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Ulster County unemployment
during the fourth quarter of 2020
dropped to 2.7% mirroring the
regional rate. As can be seen in
the chart to the right, over the
course of 2021 the Ulster
unemployment rate dropped 4
full percentage points from 6.7%
of people returned to full
employment coming through the
pandemic.

Unemployment
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This financial report highlights aspects of Ulster County’s fiscal status through the fourth quarter of
2021 (ending December 31st). The results of operations at the end of the quarter leaves the County in a
very strong financial position that is unprecedented. The economy continued to heat up with low
unemployment but significant inflationary pressures. The County recognized $387.4 million or 116% of
annual budgeted revenues compared to only 94% last fiscal year. The County expended $347.5 million
which was 104% of annual budgeted expenditures, compared to 90% last fiscal year. The County
ended with a surplus of $39.9 million to be added to total fund balance for future years. Due to the
substantial surplus and the receipt of ARPA funds, cash balances were at $164.8 million at the close of
2021 compared to $76.7 million at the end of 2020. 
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Ulster County’s economy held steady or improved in GDP and unemployment. Inflation has become a concern,
although not significantly at the end of 2021. National GDP continued to increase, unemployment numbers
stabilized, and home sale prices continued to rise. Given inflation and geopolitical concerns, the forecast for 2022 is
weak. 

From December 2020 to December 2021,
consumer prices for all items rose 7.0%, the
largest December to December percent change
since 1981. Over the year, food prices increased
6.3%, a larger percentage increase than the 12-
month increase of 3.9% in 2020. 

Inflation

Source: Bureau of Labor Statistics, Over-the-year percent change in CPI-U, New York- Newark-Jersey City, NY-NJ-PA June 2018-2021, available at:
https://www.bls.gov/regions/new-york-new-jersey/news-release/consumerpriceindex_newyorkarea.htm#chart1

Economic Outlook



Looking at taxable sales and purchases in Ulster
County provides a window into specific industry
impacts. The bar chart below shows the top ten
industry sectors for taxable sales and purchases in
Ulster County. All industry categories had positive
gains in taxable sales in the 2021 sales tax year
compared to the 2020 year. Note the sales tax year
runs March through February. Traveler
Accommodation went up 77% in that time, followed
by increases in restaurants (44%) and gasoline (42%). 

Taxable Sales and Purchases

Housing

Ulster County housing prices have continued to rise.
According to data tracked by the New York State
Association of Realtors, median home sale prices
rose 20.5% in 2021 over 2020 prices. The total
increase over the five-year 2017- 2020 period was
56%.
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Source: Aggregated by the Ulster County Comptroller’s Office from New York State
Department of Labor Labor Market Profile available at https://labor.ny.gov/stats/laus.asp

In the chart to the left, Leisure and Hospitality roared
back with a 22.6% increase, or 1,100 jobs in the
twelve-month period ending December 2021. The
largest losses year-over-year were in education
services with 500 fewer jobs at the close of 2021
compared to the close of 2020.

Source: Aggregated by the Ulster County Comptroller’s Office from New York State Department of Tax and Finance quarterly taxable sales and purchases data available at
https://www.tax.ny.gov/research/stats/stat_excise/taxable_sales_and_purchases/taxable_sales_and_purchases_open_data.htm

Source: Aggregated by the Ulster County Comptroller’s Office from New York State Association of Realtors
monthly Housing Market Reports available at https://www.nysar.com/news/market-data/reports/ 

As we move into this higher inflationary period, some of these gains in sales must be attributed to inflationary
impacts, especially for food and energy related sectors. Electronic shopping shows continued growth caused by
both the marketplace provider tax (taxing online sales) which began mid-2019 and the pandemic online buying.

https://labor.ny.gov/stats/laus.asp
https://www.tax.ny.gov/research/stats/stat_excise/taxable_sales_and_purchases/taxable_sales_and_purchases_open_data.htm
https://www.nysar.com/news/market-data/reports/


Revenues
County revenues were $387.4 million, representing 116% of the $334.4 million in total financing sources (revenues
and fund balance appropriations) included in the Adopted Budget. The largest sources of revenue can be attributed
to Non-Property Tax Items (including Sales Tax) of $160.3 million and $77.2 million in Real Property Tax collections.
The following chart details the revenues recorded and annual budgeted amounts for 2021 and 2020: 

We may begin to see a softening of the housing market as interest rates increase and inventory of available houses
reaches historic lows.  Rental prices continue to escalate, although timely local rental pricing data is not available.
Rental inventory becomes even more constrained as more rental housing is converted to short-term rentals. In
2021, Ulster County, had $85 million in Airbnb bookings, 30% more than in 2019. 

https://therealdeal.com/2022/02/07/these-hudson-valley-rental-markets-surged-most-during-pandemic/

In 2021 Ulster County collected $65.6 million more in revenues than in 2020, and due to the $8.5 million decrease in
total budget amounts, the percentage of revenues received in 2021 is 22% higher than the percentage received in
2020. 

The budgeted amounts in Other Financing Sources represents fund balance appropriations in the budget, while the
actual amounts in the YTD columns each year represent bond related activity. 

Non-Property Tax Items, which contain various revenues including sales and occupancy tax saw a substantial
increase from the previous year, with a $29.4 million more in actual collections. The following chart further breaks
down the amounts into the subcategories by tax type:

For more information regarding revenues of each Department, please see Appendix A of this report that includes
budgeted and amended amounts, as well as total year to date transactions.
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https://therealdeal.com/2022/02/07/these-hudson-valley-rental-markets-surged-most-during-pandemic/


The County expended 104% of the budget in 2021, compared to 2020 when expenditures totaled just 90% of the
budget. Expenditure budget appropriation amounts were increased through budget amendments during the year
allowing the County to spend more than the adopted budget amount. The 2021 budget included $8.5 million less in
budgetary appropriations (from $342.9 million to $334.4 million). Actual expenditures were increased by $37.3 million
(from $310.2 million to $347.5 million) when compared to the previous year. This combination of lower budgetary
appropriations and increase in actual expenditures causes the 2021 expensed percentage to be much more than the
2020 expensed proportion. 

During the fourth quarter, Ulster County paid over $37.0 million on over 6,312 invoices serving an average of 523
vendors monthly. The County entered 140 expense contracts totaling $9.2 million (excluding rate-based contracts)
and 25 revenue contracts totaling $5.9 million. In addition to auditing vendor payments and contracts, the
Comptroller performs weekly, biweekly, monthly, and election worker payroll processing. In the fourth quarter of
2021, the claims auditors reviewed and certified over $2.6 million in payroll expenses, including $40,208 in employee
reimbursements, $196,475 for vaccination clinic activities, $218,420 in election worker pay and $375 for aging
volunteers. During the fourth quarter alone, the claims auditors approved over $8.9 million in wire payments to
various vendors. These figures, which include Capital Project related expenditures, however, do not include DSS
payments, which were not reviewed as they are not processed through the County financial system.

For a monthly breakdown of County payments to vendors, please see the Taxpayer Checkbook, available at the
Comptroller’s website: https://comptroller.ulstercountyny.gov/

Expenditures
During the 2021 fiscal year, the County expended $347.5 million of the $334.4 million budget. $193.9 million in
Contractual Expenses and $86.8 million on salaries (Personal Services) were expended in 2021. Total expenditures
were $37.3 million more in 2021 when compared to 2020. The following chart provides comparative actual and
budgeted amounts for both years: 
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Every year the County pays debt principal and interest related to previously bonded capital projects or bond
anticipation notes (“BANs”). BANs are short-term interest-bearing notes issued in anticipation of bonds to be
issued later. The 2020 BAN amount ($19.3 million) being down from previous years as many projects were placed on
hold during the Covid pandemic, saw a significant 89% increase in 2021 ($36.5 million) as restriction were lifted and
capital projects proceeded forward. Future payments are based on a cumulation of previous bond notes and are
paid out of the debt service fund.

The County’s amount of outstanding debt as of December 31, 2021 was at $157.4 million, which was up $7.0 million
from the previous year. This amount includes bond balances related to the Ulster Tobacco Asset Securitization
Corporation (UTASC), which attributed to $34.4 million of the outstanding balance in 2021.

[1] UTASC was established in 2001 as a Not For Profit Corporation and the County sold to the Corporation all of its future right, title and interest in the Tobacco Settlement
Revenues under the Master Settlement Agreement which resolved cigarette smoking-related litigation between settling states and the Participating Manufacturers which
released PMs from past, present and future smoking related claims in exchange for certain payments to be made to the settling states.

Long Term Debt
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https://comptroller.ulstercountyny.gov/


There are no repayments of debt during the first quarter of the year, meaning the principal debt balances at year end
remain unchanged. The County annual budget does not include repayments for UTASC related debt as those
amounts are recorded separately within their own financial budget. The 2021 budgeted amount of debt service
payment including principal and interest is $13.1 million. The 2022 bond debt principal and interest repayment amount
are slated to be $12.6 million. The debt repayment in 2022 should also account for additional interest of about $250
thousand related to BAN repayments if those balances remain. 
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Cash Balances
The County’s cash has continued to carry a
significant balance throughout the 4th
quarter. Across all active accounts, the
County maintained an average daily cash
balance of over $160 million for the entire
quarter. Cash balances at the end of 2021
were at $164.8 million compared to $76.7
million at the end of 2020. This increase is
attributed to outperforming revenues such
as sales tax which came in $34.3 million over
budget, as well as the receipt of $17.2 million
representing the first half of ARPA funds. Due
to the growth in available cash, we initiated
an investment audit during the fourth
quarter which sought to determine if the
County was maximizing cash investment
opportunities and highlighted the
importance of using cash as an asset by
obtaining optimal rates of return. 

For more information, the County’s Annual Update Document and budgets are available on the County’s website.
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