing extract of the minutes of the meeting of
the members of the Agency held on March 25, 2026 with the original thereof on file in my office, and that
the same is a true and correct copy of said original and of the whole of said original so far as the same
relates to the subject matters therein referred to.

I FURTHER CERTIFY that (A) all members of the Agency had due notice of said meeting; (B) said
meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the “Open
Meetings Law”), said meeting was open to the general public, and due notice of the time and place of said
meeting was given in accordance with such Open Meetings Law; and (D) there was a quorum of the
members of the Agency present throughout said meeting.

I FURTHER CERTIFY that, as of the date hereof, the attached resolution is in full force and effect
and has not been amended, repealed or rescinded.

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Agency this 25"
day of March, 2026.

(Assistant) Secretary

(SEAL)

69074047v3 012014.00006
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ALBANY COUNTY INDUSTRIAL DEVELOPMENT AGENCY
Financial Statement Narrative
For the Period Ending February 28, 2026

This report provides an overview of the P&L and Balance Sheet for the Albany County Industrial
Development Agency for YTD February 28, 2026.

The Albany County IDA is committed to fostering economic growth and development in the region by
promoting industrial projects and supporting businesses.

The IDA’s financial performance remains robust and can be attributed to successful project
implementation and prudent financial management. The agency’s commitment to sound fiscal policies
and investments has contributed to the positive financial outcomes.

Total revenue YTD is $17,613 of which $8,000 were fees collected including a modification fee of $500
and $7,500 fee from CHPE. $9,613 is interest earned for 2026 as of February 28th. Our current cash
position is strong at $4,513,947. Expenditures YTD were $74,169. Our change in net position YTD is a
deficit of $56,556.

The agency currently has invested approximately $1.5 million in Treasury Bills at a rate of 3.76%.

The IDA will continue to invest in key projects with private companies aimed at creating employment
opportunities and fostering economic development. These initiatives will generate positive economic
externalities and contribute to the long-term viability of the region. Going forward, Camoin Associates will
produce an economic impact report for all projects to be presented to the board.

Looking ahead, the IDA is poised for continued success, with a robust pipeline of projects and a strategic

vision for sustainable development. The agency will remain adaptive to economic trends, regulatory
changes, and industry dynamics to ensure its relevance and effectiveness in the years to come.
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ALBANY COUNTY INDUSTRIAL DEVELOPMENT AGENCY
Financial Statement Narrative
For the Period Ending February 28, 2026

Profit & Loss
Operating Revenue —

Fees collected as of February 28, 2026, were $8,000. This includes fees collected from CHPE LLC for
$7,500 and a $500 modification fee collected from 122 2" Street Associates.

Interest income of $9,613.

Operating Expenses—

Insurance expense of $470 is for D&O insurance held with Aurora Insurance.
Computer/Internet expense of $125 is the QuickBooks expense.

Dues & Subscriptions expense of $1,667 is for CEG dues.

Legal & Professional Fees of $14,809 was payment to Bonadio for audit services in the amount of $6,500
and $8,309 to SMPR Title Agency for fees related to Al Tech Steel site.

AACA Management Fee expense of $55.556.

Balance Sheet

Assets -

Cash balance as of January 31, 2026 is $4,513,947. The cash balance includes $1.5 million in Treasury
Bills that mature in March. The agency will review anticipated expenses that the agency is projecting to
occur during 2026 before reinvesting any funds into additional treasury bills.

Prepaid expense balance of $2,480 is comprised of an insurance payment to Aurora for the time period of
November 2025 to September 2026 and CEG Membership for the time period of April 2025 to March
2026.

Accrued investment interest of $17,772 is interest earned to date on the Treasury Bills that will be paid at
maturity.

Liabilities —

Accrued liabilities is a payment that will be made to Hodgson Russ for legal services in March.



Albany County Industrial Development Agency

Statement of Financial Position
As of January 31, 2026

Total

ASSETS
Current Assets

Bank Accounts

204-10 M&T Checking 209,151.34
204-20 M&T Money Market 2,847,970.14
204-33 M&T Treasury Bills 3.76% 3/3/26 1,499,918.72
Total Bank Accounts $ 4,557,040.20
Other Current Assets
480-00 Prepaid Expenses 3,548.01
490-00 Accrued Investment Interest 13,445.05
Total Other Current Assets 16,993.06
Total Current Assets $ 4,574,033.26
Fixed Assets
104-00 Office Furniture & Equipment 10,118.37
104-01 Website 14,456.92
105-00 Accumulated Depreciation -17,748.39
Total Fixed Assets 6,826.90
TOTAL ASSETS 4,580,860.16
LIABILITIES AND EQUITY
Liabilities
Total Liabilities $ 0.00
Equity
909-00 Retained Earnings 4,597,180.79
Net Revenue -16,320.63
Total Equity 4,580,860.16

TOTAL LIABILITIES AND EQUITY

4,580,860.16



Albany County Industrial Development Agency

Statement of Activity
YTD January 2026

Revenue
2116-00 FEES
2401-00 INTEREST AND EARNINGS
Total Revenue
Gross Profit
Expenditures
6462-01 INSURANCE
6465-01 COMPUTER/INTERNET
6466-01 DUES & SUBSCRIPTIONS
6471-11 AACA MGMT FEE
6763-00 DEPRECIATION
Total Expenditures
Net Operating Revenue

Net Revenue

Total

8,000.00
5,051.43

$ 13,051.43

13,051.43

23517
124.20
833.33
27,777.78
401.58

$ 29,372.06

-$ 16,320.63

(16,320.63)



Albany County Industrial Development Agency

Budget vs. Actuals
YTD January 2026
Total
Actual Budget Budget Budget

Revenue

2116-00 FEES 8,000.00 25,000.00 -17,000.00 32.00%

2401-00 INTEREST AND EARNINGS 5,051.43 7,083.37 -2,031.94 71.31%
Total Revenue $ 13,051.43 $ 32,083.37 -$ 19,031.94 40.68%
Gross Profit $ 13,051.43 $ 32,083.37 -$ 19,031.94 40.68%
Expenditures

6462-01 INSURANCE 235.17 208.33 26.84 112.88%

6464-00 OPERATING EXPENSES 0.00 583.33 -583.33 0.00%

6465-01 COMPUTER/INTERNET 124.20 125.00 -0.80 99.36%

6466-01 DUES & SUBSCRIPTIONS 833.33 500.00 333.33 0.00%

6467-00 LEGAL & PROFESSIONAL FEES 0.00 1,388.88 -1,388.88 0.00%

6469-01 PROFESSIONAL DEVELOPMENT 0.00 250.00 0.00 0.00%

6471-11 AACA MGMT FEE 27,777.78 27,777.78 0.00 100.00%

6763-00 DEPRECIATION 401.58 0.00 401.58 100.00%
Total Expenditures $ 29,372.06 $ 30,833.32 -$ 1,461.26 95.26%
Net Operating Revenue (16,320.63) 1,250.05 -$ 17,570.68 -1305.60%
Net Revenue (16,320.63) 1,250.05 -$ 17,570.68 -1305.60%



RESOLUTION AUTHORIZING MODIFICATION TO BASIC DOCUMENTS
FOR THE EXTENSION OF EXPIRATION DATE TO SALES TAX EXEMPTION
REGENERON PHARMACEUTICALS, INC. PROJECT

A regular meeting of the Albany County Industrial Development Agency (the “Agency”) was
convened in public session located at 111 Washington Avenue, Suite 100, in the City of Albany, Albany
County, New York on March 25, 2026 at 4:10 p.m., local time.

The meeting was called to order by the (Vice) Chairperson of the Agency and, upon roll being
called, the following members of the Agency were:

PRESENT:
Michael J. Paparian Chairperson
Hon. Dennis Feeney Vice Chairperson
Marlene McTigue Secretary
Anton Dreslin Assistant Secretary
William Murphy Treasurer
Paul Nylin Member
Hon. Wanda Willingham Member
ABSENT:

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING:

Kevin O’Connor Chief Executive Officer

Amy Thompson Chief Financial Officer

Antionette Dukes-Hedge Economic Development Coordinator
Sara Paulsen Executive Assistant

Christopher C. Canada, Esq.  Agency Counsel

The following resolution was offered by , seconded by , to

wit:
Resolution No. 0326-

RESOLUTION AUTHORIZING THE EXECUTION BY ALBANY COUNTY
INDUSTRIAL DEVELOPMENT AGENCY OF A CERTAIN MODIFICATION
AGREEMENT IN CONNECTION WITH THE REGENERON PHARMACEUTICALS,
INC. PROJECT.

WHEREAS, Albany County Industrial Development Agency (the “Agency”) is authorized and
empowered by the provisions of Chapter 1030 of the 1969 Laws of New York, constituting Title 1 of Article
18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of New York, as amended (the
“Enabling Act”) and Chapter 178 of the 1975 Laws of New York, as amended, constituting Section 903-b
of said General Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred
to as the “Act”) to promote, develop, encourage and assist in the acquiring, constructing, reconstructing,
improving, maintaining, equipping and furnishing of industrial, manufacturing, warehousing, commercial,



research and recreation facilities, among others, for the purpose of promoting, attracting and developing
economically sound commerce and industry to advance the job opportunities, health, general prosperity and
economic welfare of the people of the State of New York, to improve their prosperity and standard of living,
and to prevent unemployment and economic deterioration; and

WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered under the
Act to acquire, construct, reconstruct and install one or more “projects” (as defined in the Act), or to cause
said projects to be acquired, constructed, reconstructed and installed, and to convey said projects or to lease
said projects with the obligation to purchase; and

WHEREAS, on February 28, 2024 (the “Closing”), the Agency granted certain financial assistance
to Regeneron Pharmaceuticals, Inc., a New York State business corporation (the “Company”), in
connection with the following project (the “Project”) for the benefit of the Company, said Project consisting
of the following: (A) (1) the acquisition of an interest in a portion of an approximately 20.45 acre parcel of
land located at 431 Broadway (tax map no. 44.19-1-6) in the Village of Menands, Town of Colonie, Albany
County, New York (the “Land”), together with an approximately 142,364 square foot building located
thereon (the “Facility”), (2) the renovation, including flood mitigation, of the Facility and (3) the acquisition
and installation therein and thereon of certain machinery, equipment and other personal property
(collectively, the “Equipment”) (the Land, the Facility and the Equipment being collectively referred to as
the “Project Facility”), all of the foregoing to be owned and operated by the Company as an office facility;
(B) the granting of certain “financial assistance” (within the meaning of Section 854(14) of the Act) with
respect to the foregoing, including potential exemptions from certain sales and use taxes, real property taxes
and real estate transfer taxes (collectively, the “Financial Assistance”); and (C) the lease of the Project
Facility to the Company pursuant to the terms of a lease agreement dated as of February 1, 2024 (the “Lease
Agreement) by and between the Agency and the Company; and

WHEREAS, simultaneously with the Closing, (A) the Company executed and delivered to the
Agency (1) a certain lease to agency dated as of February 1, 2024 (the “Lease to Agency”’) by and between
the Company, as landlord, and the Agency, as tenant, pursuant to which the Company leased to the Agency
a portion of the Land and all improvements now or hereafter located on said portion of the Land
(collectively, the “Leased Premises™); and (2) a certain bill of sale dated as of February 1, 2024 (the “Bill
of Sale to Agency”), which conveyed to the Agency all right, title and interest of the Company in the
Equipment, (B) the Company and the Agency executed and delivered (1) a certain payment in lieu of tax
agreement dated as of February 1, 2024 (the “Payment in Lieu of Tax Agreement”) by and between the
Agency and the Company, pursuant to which the Company agreed to pay certain payments in licu of taxes
with respect to the Project Facility, (2) a certain recapture agreement (the “Section 875 GML Recapture
Agreement”) by and between the Company and the Agency, required by the Act, regarding the recovery or
recapture of certain sales and use taxes and (3) a certain uniform agency project agreement dated as of
February 1, 2024 (the “Uniform Agency Project Agreement”) relating to the granting of the Financial
Assistance by the Agency to the Company, (C) the Agency filed with the assessor and mailed to the chief
executive officer of each “affected tax jurisdiction” (within the meaning of such quoted term in Section
854(16) of the Act) a copy of a New York State Board of Real Property Services Form 412-a (the form
required to be filed by the Agency in order for the Agency to obtain a real property tax exemption with
respect to the Project Facility under Section 412-a of the Real Property Tax Law) (the “Real Property Tax
Exemption Form”) relating to the Project Facility and the Payment in Lieu of Tax Agreement, (D) the
Agency executed and delivered to the Company a sales tax exemption letter (the “Sales Tax Exemption
Letter”) to ensure the granting of the sales tax exemption which forms a part of the Financial Assistance,
(E) the Agency filed with the New York State Department of Taxation and Finance the form entitled “IDA
Appointment of Project Operator or Agent for Sales Tax Purposes” (the form required to be filed pursuant
to Section 874(9) of the Act) (the “Thirty-Day Sales Tax Report”), (F) the Agency, BBL construction
Services, LLC and BBL-Carlton, L.L.C. (collectively, the “Contractor”) entered into (collectively, the
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”Contractor Documents”) (1) a certain agency indemnification agreement dated as of February 1, 2024 (the
“Contractor Agency and Indemnification Agreement”) by and between the Agency and the Contractor and
(2) a certain recapture agreement dated as of February 1, 2024 (the “Contractor Section 875 GML Recapture
Agreement”) by and between the Agency and the Contractor, (G) the Agency executed and delivered to the
Contractor a sales tax exemption letter (the “Contractor Sales Tax Exemption Letter””) and (H) the Agency
filed a Thirty-Day Sales Tax Report (the “Contractor Thirty-Day Sales Tax Report”) and any additional
report to the Commissioner of the State Department of Taxation and Finance concerning the amount of
sales tax exemption benefit for the Project (the “Additional Thirty-Day Project Report”) (collectively, with
the Lease Agreement, the “Basic Documents”); and

WHEREAS, subsequent to the Closing, the Company has requested, pursuant to the
correspondence attached hereto as Exhibit A, that the Agency modify the terms of the Basic Documents
and the Contractor Documents in order to extend the Completion Date (as defined in the Basic Documents)
and, accordingly, the extension of the expiration of the Sales Tax Exemption Letter from December 31,
2025 to December 31, 2029 (the “Modification’); and

WHEREAS, in connection with the Modification, the Company has requested the Agency to enter
into a certain modification agreement (the “Modification Agreement”) by and among the Company, the
Contractor and the Agency, a copy of which is attached hereto as Exhibit B; and

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law, Chapter 43-B of the
Consolidated Laws of New York, as amended (the “SEQR Act”) and the regulations adopted pursuant
thereto by the Department of Environmental Conservation of the State of New York, being 6 NYCRR Part
617, as amended (the “Regulations” and collectively with the SEQR Act, “SEQRA”), it appears that the
Modification constitutes a Type II action under SEQRA;

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF ALBANY COUNTY
INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS:

Section 1. Based upon an examination of the Modification, the Agency hereby makes the
following determinations:

(A) The Modification constitutes a “Type II action” pursuant to 6 NYCRR 617.5(c),
(26), and therefor that, pursuant to 6 NYCRR 617.6(1)(i), the Agency has no further responsibilities
under SEQRA with respect to the Modification.

(B) That since compliance by the Agency with the Modification will not result in the
Agency providing more than $100,000 of “financial assistance” (as such quoted term is defined in
the Act) to the Company, Section 859-a of the Act does not require a public hearing to be held with
respect to the Modification.

Section 2. Subject to (A) compliance with the terms and conditions in the Basic Documents
and the Contractor Documents, (B) evidence of current certificates of insurance acceptable to the Agency,
and (C) payment by the Company of all fees and expenses of the Agency in connection with the delivery
of the Modification Agreement, including the fees of Agency Counsel, the Agency hereby (a) consents to
the Modification and (b) determines to enter into the Modification Agreement.

Section 3. The form and substance of the Modification Agreement (in substantially the form
presented to this meeting) are hereby approved.



Section 4. Subject to the satisfaction of the conditions described in Section 2 hereof, the
Chairperson (or Vice Chairperson) or Chief Executive Officer of the Agency is hereby authorized to execute
and deliver the Modification Agreement to the Company, and, where appropriate, the (Assistant) Secretary
of the Agency is hereby authorized to affix the seal of the Agency thereto and to attest the same, all in
substantially the form thereof presented to this meeting, with such changes, variations, omissions and
insertions as the Chairperson (or Vice Chairperson) or Chief Executive Officer shall approve, the execution
thereof by the Chairperson (or Vice Chairperson) or Chief Executive Officer to constitute conclusive
evidence of such approval.

Section 3. The officers, employees and agents of the Agency are hereby authorized and
directed for and in the name and on behalf of the Agency to do all acts and things required or provided for
by the provisions of the Modification Agreement, and to execute and deliver all such additional certificates,
instruments and documents, to pay all such fees, charges and expenses and to do all such further acts and
things as may be necessary or, in the opinion of the officer, employee or agent acting, desirable and proper
to effect the purposes of the foregoing resolution and to cause compliance by the Agency with all of the
terms, covenants and provisions of the Modification Agreement binding upon the Agency.

Section 6. This resolution shall take effect immediately.

The question of the adoption of the foregoing resolution was duly put to a vote on roll call, which
resulted as follows:

Michael Paparian VOTING
Hon. Dennis Feeney VOTING
Marlene McTigue VOTING
Anton Dreslin VOTING
William Murphy VOTING
Paul Nylin VOTING
Hon. Wanda Willingham VOTING

The foregoing resolution was thereupon declared duly adopted.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]



STATE OF NEW YORK )

COUNTY OF ALBANY )

I, the undersigned (Assistant) Secretary of Albany County Industrial Development Agency (the
“Agency”), do hereby certify that [ have compared the foregoing extract of the minutes of the meeting of
the members of the Agency, held on March 25, 2026 with the original thereof on file in my office, and that
the same is a true and correct copy of said original and of the whole of said original so far as the same
relates to the subject matters therein referred to.

I FURTHER CERTIFY that (A) all members of the Agency had due notice of said meeting;
(B) said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the
“Open Meetings Law”), said meeting was open to the general public, and due notice of the time and place
of said meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum
of the members of the Agency present throughout said meeting.

I FURTHER CERTIFY that, as of the date hereof, the attached resolution is in full force and effect
and has not been amended, repealed or rescinded.

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Agency this
25% day of March, 2026.

(Assistant) Secretary

(SEAL)
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REGENERON Regeneron Pharmaceuticals, Inc

1 Global View
SCIENCE TO MEDICINE Troy, NY 12180

WWW.regeneron.com

Albany County Industrial Development Agency

111 Washington Ave, Ste. 100

Albany, NY 12210

Attention: Michael Paparian, Chairman of the Board of Directors

March 12, 2026

RE: Sales Tax Exemption Extension Request

Dear Mr. Paparian,

Regeneron Pharmaceuticals, Inc. initially received sales tax exemption certificates for the
Company and agents BBL Construction Services, LLC and BBL-Carlton, LLC related to our
project at 431 Broadway in Menands from February 28, 2024 until December 31, 2025. The
project involves creating office and expansion space by acquiring the building, performing minor
upgrades to existing office space, creating mechanical space and providing flood mitigation.

Due to project delays from engineering design, we are requesting to extend the sales tax benefits
until December 31, 2029 in order to accommodate all the planned construction at the site.

Regeneron is only seeking an extension of the Sales Tax Exemption, we are not seeking an
increase in the Sales Tax Exemption provided in the project agreement dated February 1, 2024,

We appreciate our partnership with the Albany County Industrial Development Agency and
support on this project. We look forward to a long business relationship in the County.

Best regards,

;. Digitally signed by James
James U Leggett

/. Date: 2026.03.12 14:23:35
Leggett 70400

James Leggett
Senior Director Plant Controller
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DRAFT FOR DISCUSSION PURPOSES ONLY
DATED: MARCH 25, 2026

ALBANY COUNTY INDUSTRIAL DEVELOPMENT AGENCY
AND
REGENERON PHARMACEUTICALS, INC.
AND
BBL CONSTRUCTION SERVICES, LLC
AND

BBL-CARLTON, L.L.C.

MODIFICATION AGREEMENT

DATED AS OF MARCH 1, 2026

RELATING TO (A) THE LEASE/LEASE BACK TRANSACTION OF
ALBANY COUNTY INDUSTRIAL DEVELOPMENT AGENCY
DATED FEBRUARY 1, 2024 AND (B) CERTAIN RELATED
DOCUMENTS.
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MODIFICATION AGREEMENT

THIS MODIFICATION AGREEMENT dated as of March 1, 2026 (the “Modification
Agreement”) by and between ALBANY COUNTY INDUSTRIAL DEVELOPMENT AGENCY, a public
benefit corporation organized and existing under the laws of the State of New York having an office for the
transaction of business located at 111 Washington Avenue, Suite 100, Albany, New York (the “Agency”),
REGENERON PHARMACEUTICALS, INC., a business corporation organized and existing under the
laws of the State of New York having an office for the transaction of business located at 777 Old Saw Mill
River Road, Tarrytown, New York (the “Company”’), BBL CONSTRUCTION SERVICES, LLC, a limited
liability company duly organized and existing under the laws of the State of New York having an office for
the transaction of business located at 302 Washington Avenue Extension, Albany, New York (“BBL
Construction”) and BBL-CARLTON, L.L.C., a limited liability company organized and existing under the
laws of the State of New York having an office for the transaction of business located at 302 Washington
Avenue Extension, Albany, New York (“BBL-Carlton”) (BBL-Carlton and collectively with BBL
Construction, the “Contractor”);

WITNESETH:

WHEREAS, Title 1 of Article 18-A of the General Municipal Law of the State of New York (the
“Enabling Act”) was duly enacted into law as Chapter 1030 of the Laws of 1969 of the State of New York;
and

WHEREAS, the Enabling Act authorizes and provides for the creation of industrial development
agencies for the benefit of the several counties, cities, villages and towns in the State of New York (the
“State”) and empowers such agencies, among other things, to acquire, construct, reconstruct, lease,
improve, maintain, equip and dispose of land and any building or other improvement, and all real and
personal properties, including, but not limited to, machinery and equipment deemed necessary in
connection therewith, whether or not now in existence or under construction, which shall be suitable for
manufacturing, warehousing, research, commercial or industrial purposes, in order to advance the job
opportunities, health, general prosperity and economic welfare of the people of the State and to improve
their standard of living; and

WHEREAS, the Enabling Act further authorizes each such agency to lease or sell any or all of its
facilities, for the purpose of carrying out any of its corporate purposes and any agreements made in
connection therewith, to mortgage and pledge any or all of its facilities, whether then owned or thereafter
acquired, and to pledge the revenues and receipts from the lease or sale thereof; and

WHEREAS, the Agency was created, pursuant to and in accordance with the provisions of the
Enabling Act, by Chapter 178 of the Laws of 1975 of the State (collectively, with the Enabling Act, the
“Act”) and is empowered under the Act to undertake the Project (as hereinafter defined) in order to so
advance the job opportunities, health, general prosperity and economic welfare of the people of the State
and improve their standard of living; and

WHEREAS, on February 28, 2024 (the “Closing”), the Agency granted certain financial assistance
to Indus Hotels Inc. (the “Company”), business corporation duly organized and validly existing under the
laws of the State of New York, in connection with a project (the “Project”) for the benefit of the Company,
said Project including the following: (A) (1) the acquisition of an interest in a portion of an approximately
20.45 acre parcel of land located at 431 Broadway (tax map no. 44.19-1-6) in the Village of Menands, Town
of Colonie, Albany County, New York (the “Land”), together with an approximately 142,364 square foot
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building located thereon (the “Facility”), (2) the renovation, including flood mitigation, of the Facility and
(3) the acquisition and installation therein and thereon of certain fixtures, machinery, equipment and other
personal property (collectively, the “Equipment”) (the Land, the Facility and the Equipment being
collectively referred to as the “Project Facility”), all of the foregoing to be owned and operated by the
Company as an office facility; (B) the granting of certain “financial assistance” (within the meaning of
Section 854(14) of the Act) with respect to the foregoing, including potential exemptions from certain sales
and use taxes, real property taxes and real estate transfer taxes (collectively, the “Financial Assistance”);
and (C) the lease of the Project Facility to the Company pursuant to a lease agreement dated as of February
1, 2024 (the “Lease Agreement”) by and between the Agency and the Company; and

WHEREAS, simultaneously with the execution and delivery of the Lease Agreement (the
“Closing”), (A) the Company executed and delivered to the Agency (1) a certain lease to agency dated as
of February 1, 2024 (the “Lease to Agency”) by and between the Company, as landlord, and the Agency,
as tenant, pursuant to which the Company leased to the Agency a portion of the Land and all improvements
now or hereafter located on said portion of the Land (collectively, the “Leased Premises”); and (2) a certain
bill of sale dated as of February 1, 2024 (the “Bill of Sale to Agency”), which conveyed to the Agency all
right, title and interest of the Company in the Equipment, (B) the Company and the Agency executed and
delivered (1) a certain payment in lieu of tax agreement dated as of February 1, 2024 (the “Payment in Lieu
of Tax Agreement”) by and between the Agency and the Company, pursuant to which the Company agreed
to pay certain payments in lieu of taxes with respect to the Project Facility, (2) a certain recapture agreement
(the “Section 875 GML Recapture Agreement”) by and between the Company and the Agency, required
by the Act, regarding the recovery or recapture of certain sales and use taxes; (3) the Agency and the
Company executed and delivered the uniform agency project agreement dated as of February 1, 2024 (the
“Uniform Agency Project Agreement”) by and between the Agency and the Company relating to the terms
of the granting by the Agency of the Financial Assistance to the Company; (C) the Agency filed with the
assessor and mailed to the chief executive officer of each “affected tax jurisdiction” (within the meaning of
such quoted term in Section 854(16) of the Act) a copy of a New York State Board of Real Property Services
Form 412-a (the form required to be filed by the Agency in order for the Agency to obtain a real property
tax exemption with respect to the Project Facility under Section 412-a of the Real Property Tax Law) (the
“Real Property Tax Exemption Form”) relating to the Project Facility and the Payment in Lieu of Tax
Agreement; (D) the Agency executed and delivered to the Company a sales tax exemption letter (the “Sales
Tax Exemption Letter”) to ensure the granting of the sales tax exemption which forms a part of the Financial
Assistance; (E) the Agency filed with the New York State Department of Taxation and Finance the form
entitled “IDA Appointment of Project Operator or Agent for Sales Tax Purposes” (the form required to be
filed pursuant to Section 874(9) of the Act) (the “Thirty-Day Sales Tax Report”); (F) the Agency, BBL
Construction Services, LLC and BBL-Carlton, L.L.C. (collectively, the “Contractor”) entered into
(collectively, the ”Contractor Documents™) (1) a certain agency indemnification agreement dated as of
February 1, 2024 (the “Contractor Agency and Indemnification Agreement”) by and between the Agency
and the Contractor and (2) a certain recapture agreement dated as of February 1, 2024 (the “Contractor
Section 875 GML Recapture Agreement”) by and between the Agency and the Contractor, (G) the Agency
executed and delivered to the Contractor a sales tax exemption letter (the “Contractor Sales Tax Exemption
Letter”) and (H) the Agency filed a Thirty-Day Sales Tax Report (the “Contractor Thirty-Day Sales Tax
Report™) and any additional report to the Commissioner of the State Department of Taxation and Finance
concerning the amount of sales tax exemption benefit for the Project (the “Additional Thirty-Day Project
Report”) (collectively, with the Lease Agreement, the “Basic Documents”); and

WHEREAS, subsequent to the Closing, the Company requested the Agency to modify the terms of
the Basic Documents and the Contractor Documents in order to extend the Completion Date (as defined in
the Basic Documents) and, accordingly, the extension of the expiration of the Sales Tax Exemption Letter
and the Contractor Sales Tax Exemption Letter from December 31, 2025 to December 31, 2029 (the
“Modification”); and



WHEREAS, by resolution adopted by the members of the Agency on March 25, 2026 (the
“Resolution Authorizing Modification to Basic Documents”), the members of the Agency determined (A)
pursuant to SEQRA, the Modification is a “Type II Action” and, therefore, the Agency has no further
responsibilities under SEQRA with respect to the Modification; (B) to amend the Basic Documents to
extend the Completion Date; and (C) to authorize the execution and delivery of this Modification
Agreement with respect to the Modification;

NOW, THEREFORE, FOR AND IN CONSIDERATION OF THE MUTUAL COVENANTS
HEREINAFTER CONTAINED, THE PARTIES HERETO HEREBY FORMALLY COVENANT,
AGREE AND BIND THEMSELVES AS FOLLOWS, TO WIT:

SECTION 1. DEFINITIONS. (A) Except as provided in subsection (B) below, unless the context or use
indicates another or different meaning, initially capitalized terms used in this Modification Agreement,
including any instrument delivered pursuant hereto and in the recitals and granting clauses hereof, shall
have the respective meanings specified in the Basic Documents. Any term defined in both this Modification
Agreement and in the Basic Documents shall have the meaning specified in this Modification Agreement.

(B) The following definition is equally applicable to both the singular and plural forms of any
of the terms herein defined. As used herein:

“Completion Date” means the earlier to occur of (A) December 31, 2029 or (B) such date as shall
be certified by the Company to the Agency as the date of completion of the Project pursuant to Section 4.2
of the Lease Agreement, or (C) such earlier date as shall be designated by written communication from the
Company to the Agency as the date of completion of the Project

SECTION 2. MODIFICATION OF BASIC DOCUMENTS. In each of the Basic Documents where the
date of December 31, 2025 appears, it will be replaced by the date of December 31, 2029.

SECTION 3. PROVISIONS OF MODIFICATION AGREEMENT CONSTRUED WITH THE BASIC
DOCUMENTS. All of the covenants, agreements and provisions of this Modification Agreement shall be
deemed to be and shall be construed as part of the Basic Documents and vice versa to the same extent as if
fully set forth verbatim therein and herein. In the event of any variation or inconsistency between any
covenant, agreement or provision contained in any Basic Document and any covenant, agreement or
provision contained in this Modification Agreement, such covenant, agreement or provision contained
herein shall govern.

SECTION 4. BASIC DOCUMENTS AS AMENDED TO REMAIN IN EFFECT. Except as amended
by this Modification Agreement, the Basic Documents shall remain unmodified and in full force and effect
and the terms and conditions thereof are hereby confirmed.

SECTION 5. RECORDING. This Modification Agreement may, at the request of the Company, be
recorded by the Agency in such office or offices as may at the time be provided by law as the proper place
or places for the recordation thereof. The Company agrees to pay all costs in connection with said
recording.

SECTION 6. EXECUTION OF COUNTERPARTS. This Modification Agreement may be executed in
several counterparts, each of which shall be an original and all of which shall constitute but one and the
same instrument.



IN WITNESS WHEREOF, the Agency, the Company and the Contractor have caused this
Modification Agreement to be executed by their duly authorized officer and to date this Modification
Agreement as of the day and year first above written.

ALBANY COUNTY INDUSTRIAL
DEVELOPMENT AGENCY

BY:

Authorized Officer

REGENERON PHARMACEUTICALS, INC.

BY:

David Simon
SVP IOPS Finance & Business Operations

BBL CONSTRUCTION SERVICES, LLC

BY:

Authorized Member

BBL-CARLTON, L.L.C.

BY:

Authorized Member



STATE OF NEW YORK )

) ss.:
COUNTY OF ALBANY )
On the day of March, in the year 2026, before me, the undersigned, personally appeared

, personally known to me or proved to me on the basis of satisfactory evidence to
be the individual whose name is subscribed to the within instrument and acknowledged to me that he/she
executed the same in his/her capacity, and that by his/her signature on the instrument, the individual, or the
person upon behalf of which the individual acted, executed the instrument.

Notary Public



STATE OF NEW YORK )

) ss.:
COUNTY OF )
On the day of March, in the year 2026, before me, the undersigned, personally appeared

, personally known to me or proved to me on the basis of satisfactory
evidence to be the individual whose name is subscribed to the within instrument and acknowledged to me
that he/she executed the same in his/her capacity, and that by his/her signature on the instrument, the
individual, or the person upon behalf of which the individual acted, executed the instrument.

Notary Public



STATE OF NEW YORK )

) ss.:
COUNTY OF )
On the day of March, in the year 2026, before me, the undersigned, personally appeared

, personally known to me or proved to me on the basis of satisfactory
evidence to be the individual whose name is subscribed to the within instrument and acknowledged to me
that he/she executed the same in his/her capacity, and that by his/her signature on the instrument, the
individual, or the person upon behalf of which the individual acted, executed the instrument.

Notary Public



STATE OF NEW YORK )

) ss.:
COUNTY OF )
On the day of March, in the year 2026, before me, the undersigned, personally appeared

, personally known to me or proved to me on the basis of satisfactory
evidence to be the individual whose name is subscribed to the within instrument and acknowledged to me
that he/she executed the same in his/her capacity, and that by his/her signature on the instrument, the
individual, or the person upon behalf of which the individual acted, executed the instrument.

Notary Public
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