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This financial report highlights aspects of Ulster County’s fiscal status through the first quarter of 2021
(ending March 31st). Generally, the County’s fiscal health was strong during the first quarter of 2021, as
expenditures remained consistent, revenue exceeded budgeted amounts, and economic indicators
remained strong. Based on first quarter results, and preliminary second quarter figures, the County
appears to be in a positive financial position should current trends remain consistent across these
financial and economic indicators. Funding through the American Rescue Plan will provide a cash
infusion to further bolster the County’s positive financial position. 

Economic Outlook
Gross Domestic Product (GDP)
Gross Domestic Product has continued to rebound from the abysmal low in the second quarter of 2020 when economic

activity was severely impacted. We saw a return to single digit growth in the fourth quarter of 2020 at a 4.3% increase

from the third quarter. The first quarter of 2021 shows a 6.4% growth in the advance report and we expect positive

growth overall for 2021 as the country continues to rebound.

This rebound is evidence of the shorter-lived nature of

downturns related to pandemic impacts. The increase in real

GDP reflected increases in personal consumption

expenditures, private inventory investment, exports,

residential and nonresidential fixed investment, partly offset

by decreases in federal, state, and government spending and

state and local government spending.  While GDP is a

national measure it is important because it provides us

feedback on the size of the economy and overall economic

performance. In broad terms, an increase in real GDP is

interpreted as a sign that the economy is doing well.

CPI for All Urban Consumers (CPI-U), rose 1.0% in June

and 4.1% over the last year. The index for all items less

food and energy rose 3.7%. This is the first time since

October 2008 that the 12-month percent increase

exceeded 4.0%. Over the last year, energy prices

climbed 16.8%, largely the result of an increase of 40.1 %

the price of gasoline, while food prices increased 1.8%. 

Consumer Price Index (CPI)
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Source: Bureau of Economic Analysis, Gross Domestic Product, 2nd Quarter 2021 (Advance
Estimate) (July 29, 2021) available at https://www.bea.gov/news/2021/gross-domestic-product-
second-quarter-2021-advance-estimate-and-annual-update

Source: US Bureau of Labor Statistics, Over-the-year percent change in CPI-U, New York-Newark-Jersey
City, NY-NJ-PA June 2018-2021 (July 13, 2021) available at https://www.bls.gov/regions/new-york-new-
jersey/news-release/consumerpriceindex_newyorkarea.htm#chart1

https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.bea.gov%2Fnews%2F2021%2Fgross-domestic-product-second-quarter-2021-advance-estimate-and-annual-update&data=04%7C01%7Cddej%40co.ulster.ny.us%7Cb8b3602358b3441f641208d95cb6495e%7C9eeb6ad135c044d88e8bf0e5c44ca2a3%7C0%7C0%7C637642760251317517%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=WfRJm2eu8EuZztuKDvuNuCMvzXJW1UN3Lob263ZE%2BQY%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.bls.gov%2Fregions%2Fnew-york-new-jersey%2Fnews-release%2Fconsumerpriceindex_newyorkarea.htm%23chart1&data=04%7C01%7Cddej%40co.ulster.ny.us%7Cb8b3602358b3441f641208d95cb6495e%7C9eeb6ad135c044d88e8bf0e5c44ca2a3%7C0%7C0%7C637642760251317517%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=LlaKkCFE%2BJEgI39leQYDrhnMtf6N%2Bt6j1RAsc3iqDZ8%3D&reserved=0


Many of the jobs lost during the pandemic were

lost in the second quarter of 2020; comparing

recent employment numbers from June 2021 to

June 2020 gives a good indication of which

industries are rebounding. Leisure & Hospitality

had the biggest one year come back adding 2,600

jobs (a 51% increase). Construction, Manufacturing,

Retail Trade, and Government sectors all saw

increases. The only sector to decrease in the one

year period ending June 2021 was Professional

and Business Services as the region saw COVID

transplants working from home move back to the

metro-New York region.
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Ulster County unemployment during the first quarter of
2021 increased slightly to a high of 6% in February but
declined to 5% as of June 2021. The County unemployment
rate mirrors the Hudson Valley rate for the last couple of
months. Unemployment is classified as not having a job,
having actively looked for work in the prior 4 weeks, and
being currently available for work. Total unemployment
figures cover people who have quit their jobs to look for
other employment, workers whose temporary jobs have
ended, individuals looking for their first job, and
experienced workers looking for jobs after an absence
from the labor force. Expanded unemployment insurance
during the pandemic has encouraged longer duration
unemployment while employers are experiencing a labor
shortage. Regional businesses have adjusted by cutting
operating hours, raising prices and wages, or providing
additional benefits to lure scarce workers.

Unemployment

According to sales price data collected by the New York
State Association of Realtors, Ulster County Median
Sales price has increased 58% in 30 months from January
2019 to June 2021. Home sale price is only part of the
equation as many families in Ulster County rent.

Housing

The 2 bedroom fair market rent in Ulster County has
increased 6.7% from $1,215 in 2020 to $1,296 in 2021. That
was the second highest increase in the Hudson Valley
after Greene County which saw an 8.2% increase.
According to Hudson Valley Pattern for Progress’ Out of
Reach Report, the hourly wage needed to make the
Ulster County rent affordable is $24.92 per hour. Since
the average Ulster County renter was is only $11.41, the
average renter has a $703 gap between rent that’s
affordable and what is available.

58% INCREASE

Source: Aggregated by the Ulster County Comptroller’s Office from New York State Department of

Labor Local Area Unemployment Statistics Program available at https://labor.ny.gov/stats/laus.asp

 

Source: Aggregated by the Ulster County Comptroller’s Office from New York State Department of Labor Monthly
Labor Market Profile for June 2021.

 

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/

https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.pattern-for-progress.org%2Fwp-content%2Fuploads%2F2020%2F07%2FOut-of-Reach-2021.pdf&data=04%7C01%7Cddej%40co.ulster.ny.us%7Cebcfcbcfa25f461a796908d95da66bb7%7C9eeb6ad135c044d88e8bf0e5c44ca2a3%7C0%7C0%7C637643791621878914%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=K1hkk5TPuSmb7hnINJ%2BX1zF1EX9SlYUqYTf21knagLU%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Flabor.ny.gov%2Fstats%2Flaus.asp&data=04%7C01%7Cddej%40co.ulster.ny.us%7Cb8b3602358b3441f641208d95cb6495e%7C9eeb6ad135c044d88e8bf0e5c44ca2a3%7C0%7C0%7C637642760251327475%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=diVAsQYmp47WVF1vjNXjbHJXXRPV3UyagWKIjPwkiyc%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.nysar.com%2Fnews%2Fmarket-data%2Freports%2F&data=04%7C01%7Cddej%40co.ulster.ny.us%7Cb8b3602358b3441f641208d95cb6495e%7C9eeb6ad135c044d88e8bf0e5c44ca2a3%7C0%7C0%7C637642760251327475%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=R58Tqob57m67r%2Bt%2FA6jcDqZBpV5vcgG0yj6IK2mABLM%3D&reserved=0
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Overall, the County Revenues were budgeted to decrease $8.5 million, primarily due to anticipated decreases in sales
tax and state aid revenues. First quarter results, however, left the County with an increase in total revenue collections
of $3.5 million dollars as compared to Q1 2020, with better than anticipated performance in several revenue lines when
compared to the previous year’s results. 

Revenues

Sales Tax represents the single largest revenue source for the County and was budgeted to total $120.5 million dollars
in the 2021 Budget, or 36% of total budgeted revenues. While the 2021 Budget included an anticipated 6% reduction in
sales tax revenue, actual first quarter collections represented an 8% decrease when compared to 2020 collections. The
County collected $11.7 million in sales tax revenue in the first quarter, compared to $12.7 million collected in the first
quarter of 2020. Preliminary second quarter collections, however, have shown solid growth in sales revenue
collections and if current trend continues, we will see an increase in sales tax revenues in the current year and that
actual collections will likely exceed budgeted values. As this revenue item is subject to considerable variability and is a
major source of revenue for the County, strong performance is an indicator of positive financial performance we
anticipate will continue through the remainder of 2021.

Sales Tax

Real Property taxes are due annually on January 31st of each year, so the majority of collections occur during the first

quarter. The tax level was unchanged in 2021, and property tax collections remained consistent in the first quarter of

2021. The County collected $76.3 million in real property taxes in the first quarter, exceeding the annual budgeted

amount. Real Property taxes represent the second largest source of revenue for the County, and first quarter

collections totaled 101% of the annual budgeted amount. 

Real Property Tax 

Occupancy Tax
While occupancy taxes collected on short term rentals and hotel stays do not represent a large % of the total County

revenues collected, they can be a strong indicator of local tourism and economic trends. While the County budgeted a

small decrease in occupancy tax collections from 2020 to 2021, first quarter results ($317k) were more than twice the

collections received in the prior year ($134k). More recent collections and the voluntary collection agreement the

County now holds with Air BnB indicate the County will nearly double the prior year collections by year-end. 



Payroll Expenditures
In the first quarter of 2021 the County paid a total of $20.4 in gross earnings to employees, which included $295k in

health insurance buyout payments for employees declining coverage under the County’s plan, as well as vacation

buyouts and other payroll adjustments. Overtime hours paid totaled $1.2 million in the first quarter, compared to $1

million in overtime earnings in the first quarter of 2020. The County also paid $221k to employees who were

quarantined with pay, and $222k in earnings related to an Emergency Closing of County facilities. In the first quarter

of 2021, 52 employees retired from service versus 17 in the first quarter of 2021 largely due to a retirement incentive

offered. At the end of the first quarter the County employed 1,343 employees compared to 1,458 in the previous year,

with a 111 decrease in full-time positions year-over-year. 

Contracts
The County approved or amended 217 contracts with totals not to exceed $41 million. The majority of these contracts

were for services managed by the County’s Department of Social Services, which totaled more than $25 million of the

contract totals for the quarter, the majority of which is paid for foster care services. 

Capital Projects
The County expended $5.2 million on various capital projects in the first quarter of the year. Most of the spending was

related to Capital Project 482, Through the Department of Emergency Management for the implementation and

improvement of a County Wide Radio System. In the first quarter of 2021, the County expended $4.7 million on this

project. The total budget for this project is $9.5 million, the County has expended $5.8 million towards this upgrade

since the project began. 

Cash
The County maintains a variety of cash accounts at several financial institutions throughout the County. The

average ending cash balance for all County accounts in the first quarter was $112.7 million. The majority of cash

reserves held by the County are maintained in the County’s Deposit account. The average deposit account value

during the first quarter of 2021 was $85.4 million dollars, earning an annual percentage yield of .2%. 

Overall spending remained generally consistent in the first Quarter, with a small $394k increase in actual

expenditures when compared to 2020 spending. Included in these figures were payments made for Employee

Benefits, that totaled more than twice the amounts paid in 2020, primarily related to retirement incentive payments

that occurred during the first Quarter of 2021. The Comptroller’s Office approved 5,629 invoices in the first quarter . 

Expenditures
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Financial information reported in this report was accumulated using Budget  Cross Organization reports as of

7/8/21 and does not reflect adjustments posted after this date. 


