





Ulster County Capital Resource Corporation
(A Blended Component Unit of Ulster County, New York)

Notes to Financial Statements (Continued)
December 31, 2024

Note 2 - Summary of Significant Accounting Policies (Continued)

C.

Assets, Liabilities and Net Position

Cash and Equivalents, Investments and Risk Disclosure

Cash and Equivalents - Cash and equivalents consist of funds deposited in demand deposit
accounts, time deposit accounts and short-term investments with original maturities of less
than three months from the date of acquisition.

The Corporation’s deposit and investment policies are governed by State statutes. The
Corporation has adopted its own written investment policy which provides for the deposit of
funds in FDIC insured commercial banks or trust companies located within the State. The
Corporation is authorized to use demand deposits, time deposit accounts and certificates of
deposit.

Collateral is required for demand deposits accounts, time deposit accounts and certificates of
deposit at 100% of all deposits not covered by Federal deposit insurance. The Corporation
has entered into a custodial agreement with various banks which hold their deposits. These
agreements authorize the obligations that may be pledged as collateral. Such obligations
include, among other instruments, obligations of the United States and its agencies and
obligations of the State and its municipal and school district subdivisions.

Investments - Permissible investments include obligations of the U.S. Treasury, u.S.
Agencies, repurchase agreements and obligations of New York State or its political
subdivisions.

The Corporation follows the provisions of GASB Statement No. 72, “Fair Value Measurement
and Application”, which defines fair value and establishes a fair value hierarchy organized
into three levels based upon the input assumptions used in pricing assets. Level 1 inputs
have the highest reliability and are related to assets with unadjusted quoted prices in active
markets. Level 2 inputs relate to assets with other than quoted prices in active markets
which may include quoted prices for similar assets or liabilities or other inputs which can be
corroborated by observable market data. Level 3 inputs are unobservable inputs and are
used to the extent that observable inputs do not exist.

Risk Disclosure

Interest Rate Risk - Interest rate risk is the risk that the entity will incur losses in fair
value caused by changing interest rates. The Corporation does have a formal investment
policy and it requires the Corporation to diversify by financial institution, maturity and type
of investment, however, it does not limit investment maturities as a means of managing
its exposure to fair value losses arising from changing interest rates. Generally, the
Corporation does not invest in any long-term investment obligations.
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Ulster County Capital Resource Corporation
(A Blended Component Unit of Ulster County, New York)

Notes to Financial Statements (Continued)
December 31, 2024

Note 2 - Summary of Significant Accounting Policies (Continued)

Custodial Credit Risk - Custodial credit risk is the risk that in the event of a bank failure,
the Corporation’s deposits may not be returned to it GASB Statement No. 40, “Deposit
and Investment Risk Disclosures — an amendment of GASB Statement No. 3’, directs that
deposits be disclosed as exposed to custodial credit risk if they are not covered by
depository insurance and the deposits are either uncollateralized, collateralized by
securities held by the pledging financial institution or collateralized by securities held by the
pledging financial institution’s trust department but not in the Corporation’s name.
Corporation’s aggregate bank balances that were not covered by depository insurance

were not exposed to custodial credit risk at December 31, 2024.

Credit Risk - Credit risk is the risk that an issuer or other counterparty will not fulfill its
specific obligation even without the entity’s complete failure. The Corporation does not
have a formal credit risk policy other than restrictions to obligations allowable under

General Municipal Law of the State of New York.

Concentration of Credit Risk - Concentration of credit risk is the risk attributed to the
magnitude of an entity’s investments in a single issuer. The Corporation’s investment

policy limits the amount on deposit at each of its banking institutions.

Escrow Deposits

Escrow deposits relate to fees held in escrow related to labor audits, public hearing notices and
transcription services related to public hearings. As the fees are incurred, the Corporation will
recognize a revenue and expense. Any funds remaining in escrow at the completion of the
project will be returned to the owner. As of December 31, 2024 the total held in escrow was

$2,910.

Revenue Recognition

The Corporation receives closing fees for bond and note issues as well as straight lease
transactions expected savings on mortgage recording and sales and use taxes exemptions.
Income generated from administrative and application fees are recognized in the period the
services are performed. Escrow receipts and escrow payments related to the property not
owned by the Corporation for costs paid by open projects are accounted for as pass-thru

transactions.

Net Position

Net position represents the difference between assets and deferred outflows of resources less
liabilities and deferred inflows of resources. Net position is comprised of three components:

net investment in capital assets, restricted, and unrestricted.

Net investment in capital assets consists of capital assets, net of accumulated
depreciation/amortization and reduced by outstanding balances of bonds and other debt that

are attributable to the acquisition, construction, or improvement of those assets.

outflows of resources and deferred inflows of resources that are attributable to the acquisition,
construction, or improvement of those assets or related debt are also included in this

component of net position.
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Ulster County Capital Resource Corporation
(A Blended Component Unit of Ulster County, New York)

Notes to Financial Statements (Continued)
December 31, 2024

Note 2 - Summary of Significant Accounting Policies (Continued)

Restricted net position consists of restricted assets reduced by liabilities, deferred outflows of
resources and deferred inflows of resources related to those assets. Assets are reported as
restricted when constraints are placed on asset use either through the enabling legislation
adopted by the Corporation or through external restrictions imposed by creditors, grantors, or
laws or regulations of other governments.

Unrestricted net position is the net amount of the assets, deferred outflows of resources,
liabilities, and deferred inflows of resources that does not meet the definition of the two

preceding categories.

Sometimes the Corporation will fund outlays for a particular purpose from both restricted and
unrestricted resources. In order to calculate the amounts to report as restricted net position
and unrestricted net position in the government-wide and proprietary fund (include proprietary
fund reference only if applicable) financial statements, a flow assumption must be made about
the order in which the resources are considered to be applied. It is the Corporation’s policy to
consider restricted net position to have been depleted before unrestricted net position is
applied.

D. Use of Estimates

The preparation of the financial statements in conformity with generally accepted accounting
principles requires management to make estimates and assumptions that affect the reported
amounts of assets, deferred outflows of resources, liabilities and deferred inflows of resources and
disclosures of contingent assets and liabilities at the date of the financial statements. Estimates
also affect the reported amounts of revenues and expenses during the reporting period. Actual
results could differ from those estimates.

E. Subsequent Events Evaluation by Management
Management has evaluated subsequent events for disclosure and/or recognition in the financial
statements through the date that the financial statements were available to be issued, which date is

March 26, 2025.

Note 3 - Stewardship, Compliance and Accountability

A. Budgetary Data
The Corporation employs the following budgetary procedures:
a) By October of each year, the Financial Officer submits a tentative budget to the Finance
Committee and the Finance Committee recommends the budget to the Board of Directors

for final approval for the next fiscal year which begins the following January 1. The tentative
budget includes proposed expenditures and the proposed means of financing.
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Ulster County Capital Resource Corporation
(A Blended Component Unit of Ulster County, New York)

Notes to Financial Statements (Continued)
December 31, 2024

Note 3 - Stewardship, Compliance and Accountability (Continued)

B. Expenses in Excess of Budget

The following expenses exceeded their budgetary authorizations by the amounts indicated:

Professional services contracts $ 5,366

Bad debts 2,000
Other operating expenses 523
C. New Accounting Pronouncement

GASB Statement No. 101, ‘Compensated Absences”, established guidance for measuring the
Iiabili_ty for. leave that has not been used, generally using an employee’s pay rate as of the date of

Note 4 - Conduit Debt Obligations, Bonds and Notes and Straight Lease Transactions

From time to time, the Corporation has issued Industrial Revenue Bonds to provide financial assistance
to private-sector entities for the acquisition and construction of industrial and commercial facilities
deemed to be in the interest of the public. The bonds are secured by the property being financed and
are payable solely from payments received on the underlying mortgage loans. Upon repayment of the
bonds, ownership of the acquired facilities transfers to the private-sector entity served by the bond
issuance. Neither, the Corporation, the State of New York, nor any political subdivision thereof is
obligated in any manner for repayment of the bonds. Accordingly, the bonds are not reported as liabilities
in the accompanying financial statements.

Note 5 - Related Parties

The Corporation and the Ulster County Industrial Development Agency (“Agency”) are comprised of the
same Governing Board. The Corporation and Agency entered into a Shared Services Agreement,
effective July 1, 2022. Under this agreement the Corporation contracts for the Agency to administer all
administrative, legal, and accounting agreements on behalf of both organizations. The Corporation and
Agency also share a website and office equipment. Corporation reimburses Agency at a standard rate of
5% for all covered expenses. As of December 31, 2024, the amount due to the Agency was $6,358.

Note 6 - Payroll and Benefits

The Corporation does not compensate its employees for unused vacation or sick leave and they are not
entitled to Other Postemployment Benefits. The employees are not part of the New York State and
Local Employees Retirement System.
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Ulster County Capital Resource Corporation
(A Blended Component Unit of Ulster County, New York)

Notes to Financial Statements (Concluded)
December 31, 2024

Note 7 - Commitments and Contingencies

Litigation

In its normal course of business, the Corporation is subject to litigation. Presently, the Corporation has no
pending or ongoing litigation.

Note 8 - Risk Management

The Corporation purchases conventional insurance coverage for directors’ and officers’ liability and
employment practices liability in the combined form. The current policy reflects a combined limit of $1
million per occurrence or $1 million for the period of the policy.

Note 9 - Recently Issued GASB Pronouncements

GASB Statement No. 102, “Certain Risk Disclosures”, provides guidance on the accounting and financial
reporting for risks related to a government's vulnerabilities due to certain concentrations or constraints. A
concentration is defined as a lack of diversity related to an aspect of a significant inflow of resources or
outflow of resources. A constraint is a limitation imposed on a government by an external party or by formal
action of the government's highest level of decision-making authority. Concentrations and constraints may
limit a government's ability to acquire resources or control spending. The requirements of this Statement
are effective for reporting periods beginning after June 15, 2024.

GASB Statement No. 103, “Financial Reporting Model Improvements”, provides guidance to improve
key components of the financial reporting model to enhance its effectiveness in providing information
that is essential for decision making and assessing a government’s accountability. This Statement also
addresses certain application issues related to: Management’s Discussion and Analysis, Unusual and
Infrequent Items, Presentation of Proprietary Fund Statement of Revenues, Expenses, and Changes in
Fund Net Position, Major Component Unit Information and Budgetary Comparison Information. The
requirements of this Statement are effective for reporting periods beginning after June 15, 2025

GASB Statement No. 104, "Disclosure of Certain Capital Assets", has been issued to provide users of
government financial statements with essential information about certain types of capital assets. The
requirements of this Statement are effective for reporting periods beginning after June 15, 2025.

This is not an all-inclusive list of recently issued GASB pronouncements but rather a listing of
Statements that the Corporation believes will most impact its financial statements. The Corporation will
evaluate the impact this and other pronouncements may have on its financial statements and will
implement them as applicable and when material.

*kkkk
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Ulster County Capital Resource Corporation

(A Blended Component Unit of Ulster County, New York)

Other Supplementary Information

Schedule of Revenues and Expenses - Budget and Actual
December 31, 2024
Original Final Variance with
Budget Budget Actual Final Budget
REVENUES
Administrative Fees 3,000 $ 3,000 $ 500 $ (2,500)
Interest Income 3,590 3,590 10,158 6,568
Total Revenues 6,590 6,590 10,658 4,068
EXPENSES
Salaries and benefits 12,582 12,582 7,480 5,102
Professional services contracts 8,000 8,000 13,366 (5,366)
Bad debts - - 2,000 (2,000)
Other operating expenses 1,410 1,410 1,933 (523)
Total Expenses 21,992 21,992 24,779 (2,787)
Total Revenues in Excess
(Deficit) of Expenses (15,402) $ (15,402) $ (14,121) $ 1,281

See independent auditors' report.
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Ulster County Capital Resource Corporation
(A Blended Component Unit of Ulster County, New York)

Supplementary Information

Statement of Indebtedness - Bonds and Notes

December 31, 2024

Project
Project Name Issue  Maturity Interest Original Balance at Retired in Balance at Purpose
Owner Name and Address Date Date Rate Issue 1/1/2024 2024 12/31/2024 Code
Woodland Pond 12117 09/25 4.00% $ 7,240,000 § 2.090,000 $ 1,025000 $ 1,065,000 8
60 Park Lane, Suite 5 12117 09/37 5.00% 17,665,000 17,665,000 - 17,665,000
Highland, NY 12528 12/17 09/42 5.25% 11,075,000 11,075,000 - 11,075,000

12117 09/47 5.25% 14,295,000 14,295,000 - 14,295,000

12117 09/53 5.25% 27,525,000 27,525,000 - 27,525,000

§ 77,800,000 $ 72,650,000 $ 1025000 $ 71,625,000

Project Purpose Codes

1 - Services

2 - Construction

3 - Agriculture, Forestry and Fishing

4 - Wholesale Trade

5 - Retail Trade

6 - Finance, Insurance and Real Estate

7 - Transportation, Communication, Electric,

8 - Other
9 - Manufacturing

See independent auditors' report.

Gas and Sanitary Services
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Original Original
Tax Exemptions

Federal Estimate of  Estimate of

Tax Jobs to be Jobs to be Real Property Tax Mortgage Total
Status  Not-for-profit Created Retained County Local School Sales Tax  Recording _Exemptions
Exempt Yes - - 8 -8 - 8 - 8 - 9 -9 -
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Ulster County Capital Resource Corporation
(A Blended Component Unit of Ulster County, New York)

Supplementary Information
Statement of Indebtedness - Straight Lease
December 31, 2024

Project Project Address Owner Owner Address

Approximate
Cost

Romeo Enterprises  1670-1678 Ulster 1670 Ulster, LLC 170 Saratoga Avenue,
Avenue, Town of South Glens Falls, NY
Ulster, NY 12449 12803

See independent auditors' report.
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Benefit Benefit Jobsat Jobstobe Jobstobe
(Sales Tax) _(Mortgage Tax) Location Created Retained

$ 304,000 $ 45,000 23 18 19
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© PKF

OCONNOR
DAVIES

ACCOUNTANTS AND ADVISORS

Report on Internal Control Over Financial Reporting and on Compliance and
Other Matters Based on an Audit of Financial Statements Performed in Accordance
With Government Auditing Standards

Independent Auditors’ Report

The Board of Directors of the
Ulster County Capital Resource Corporation

We have audited, in accordance with the auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing Standards
issued by the Comptroller General of the United States, the financial statements of the Ulster County
Capital Resource Corporation (a blended component unit of Ulster County, New York) (“Corporation”) as
of and for the year ended December 31, 2024 and the related notes to the financial statements, which

collectively comprise the Corporation’s financial statements, and have issued our report thereon dated
March 26, 2025.

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the Corporation's
internal control over financial reporting (“internal control”) to determine the audit procedures that are
appropriate in the circumstances for the purpose of expressing our opinion on the financial statements,
but not for the purpose of expressing an opinion on the effectiveness of the Corporation’s internal
control. Accordingly, we do not express an opinion on the effectiveness of the Corporation’s internal

control.

s financial statements will not be prevented, or detected and corrected,
on a timely basis. A significant deficiency is a deficiency, or a combination of deficiencies, in internal
control that is less severe than a material weakness, yet important enough to merit attention by those
charged with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of this
section and was not designed to identify all deficiencies in internal control that might be material
weaknesses or significant deficiencies. Given these limitations, during our audit we did not identify any
deficiencies in internal control that we consider to be material weaknesses. However, material
weaknesses or significant deficiencies may exist that were not identified.

PKF O'CONNOR DAVIES. |LP
500 Mamaroneck Avenue, Harrison. NY 10528 | Tel: 914.381.8900 | Fax: 914 381.8910 | www.pkfod.com

LP is a member firm of the PKF Inte national 1 net k of legally indepencent firn ind does not accept any responsibi ity or liabilit
ons on the part of any other individual member firry




Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Corporation's financial statements are free
from material misstatement, we performed tests of its compliance with certain provisions of laws,
regulations, contracts and grant agreements, noncompliance with which could have a direct and material
effect on the determination of financial statement amounts. However, providing an opinion on
compliance with those provisions was not an objective of our audit, and accordingly, we do not express
such an opinion. The results of our tests disclosed no instances of noncompliance or other matters that
are required to be reported under Government Auditing Standards.

Purpose of This Report

The purpose of this report is solely to describe the scope of our testing of internal control and
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the
Corporation’s internal control or on compliance. This report is an integral part of an audit performed in
accordance with Government Auditing Standards in considering the Corporation’s internal control and
compliance. Accordingly, this communication is not suitable for any other purpose.

oK O Cranps. Danss, LLP
PKF O’Connor Davies, LLP
Harrison, New York

March 26, 2025

22






es Reporting Infornmation Systberm

Annual Report for Ulster County Capital Resource Corporation

Fiscal Year Ending: 12/31/2024

Governance Information (Authority-Related)

Run Date: 03/31/2025

Status: CERTIFIED
Certified Date: 03/31/2025

Question Response URL (if Applicable)

1. Has the Authority prepared its annual report on operations and accomplishments for the reporting period as Yes https://ulstercountyida.com/financial/
required by section 2800 of PAL?

2. As required by section 2800(9) of PAL, did the Authority prepare an assessment of the effectiveness of its Yes https://ulstercountyida.com/financials
internal controls?

3. Has the lead audit partner for the independent audit firm changed in the last five years in accordance with Yes N/A
section 2802(4) of PAL?

4. Does the independent auditor provide non-audit services to the Authority? No N/A

5. Does the Authority have an organization chart? Yes https://ulstercountyida.com/policies-bylaws/

6. Are any Authority staff also employed by another government agency? No

7. Has the Authority posted their mission statement to their website? Yes https://ulstercountyida.com/policies-bylaws/

8. Has the Authority's mission statement been revised and adopted during the reporting period? No N/A

9. Attach the Authority's measurement report, as required by section 2824-a of PAL and provide the URL. https://ulstercountyida.com/financial/
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iNng Imformation Sysih

Annual Report for Ulster County Capital Resource Corporation Run Date: 03/31/2025
Status: CERTIFIED
Fiscal Year Ending: 12/31/2024 Certified Date: 03/31/2025

Governance Information (Board-Related)

Question Response URL (If Applicable)
1. Has the Board established a Governance Committee in accordance with Section 2824(7) of PAL? Yes N/A
2. Has the Board established an Audit Committee in accordance with Section 2824(4) of PAL? Yes N/A
3. Has the Board established a Finance Committee in accordance with Section 2824(8) of PAL? Yes N/A
4. Provide a URL link where a list of Board committees can be found (including the name of the committee and https://ulstercountyida.com/about-us/
the date established):
5. Does the majority of the Board meet the independence requirements of Section 2825(2) of PAL? Yes N/A
6. Provide a URL link to the minutes of the Board and committee meetings held during the covered fiscal year https://ulstercountyida.com/meetings/
7. Has the Board adopted bylaws and made them available to Board members and staff? Yes https://ulstercountyida.com/policies-bylaws/
8. Has the Board adopted a code of ethics for Board members and staff? Yes https://ulstercountyida.com/policies-bylaws/
9. Does the Board review and monitor the Authority's implementation of financial and management controls? Yes N/A
10. Does the Board execute direct oversight of the CEO and management in accordance with Section 2824(1) of Yes N/A
PAL?
11. Has the Board adopted policies for the following in accordance with Section 2824(1) of PAL?
Salary and Compensation Yes N/A
Time and Attendance Yes N/A
Whistleblower Protection Yes N/A
Defense and Indemnification of Board Members Yes N/A
12. Has the Board adopted a policy prohibiting the extension of credit to Board members and staff in accordance Yes N/A
with Section 2824(5) of PAL?
13. Are the Authority's Board members, officers, and staff required to submit financial disclosure forms in Yes N/A
accordance with Section 2825(3) of PAL?
14. Was a performance evaluation of the board completed? Yes N/A
15. Was compensation paid by the Authority made in accordance with employee or union contracts? Yes N/A
16. Has the board adopted a conditional/additional compensation policy governing all employees? No
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es Reporting Infornmation Systberm

Annual Report for Ulster County Capital Resource Corporation

Fiscal Year Ending: 12/31/2024

Board of Directors Listing

Run Date: 03/31/2025

Status: CERTIFIED
Certified Date: 03/31/2025

Name Curwin, Diane Nominated By Local
Chair of the Board No Appointed By Local
If yes, Chair Designated by Confirmed by Senate? N/A
Term Start Date 5/15/2024 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?
Term Expiration Date 12/31/2026 Complied with Training Yes
Requirement of Section 2824?
Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?
Has the Board Member Appointed Does the Board Member/Designee No
a Designee? also Hold an Elected or Appointed
Municipal Government Position?
Designee Name Ex-Officio
Name Ferraro, Joseph Nominated By Local
Chair of the Board No Appointed By Local
If yes, Chair Designated by Confirmed by Senate? N/A
Term Start Date 5/15/2024 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?
Term Expiration Date 12/31/2026 Complied with Training No
Requirement of Section 2824?
Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?
Has the Board Member Appointed Does the Board Member/Designee No

a Designee?

also Hold an Elected or Appointed
Municipal Government Position?

Designee Name

Ex-Officio
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es Reporting Infornmation Systberm

Annual Report for Ulster County Capital Resource Corporation

Fiscal Year Ending: 12/31/2024

Run Date: 03/31/2025

Status: CERTIFIED
Certified Date: 03/31/2025

Name Ham, Michael Nominated By Local
Chair of the Board Yes Appointed By Local
If yes, Chair Designated by Elected by Board Confirmed by Senate? N/A
Term Start Date 5/15/2024 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?
Term Expiration Date 12/31/2026 Complied with Training Yes
Requirement of Section 2824?
Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?
Has the Board Member Appointed Does the Board Member/Designee No
a Designee? also Hold an Elected or Appointed
Municipal Government Position?
Designee Name Ex-Officio
Name Kelley, Steven Nominated By Local
Chair of the Board No Appointed By Local
If yes, Chair Designated by Confirmed by Senate? N/A
Term Start Date 5/15/2024 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?
Term Expiration Date 12/31/2026 Complied with Training Yes
Requirement of Section 2824?
Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?
Has the Board Member Appointed Does the Board Member/Designee No

a Designee?

also Hold an Elected or Appointed
Municipal Government Position?

Designee Name

Ex-Officio
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es Reporting Infornmation Systberm

Annual Report for Ulster County Capital Resource Corporation

Fiscal Year Ending: 12/31/2024

Run Date: 03/31/2025

Status: CERTIFIED
Certified Date: 03/31/2025

Name Leverette, Randall Nominated By Local
Chair of the Board No Appointed By Local
If yes, Chair Designated by Confirmed by Senate? N/A
Term Start Date 5/15/2024 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?
Term Expiration Date 12/31/2026 Complied with Training Yes
Requirement of Section 2824?
Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?
Has the Board Member Appointed Does the Board Member/Designee No
a Designee? also Hold an Elected or Appointed
Municipal Government Position?
Designee Name Ex-Officio
Name Silverman, Rachel Nominated By Local
Chair of the Board No Appointed By Local
If yes, Chair Designated by Confirmed by Senate? N/A
Term Start Date 5/1/2024 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?
Term Expiration Date 12/31/2026 Complied with Training Yes
Requirement of Section 2824?
Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?
Has the Board Member Appointed Does the Board Member/Designee No

a Designee?

also Hold an Elected or Appointed
Municipal Government Position?

Designee Name

Ex-Officio
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ting Information Systberm

Annual Report for Ulster County Capital Resource Corporation

Fiscal Year Ending: 12/31/2024

Run Date: 03/31/2025

Status: CERTIFIED
Certified Date: 03/31/2025

Name Wahal, Kaustubh Nominated By Local
Chair of the Board No Appointed By Local
If yes, Chair Designated by Confirmed by Senate? N/A
Term Start Date 5/15/2024 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?
Term Expiration Date 12/31/2026 Complied with Training Yes
Requirement of Section 2824?
Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?
Has the Board Member Appointed Does the Board Member/Designee No

a Designee?

also Hold an Elected or Appointed
Municipal Government Position?

Designee Name

Ex-Officio
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Annual Report for Ulster County Capital Resource Corporation Run Date: 03/31/2025
Status: CERTIFIED
Fiscal Year Ending: 12/31/2024 Certified Date: 03/31/2025

Staff Listin

Name Title Group Department/ |[Union Bargaining |Full Time/ Exempt|Base Actual Overtime PerformancelExtra Pay  |Other Total Individual |[If yes, Is
Subsidiary Name Unit Part Time IAnnualized |salary paid [paid by Bonus Compensati [Compensatjalso paid by {the
Salary to the IAuthority on/Allowanc|ion  paid janother payment
Individual es/Adjustme by entity to made by a
nts IAuthority |perform the |State or

work of the [local
/Authority  |governme

nt
Lomeli, Natalie |Agency Staff  |Administrative PT No $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 YesNo
and Clerical
Nichols, Hillary [Executive Executive FT Yes $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 YesNo
Director
Purcell, Lisa  |Agency Staff  |Administrative FT Yes $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 Yes|No
and Clerical
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es Reporting Infornmation Systberm

Annual Report for Ulster County Capital Resource Corporation

Fiscal Year Ending: 12/31/2024

Benefit Information

Run Date:
Status:

03/31/2025

CERTIFIED
Certified Date: 03/31/2025

During the fiscal year, did the Authority continue to pay for any of the above mentioned benefits for former staff or individuals affiliated No
With the Authority after those individuals left the Authority?
Board Members
Name Title Severance | Payment Club Use of Personal Auto | Transportation | Housing Spousal / Tuition Multi-Year None of Other
Package for Member- Corporate Loans Allowance Dependent | Assistance | Employment these

Unused ships Credit Life Benefits
Leave Cards Insurance

Curwin, Board of X

Diane Directors

Ferraro, Board of X

Joseph Directors

Ham, Board of X

Michael Directors

Kelley, Board of X

Steven Directors

Leverette, Board of X

Randall Directors

Silverman, Board of X

Rachel Directors

Wabhal, Board of X

Kaustubh Directors

Staff
Name Title Severance | Payment Club Use of Personal Auto | Transportation Housing Spousal / Tuition Multi-Year None of Other
Package for Member- Corporate Loans Allowance Dependent | Assistance | Employment these

Unused ships Credit Life Benefits
Leave Cards Insurance
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Annual Report for Ulster County Capital Resource Corporation

Fiscal Year Ending: 12/31/2024

Subsidiary/Component Unit Verification

Run Date: 03/31/2025

Status: CERTIFIED
Certified Date: 03/31/2025

Is the list of subsidiaries, as assembled by the Office of the State Comptroller, correct? Yes

|Are there other subsidiaries or component units of the Authority that are active, not included in the PARIS reports submitted by this  [No
lAuthority and not independently filing reports in PARIS?

| Name of Subsidiary/Component Unit

| Status
Request Subsidiary/Component Unit Change
| Name of Subsidiary/Component Unit | Status Requested Changes

Request Add Subsidiaries/Component Units

| Name of Subsidiary/Component Unit Establishment Date

Purpose of Subsidiary/Component Unit |

Request Delete Subsidiaries/Component Units

| Name of Subsidiary/Component Unit

Termination Date Reason for Termination

Proof of Termination Document Name |
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Annual Report for Ulster County Capital Resource Corporation

Fiscal Year Ending: 12/31/2024

Summary Financial Information
SUMMARY STATEMENT OF NET ASSETS

Run Date: 03/31/2025

Status: CERTIFIED
Certified Date: 03/31/2025

Amount
Assets
Current Assets
Cash and cash equivalents $433,133.00
Investments $0.00
Receivables, net $0.00
Other assets $0.00
Total current assets $433,133.00
Noncurrent Assets
Restricted cash and investments $2,910.00
Long-term receivables, net $0.00
Other assets $0.00
Capital Assets
Land and other nondepreciable property $0.00
Buildings and equipment $0.00
Infrastructure $0.00
Accumulated depreciation $0.00
Net Capital Assets $0.00
Total noncurrent assets $2,910.00
Total assets $436,043.00
Liabilities
Current Liabilities
Accounts payable $750.00
Pension contribution payable $0.00
Other post-employment benefits $0.00
Accrued liabilities $0.00
Deferred revenues $0.00
Bonds and notes payable $0.00
Other long-term obligations due within one $9,268.00
year
Total current liabilities $10,018.00

Noncurrent Liabilities

Page 10 of 21




Annual Report for Ulster County Capital Resource Corporation

Fiscal Year Ending: 12/31/2024

Run Date: 03/31/2025

Status: CERTIFIED
Certified Date: 03/31/2025

Pension contribution payable $0.00
Other post-employment benefits $0.00
Bonds and notes payable $0.00
Long term leases $0.00
Other long-term obligations $0.00
Total noncurrent liabilities $0.00
Total liabilities $10,018.00
Net Asset (Deficit)
Net Assets
Invested in capital assets, net of related $0.00
debt
Restricted $0.00
Unrestricted $426,025.00
Total net assets $426,025.00
SUMMARY STATEMENT OF REVENUE, EXPENSES AND CHANGES IN NET ASSETS
Amount
Operating Revenues
Charges for services $500.00
Rental and financing income $0.00
Other operating revenues $0.00
Total operating revenue $500.00
Operating Expenses
Salaries and wages $6,268.00
Other employee benefits $1,213.00
Professional services contracts $13,365.00
Supplies and materials $128.00
Depreciation and amortization $0.00
Other operating expenses $1,804.00
Total operating expenses $22,778.00

Operating income (loss)

($22,278.00)

Nonoperating Revenues

Investment earnings $10,158.00
State subsidies/grants $0.00
Federal subsidies/grants $0.00
Municipal subsidies/grants $0.00
Public authority subsidies $0.00
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Annual Report for Ulster County Capital Resource Corporation Run Date: 03/31/2025
Status: CERTIFIED
Fiscal Year Ending: 12/31/2024 Certified Date: 03/31/2025
Other nonoperating revenues $0.00
Total nonoperating revenue $10,158.00
Nonoperating Expenses
Interest and other financing charges $0.00
Subsidies to other public authorities $0.00
Grants and donations $0.00
Other nonoperating expenses $2,001.00
Total nonoperating expenses $2,001.00
Income (loss) before contributions ($14,121.00)
Capital contributions $0.00
Change in net assets ($14,121.00)
Net assets (deficit) beginning of $440,146.00
year
Other net assets changes $0.00
Net assets (deficit) at end of year $426,025.00
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Reporting Information Systerm

Annual Report for Ulster County Capital Resource Corporation Run Date: 03/31/2025
Status: CERTIFIED
Fiscal Year Ending: 12/31/2024 Certified Date: 03/31/2025

Current Debt

Question Response
1. Did the Authority have any outstanding debt, including conduit debt, at any point during the reporting period? Yes
2. If yes, has the Authority issued any debt during the reporting period? No

New Debt Issuances
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Annual Report for Ulster County Capital Resource Corporation

Fiscal Year Ending: 12/31/2024

Schedule of Authority Debt

Run Date:
Status:

03/31/2025

CERTIFIED
Certified Date: 03/31/2025

Type of Debt

Statutory Authorization($)

Outstanding Start of Fiscal
Year($)

New Debt Issuances($)

Debt Retired ($)

Outstanding End of Fiscal
Year($)

State Obligation

State Guaranteed

State Obligation

State Supported

State Obligation

State Contingent Obligation

State Obligation

State Moral Obligation

Other State-Funded

Other State-Funded

Authority Debt - General
Obligation

IAuthority Debt - General
Obligation

Authority Debt - Revenue

IAuthority Debt - Revenue

Authority Debt - Other

IAuthority Debt - Other

Conduit Conduit Debt 0.00 72,650,000.00 0.00 1,025,000.00 71,625,000.00

Conduit Conduit Debt - Pilot 0.00 1.00 0.00 0.00 1.00
Increment Financing

TOTALS 0.00] 72,650,001.00 0.00 1,025,000.00 71,625,001.00]
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eporting Information SySsterm

Annual Report for Ulster County Capital Resource Corporation Run Date: 03/31/2025
Status: CERTIFIED
Fiscal Year Ending: 12/31/2024 Certified Date: 03/31/2025

Real Proge_rty Acquisition/Disposal List

This Authority has indicated that it had no real property acquisitions or disposals during the reporting period.
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eporting Information SySsterm

Annual Report for Ulster County Capital Resource Corporation Run Date: 03/31/2025
Status: CERTIFIED
Fiscal Year Ending: 12/31/2024 Certified Date: 03/31/2025

Personal Property
This Authority has indicated that it had no personal property disposals during the reporting period.
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Reporting Inmformation Sy sberm

Annual Report for Ulster County Capital Resource Corporation

Fiscal Year Ending: 12/31/2024

Property Documents

Run Date: 03/31/2025

Status: CERTIFIED
Certified Date: 03/31/2025

Question Response URL (If Applicable)

1. In accordance with Section 2896(3) of PAL, the Authority is required to prepare a report at least annually Yes https://ulstercountyida.com/
of all real property of the Authority. Has this report been prepared?

2. Has the Authority prepared policies, procedures, or guidelines regarding the use, awarding, monitoring, Yes https://ulstercountyida.com/
and reporting of contracts for the acquisition and disposal of property?

3. In accordance with Section 2896(1) of PAL, has the Authority named a contracting officer who shall be Yes N/A

responsible for the Authority's compliance with and enforcement of such guidelines?
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eporting Information SySsterm

Annual Report for Ulster County Capital Resource Corporation Run Date: 03/31/2025
Status: CERTIFIED
Fiscal Year Ending: 12/31/2024 Certified Date: 03/31/2025

Grant Information

This Authority has indicated that it did not award any grants during the reporting period.
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eporting Information SySsterm

Annual Report for Ulster County Capital Resource Corporation Run Date: 03/31/2025
Status: CERTIFIED
Fiscal Year Ending: 12/31/2024 Certified Date: 03/31/2025

Loan Information

This Authority has indicated that it did not have any outstanding loans during the reporting period.
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Annual Report for Ulster County Capital Resource Corporation

Fiscal Year Ending: 12/31/2024

ond Information

Run Date:
Status:

03/31/2025
CERTIFIED

Certified Date: 03/31/2025

Name of Recipient of Bond Proceeds | Romeo Enterprises Bond Interest Rate | O
Address Linel | 1670-1678 Ulster Avenue Last Year Bonds Expected to be Retired | 2027
Address Line2 Amount of Bond Principal Retired during the Reporting Year | 0
City | LAKE KATRINE Amount of Bond Principal Retired Prior to Reporting Year | O
State | NY Current Amount of Bonds Outstanding | $1.00
Postal Code | 12449 Purpose of Project Requiring the Bond Issuance | Business Expansion/Startup
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | Yes
Province/Region If yes, How Many Jobs Were Planned to be Created? | 18
Country | United States If yes, How Many Jobs Have Been Created to Date? | 42
Amount of Bonds Issued | $1.00 Have the Bonds Been Fully Retired? | No
Date Bonds Issued | 5/17/2022
Name of Recipient of Bond Proceeds | Woodland Pond at New Paltz Bond Interest Rate | 5.25
Address Linel | 100 Woodland Pond Cirlce Last Year Bonds Expected to be Retired | 2053
Address Line2 Amount of Bond Principal Retired during the Reporting Year | 1025000
City | NEW PALTZ Amount of Bond Principal Retired Prior to Reporting Year | 5150000
State | NY Current Amount of Bonds Outstanding | $71,625,000.00
Postal Code | 12561 Purpose of Project Requiring the Bond Issuance | Residential Property
Construction/Acquisition/Rehabilitation/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $77,800,000.00 Have the Bonds Been Fully Retired? | No

Date Bonds Issued

12/28/2017
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eporting Information SySsterm

Annual Report for Ulster County Capital Resource Corporation Run Date: 03/31/2025
Status: CERTIFIED
Fiscal Year Ending: 12/31/2024 Certified Date: 03/31/2025

Additional Comments
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