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March 25, 2022 
 
TO THE BOARD OF DIRECTORS OF THE 
ULSTER COUNTY RESOURCE RECOVERY AGENCY: 
 
This Annual Comprehensive Financial Report (ACFR) for the Ulster County Resource Recovery Agency (The 
Agency) containing the results of financial transactions occurring during the year ended December 31, 
2021 is hereby submitted to the Agency Board and all others interested in the financial condition of the 
Agency. This report is published in accordance with the requirements of the State of New York (State) 
enabling legislation creating the Agency, Article 9, Section 2800 of the Public Authorities Law.  Pursuant 
to those requirements, this Annual Comprehensive Financial Report of the Agency has been prepared in 
accordance with accounting principles generally accepted in the United States of America (GAAP).  This 
report consists of three sections: Introductory, Financial, and Statistical.  The basic financial statements 
included in the Financial Section have been audited by Teal, Becker & Chiaramonte, CPAs, P.C. 
 
Management assumes full responsibility for the completeness and reliability of the information contained 
in this report, based upon a comprehensive framework of internal control that it has established for this 
purpose.  Because the cost of internal control should not exceed anticipated benefits, the objective is to 
provide reasonable, rather than absolute, assurance that the financial statements are free of any material 
misstatements. 
 
Teal, Becker & Chiaramonte, CPAs, P.C., have issued an unmodified (“clean”) opinion on the Agency’s 
financial statements for the years ended December 31, 2021 and 2020. The independent auditor’s report 
is located at the front of the financial section of this report. 
 
Management’s Discussion and Analysis (MD&A) immediately follows the independent auditor’s report 
and provides a narrative introduction, overview, and analysis of the basic financial statements. MD&A 
complements this letter of transmittal and should be read in conjunction with it. 
 
DESCRIPTION OF AUTHORITY 
 
The Agency was formed for the purpose of developing, financing, and implementing a comprehensive 
countywide solid waste management program. In the mid-1980s, after new initiatives to close non-
complying existing landfills were undertaken by the NYSDEC and strict requirements for the siting, 
construction, and operation of new disposal facilities were enacted, many communities found it beyond 
their financial and managerial capability to continue to dispose of waste in traditional ways. Consequently, 
many of the local municipalities in Ulster County (County) requested that the County government assume 
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the responsibility for the solid waste management, and the Agency was created by the New York State 
Legislature pursuant to Chapter 936 of the Public Authorities Law approved December of 1986. 
 
Prior to 2013, the Agency had to contract with commercial haulers to ensure that a sufficient amount of 
volume was coming into the Agency in order to meet its financial obligations. On December 4, 2012, the 
Ulster County Legislature voted on and passed a countywide flow control law and on December 18, 2012 
the Ulster County Executive signed it into law. Subsequently the law was filed with the New York State 
Department of State (NYSDOS) on January 2, 2013 and on January 28, 2013 the Ulster County Clerk of the 
Legislature was officially notified by the NYSDOS that the law was filed which meant that as of said date, 
the law is now enforceable. The Flow Control Law mandates that all Municipal Solid Waste (MSW) 
generated within Ulster County must be brought to an Agency designated facility, which at present are 
the two Agency transfer stations. The tipping fees are set by the Agency’s Board of Directors as part of 
the budgeting process to ensure that the corresponding fiscal year’s financial obligations will be met. The 
major financial impacts of this law were an increase in solid waste service fees, the elimination of County 
subsidies, and the ability of the Agency to be self- sustaining. 
 
Board of Directors: The Agency is governed by a five (5) member Board of Directors who are appointed 
by the Chairperson of the County Legislature and confirmed by the Legislature as a whole, for terms of 
three years. 
 
Executive Director and Staff: An Executive Director, who serves at the Board’s pleasure, is the Chief 
Executive Officer of the Agency and is responsible for implementing its policy decisions.  The Executive 
Director’s immediate staff includes a Controller, Director of Operations and Compliance, Director of 
Sustainability, and Office Manager. A complete organizational chart of personnel appears within this 
introductory section. 
 
Budgetary Information: The budget is compiled each year by Agency management and proposed to 
the Board of Directors by August. Based on the County’s responsibility for the appointment of Agency 
Board Members and certain agreed upon debt related requirements, the Agency is considered a 
component unit of the County under the criteria established by the Governmental Accounting Standards 
Board (GASB). Due to this, the Board approved budget is submitted to the County Executive for review. 
This is followed by a public hearing process prior to the final budget approval in October by the Board of 
Directors. 
 
SOLID WASTE ECONOMICS 
 
The Agency operates two facilities that are both located within the County. With the flow control law 
being in effect in the County, local economic factors can have a direct effect on Agency solid waste 
volumes. The County has an approximate population of 180,000, and the Agency serves its residents with 
one regional transfer station in the northern part of the County (Town of Ulster) and one in the southern 
part of the County (Town of New Paltz). 
 
The main revenue and cost driver for the Agency is volume. With a tipping fee of $105/ton (plus a fuel 
surcharge), tipping fees and their corresponding revenues regularly amount to over 90% of total operating 
revenues.  Expenditures related to volume (transportation costs, disposal costs, host community fees) 
regularly amount to over 60% of total operating expenses. Fluctuations in volume can have a major impact 
on the Agency’s finances, but since the Agency started enforcing flow control in February 2013, MSW 
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volume has become more consistent. Volume fluctuations tend to follow along with current economic 
trends, but tend to have a larger influence on Construction and Demolition (C&D) debris than MSW.  Over 
the last four years, solid waste volume has increased at the Agency.  MSW volume had consistently been 
around 100,000 tons, but increased by 6% in 2021 as the economy recovered from COVID-19.  C&D 
volume has increased by 33%, or 9,000 tons over this time. This has had a positive effect on finances. 
 
During 2019, the Agency put out bids for transportation and disposal of its solid waste, beginning in 2020.  
Due to market conditions, bid results came in higher than 2019 rates, and substantially higher for 
transportation costs.  The Agency realized an increase of $9/ton in transportation costs.  When combined 
with the increase in volume, the Agency’s transportation expenses increased by $1,368,645 from the prior 
year.  With increasing volumes and contractual increases, transportation and disposal costs increased 
from 2020 by $633,524. 
 
In an effort to offset continued contractual increases, the Agency will probably increase its tipping fees in 
the coming years.  
 
RECYCLING ECONOMICS 
 
The Agency operates a Materials Recovery Facility (MRF) at its Town of Ulster site. The MRF is set up to 
process dual-stream recycling only.  Dual-stream recycling means that residents keep fiber (mixed 
newspapers and old corrugated cardboard (“OCC”)) in separate containers, while other recyclables, such 
as plastic, glass, and metal are kept in another container.  Single stream recycling (SSR) is the main 
collection practice by commercial haulers. SSR means that all of the noted recyclables above are kept in 
one single container. The inability to process SSR at the Agency’s MRF created a large loss in revenue 
streams and an increase in costs as SSR has no value.  As a result, the Agency stopped accepting SSR on 
April 1, 2019.  It is estimated that only 20% of Ulster County’s recycling stream comes to the Agency for 
processing.  However, the Dual-stream material that is process is of high quality due to much lower 
contamination rates when compared to SSR. 
 
With contracts in place, the Agency expects to receive the dual-stream recycling from municipalities, 
allowing the MRF to be on solid fiscal ground when market conditions are favorable. These contracts were 
renegotiated during 2020, and are in effect through 2025.  Market prices in 2020 were affected by the 
public health crisis for mixed newspaper and OCC, but recovered in 2021 as the economy recovered. 
Demand increased for mixed newspaper and OCC in 2020, and continued throughout 2021.  Prices for 
mixed newspaper and OCC ranged from $40 to $94 per ton, and $85 to $185 per ton, respectively.  Plastic 
prices were very high, with natural plastic peaking at $1.13 per pound. Volume has remained consistent 
over the last few years due to the Agency’s acceptance of dual-stream recycling only.  Overall, recycling 
revenue in 2021 was equal to the previous three years (2018-2020) combined. 
 
As the recycling industry continues to deal with challenges worldwide, the Agency’s composting operation 
has continued to grow.  Food waste makes up approximately 22% of the waste stream. Diverting this 
volume from the landfill has become and will continue to be a major goal of the Agency, Ulster County, 
and New York State. During 2021, the Agency completed its compost expansion project, constructed a 
compost bagging building, and formally requested a permit modification increase from the NYS 
Department of Environmental Conservation to accept 5,000 tons of food waste per year. Compost has 
historically been sold in bulk only, but the Agency’s compost bagging operation will begin in 2022. 
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LONG TERM FINANCIAL PLANNING AND MAJOR INITIATIVES 
 
The Agency continues to provide the users of the solid waste and recycling systems with exceptional 
service through their commitment to efficiency, the environment, and fiscal responsibility. This 
commitment is taken into consideration on an everyday basis as we try to improve all aspects of the 
organization.  The Agency is continuing its review of options for a long term final disposal solution, with 
an eye towards 2025, when the remaining bond is paid off.  With a fully approved Local Solid Waste 
Management Plan (LSWMP) in effect, the Agency will be submitting to the NYS DEC its first biennial update 
to its plan during 2022. Long term financial planning centers around increasing and improving diversion 
practices.   
 
In 2020, the Agency went out to bid for the transportation/disposal of its municipal sewage sludge.  The 
winning bid resulted in the diversion of 2% of the County’s waste stream from being landfilled.  The Agency 
now composts its sewage sludge at the Rockland County Composting Facility.  In the future, the Agency 
will be looking to compost its sewage sludge at its own site, thus reducing the need for transport and 
effectively lowering our carbon footprint. 
 
As the Agency grows its composting operation, consideration was given to improving efficiencies and 
tracking documentation. During 2021, the Agency also renewed its Part 360 permit with the NYS DEC.  As 
part of this process, operating efficiencies were achieved that assisted the Agency in mitigating odors (Ex. 
Earlier screening hours).  In coordination with this, Agency staff attended a meeting of the host 
community’s town board, bridging communication between the Town of Ulster and the Agency.  
Additional community outreach was initiated via Every Door Direct Mailings, informing the local 
community about the Agency’s composting operation, and how to communicate any questions or 
concerns.  Tracking documentation and internal controls was a major focus of the Agency’s recently 
engaged internal auditors.  Auditor recommendations will be implemented in 2022, creating a more 
reliable, responsible, and manageable operation going forward. 
 
Due to the COVID-19 pandemic, the Agency had to suspend its Household Hazardous Waste (HHW) events 
in 2020.  In previous years, the Agency held three HHW events per year.  In an effort to make up for a lost 
year, and to increase availability, the Agency held four HHW events in 2021.  The extra event was a second 
event at our New Paltz facility, located in the southern end of the County. 
 
Major initiatives in 2021 and into 2022 relate to the LSWMP and increased diversion of materials from 
landfills. The Agency hired a Certified Professional Geologist to conduct a study of acceptable landfill areas 
to consider for the feasibility of an in County landfill. This study will be reviewed in depth in 2022, and a 
decision will be made whether to proceed further.  A focus on the collection of in County food waste 
continues to be a top priority in 2022. Surveys were distributed at town transfer stations to gauge interest 
in source separated organics (SSO) participation at the town transfer stations.  The Agency intends to 
decide on which transfer stations will be selected, and equipment will then be purchased.  Consideration 
is also being given to the Agency’s Kingston facility as an SSO drop-off.  Each Saturday, staff collects 
Electronic waste for diversion, and SSO can be collected at the same time.  The intent of this collection is 
to be a pilot project, so staff can properly assess its effectiveness and potential for further growth. With 
a new permit in hand for the Ulster Transfer Station, the Agency hopes to work with engineers in 2022 to 
develop a plan for the implementation of a new diversion building.  It is believed that with proper 
management of incoming loads, 20% or more of materials could be diverted from landfills. 
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RELEVANT FINANCIAL POLICIES 
 
The Agency’s operating budget is used to calculate the tipping fee for the ensuing year. A breakdown of 
major costs as they relate to the tip fee can be found within the MD&A. Since tonnages are the Agency’s 
cost and revenue drivers, any deviation from budgeted tons will create a variance from budgeted figures. 
2021 tonnages were 11.5% higher than budgeted amounts.  This factor, combined with recycling market 
highs, and a prior year surpluses, allowed the Agency to keep its tipping fees flat, thus maximizing 
revenues. 
 
As part of its agreement with the County, the Agency is required to fund reserves with a sufficient amount 
that can subsidize any shortfalls between revenues and expenses. It was mutually agreed that at least 
25% of Agency expenses is an appropriate funding level for reserve accounts. The calculation period is for 
a twelve months ending each September 1st. The last calculation period had a requirement of $3,896,419 
in reserves. The Agency had an Operating Reserve balance of $2,991,566 and an excess Debt Service 
Reserve balance of $685,072 as of September 1, 2021.  Based on these amounts, the Agency underfunded 
its Operating Reserve by $219,781 for the September 1, 2021 calculation ending period.  Due to increased 
volume and related surpluses, the Agency opted to use funds from its Operating Reserve to keep tipping 
fees flat for the benefit of all Ulster County residents. 
 
AWARDS AND ACKNOWLEDGEMENTS 
 
The Government Finance Officers Association of the United States and Canada (GFOA) awarded a 
Certificate of Achievement for Excellence in Financial Reporting to the Agency for its annual 
comprehensive financial report for the fiscal year ended December 31, 2020.  This was the third 
consecutive year that the Agency has achieved this prestigious award.  In order to receive this award a 
government unit must publish an easily readable and efficiently organized ACFR.  This report must satisfy 
both generally accepted accounting principles and applicable legal requirements. 
 
A Certificate of Achievement is valid for a period of one year only.  We believe that this 2021 ACFR 
continues to meet the Certificate of Achievement Program’s requirements and will be submitting it to the 
GFOA to determine its eligibility for a certificate. 
 
The preparation of this report would not have been possible without the skill, effort, and dedication of 
the entire staff of the Agency, and the enthusiastic support of the Board of Directors. We wish to thank 
all those involved in providing the necessary data to prepare this report. The quality and timely 
preparation of the ACFR was also made possible by the dedicated service of Teal, Becker, and 
Chiaramonte, CPAs, P.C., the Agency’s independent auditors. 
 
Respectfully submitted, 
 
 
 
Timothy DeGraff, CPA 
Executive Director/Controller    
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DĞŵďĞƌ 
dĞƌŵ��ǆƉŝƌĞƐ͗�ϭϮͬϯϭͬϮϬϮϭ 

.HQQHWK�*LOOLJDQ��(VT� 
�ŐĞŶĐǇ��ŽƵŶƐĞů 

7KRPDV�.DFDQGHV 
DĞŵďĞƌ 
dĞƌŵ��ǆƉŝƌĞƐ͗�ϭϮͬϯϭͬϮϬϮϯ 
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ULSTER COUNTY RESOURCE RECOVERY AGENCY
ORGANIZATIONAL CHART

-Office Manager
-Recycling Educator -Chief Accounting Clerk
-Recycling Compliance Officer -Data Analyst

-Administrative Assistant
-Clerical Secretary(PT)

-MRF Operator
-MRF Laborer

         -Compost Operator         -Mechanic -MRF Laborer
        -Mechanic -Sorting Line Worker

-Driver/Operator         -Mechanic -Sorting Line Worker
-Driver/Operator -Sorting Line Worker
-Driver/Operator -Sorting Line Worker
-Driver/Operator Temp Workers (As needed)
-Driver/Operator

-Scalehouse Operator I -Driver/Operator
-Scalehouse Operator I -Driver/Operator
-Scalehouse Operator I -Driver/Operator
-Scalehouse Operator(Entry)
-Scalehouse Operator(Entry) -Maintenance Mechanic

-Bldgs & Groundskeeper

Board of Directors

Operations

Director of Operations & Compliance

Executive Director

Agency Counsel

Compliance

Compliance Officer

Transfer Stations

Lead Transfer Station
Operator

Vehicle Maintenance Facility

Lead Mechanic

Scalehouse Operations/Roll-off 
Transportation

Lead Scalehouse Operator

Scalehouse Operations Roll-off Transportation

Material Recovery Facility

Buildings & 
Grounds/Maintenance

Recycling/Sustainability

Director of Sustainability

Administration

Controller

Composting Operations

Facility Operations

Operations Manager

Page 8 of 75



Government Finance Officers Association

Certificate of 
Achievement
for Excellence

in Financial 
Reporting

Presented to

Ulster County Resource Recovery Agency
New York

For its Annual Comprehensive
Financial Report

For the Fiscal Year Ended

December 31, 2020

Executive Director/CEO

Page 9 of 75



� ăĮ ĴÐ ī ��ďķĊĴř �tÐĮďķīÆÐ �tÐÆďŒÐīř ��æÐĊÆř  

7RZQ�7UDQVIHU�6WDWLRQV�	�8&55$�)DFLOLWLHV 

3DJH����RI��� 

0XQLFLSDO�RZQHG�	�RSHUDWHG�IDFLOLWLHV 

0XQLFLSDO�RZQHG�	�RSHUDWHG�IDFLOLWLHV��VHUYLFHG�E\�8&55$ 

8&55$�IDFLOLWLHV 
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*ORVVDU\�RI�7HUPV 
&ORVHG�/DQGILOOV� 
/Ŷ� ϭϵϵϳ� ƚŚĞ� �ŐĞŶĐǇ� ƚŽŽŬ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ĨŽƌ� ƚŚĞ� ƉŽƐƚ-ĐůŽƐƵƌĞ� ŵŽŶŝƚŽƌŝŶŐ� ĂŶĚ� ŵĂŝŶƚĞŶĂŶĐĞ� ŽĨ� ƚŚĞ� ĨŽƌŵĞƌ�
hůƐƚĞƌ�ĂŶĚ�EĞǁ�WĂůƚǌ�ůĂŶĚĮůůƐ͕�ǁŝƚŚ�ĂŶ�ŽďůŝŐĂƟŽŶ�ŽĨ�ϯϬ�ǇĞĂƌƐ͘ 
 
&RPPHUFLDO�+DXOHUV 
�ŽŵƉĂŶŝĞƐ� ƚŚĂƚ� ŽīĞƌ� ĐƵƌďƐŝĚĞ� ƉŝĐŬ-ƵƉ� ŽĨ� ŚŽƵƐĞŚŽůĚ� ǁĂƐƚĞ� ĂŶĚ� ƌĞĐǇĐůŝŶŐ͘� �ŶǇ� ĐŽŵƉĂŶǇ� ƚŚĂƚ� ƉŝĐŬƐ� ƵƉ�
ŚŽƵƐĞŚŽůĚ�ǁĂƐƚĞ͕�ĞŝƚŚĞƌ�ĨƌŽŵ�ƌĞƐŝĚĞŶĐĞƐ�Žƌ�ďƵƐŝŶĞƐƐĞƐ͕�ŝŶ�hůƐƚĞƌ��ŽƵŶƚǇ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�&ůŽǁ��ŽŶƚƌŽů�>Ăǁ͘�
dŚĞƐĞ�ŚĂƵůĞƌƐ�ŵƵƐƚ�ŚĂǀĞ�Ă�ƉĞƌŵŝƚ�ǁŝƚŚ� ƚŚĞ��ŐĞŶĐǇ͘�dŚŝƐ�ĂůƐŽ� ŝŶĐůƵĚĞƐ� ĐŽŵƉĂŶŝĞƐ� ƚŚĂƚ� ƌĞŶƚ�ĂŶĚ� ƚƌĂŶƐƉŽƌƚ� 
ƌŽůů-Žī�ĐŽŶƚĂŝŶĞƌƐ͘�ZŽůů-ŽīƐ�ĂƌĞ�ĐŽŵŵŽŶůǇ�ƵƐĞĚ�ƚŽ�ĐŽŶƚĂŝŶ�ůŽĂĚƐ�ŽĨ��Θ��Žƌ�ŽƚŚĞƌ�ǁĂƐƚĞ�ƚǇƉĞƐ͘ 
 
&RPSRVW 
�Ŷ�ĂĞƌŽďŝĐ�ŵĞƚŚŽĚ�;ƌĞƋƵŝƌŝŶŐ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ĂŝƌͿ�ŽĨ�ĚĞĐŽŵƉŽƐŝŶŐ�ŽƌŐĂŶŝĐ�ƐŽůŝĚ�ǁĂƐƚĞƐ͘�/ƚ�ĐĂŶ�ƚŚĞƌĞĨŽƌĞ�ďĞ�
ƵƐĞĚ�ƚŽ�ƌĞĐǇĐůĞ�ŽƌŐĂŶŝĐ�ŵĂƚĞƌŝĂů͘�dŚĞ�ƉƌŽĐĞƐƐ�ŝŶǀŽůǀĞƐ�ĚĞĐŽŵƉŽƐŝƟŽŶ�ŽĨ�ŽƌŐĂŶŝĐ�ŵĂƚĞƌŝĂů�ŝŶƚŽ�Ă�ŚƵŵƵƐ-ůŝŬĞ�
ŵĂƚĞƌŝĂů͕�ŬŶŽǁŶ�ĂƐ�ĐŽŵƉŽƐƚ͕�ǁŚŝĐŚ�ŝƐ�Ă�ŐŽŽĚ�ĨĞƌƟůŝǌĞƌ�ĨŽƌ�ƉůĂŶƚƐ͘� 
 
&RQVWUXFWLRQ�	�'HPROLWLRQ�'HEULV��&	'� 
�ůů� ŶŽŶ-ŚĂǌĂƌĚŽƵƐ� ƐŽůŝĚ� ǁĂƐƚĞ� ƌĞƐƵůƟŶŐ� ĨƌŽŵ� ĐŽŶƐƚƌƵĐƟŽŶ� ĂŶĚ� ĚĞŵŽůŝƟŽŶ� ĂĐƟǀŝƟĞƐ͘� �Θ�� ŝƐ� ŶŽƚ� ĐŽǀĞƌĞĚ�
ƵŶĚĞƌ�dŚĞ�&ůŽǁ��ŽŶƚƌŽů�>Ăǁ͘ 
 
'XDO-6WUHDP�5HF\FOLQJ 
��ƐǇƐƚĞŵ�ŝŶ�ǁŚŝĐŚ�ĮďĞƌ�;ŶĞǁƐƉĂƉĞƌ͕�ŵŝǆĞĚ�ƉĂƉĞƌ͕�Ğ͘Ő͕͘�ũƵŶŬ�ŵĂŝů͕�ĐĞƌĞĂů�ďŽǆĞƐ͕�ŚŽŵĞ�ŽĸĐĞ�ƉĂƉĞƌ͕�ĞƚĐ͘Ϳ�ĂŶĚ�
K��� ;ŽůĚ� ĐŽƌƌƵŐĂƚĞĚ� ĐĂƌĚďŽĂƌĚͿ� ŝƐ� ƐĞƉĂƌĂƚĞĚ� ŝŶƚŽ� Ă� ĚŝīĞƌĞŶƚ� ĐŽŶƚĂŝŶĞƌ� ĨƌŽŵ� Ăůů� ŽƚŚĞƌ� ƌĞĐǇĐůĂďůĞƐ� ;ĨŽŽĚͬ
ďĞǀĞƌĂŐĞ�ĐŽŶƚĂŝŶĞƌƐ͕�ĂůƵŵŝŶƵŵͬƐƚĞĞů�ĐĂŶƐ͕�ŐůĂƐƐ�ďŽƩůĞƐͬũĂƌƐ͕�ĂŶĚ�ĐĞƌƚĂŝŶ�ƉůĂƐƟĐƐͿ͘�dŚĞ�ƚǁŽ�ŵĂƚĞƌŝĂů�ƐƚƌĞĂŵƐ�
ĂƌĞ�ƉŝĐŬĞĚ�ƵƉ�ĂŶĚ�ƉůĂĐĞĚ�ŝŶ�ƐĞƉĂƌĂƚĞ�ĐŽŵƉĂƌƚŵĞŶƚƐ�ŽŶ�ƚŚĞ�ƌĞĐǇĐůŝŶŐ�ƚƌƵĐŬ͕�ĂŶĚ�ƚĂŬĞŶ�ƚŽ�Ă�DZ&�ǁŚĞƌĞ�ƚŚĞ�
ĐŽŶƚĂŝŶĞƌƐ� ŐŽ� ƚŚƌŽƵŐŚ�Ă� ǀĂƌŝĞƚǇ�ŽĨ� ĂƵƚŽŵĂƚĞĚ� ƐŽƌƟŶŐ�ĞƋƵŝƉŵĞŶƚ� ĂŶĚ�ŚĂŶĚ-ƉŝĐŬŝŶŐ�ďĞĨŽƌĞ�ďĞŝŶŐ�ďĂůĞĚ�Žƌ�
ĐŽŶƚĂŝŶĞƌŝǌĞĚ�ĂŶĚ�ƐĞŶƚ�ƚŽ�ŵĂƌŬĞƚ͘ 
 
(-ZDVWH 
�ŝƐĐĂƌĚĞĚ�ĞůĞĐƚƌŝĐĂů�Žƌ�ĞůĞĐƚƌŽŶŝĐ�ĚĞǀŝĐĞƐ͘� /Ŷ�EĞǁ�zŽƌŬ�^ƚĂƚĞ͕�ĐŽŶƐƵŵĞƌƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƌĞĐǇĐůĞ�ĞůĞĐƚƌŽŶŝĐ�
ǁĂƐƚĞ͕� ƐƵĐŚ� ĂƐ� ĐŽŵƉƵƚĞƌƐ͕� ĐŽŵƉƵƚĞƌ� ƉĞƌŝƉŚĞƌĂůƐ͕� ƚĞůĞǀŝƐŝŽŶƐ͕� ƐŵĂůů� ƐĐĂůĞ� ƐĞƌǀĞƌƐ͕� ĂŶĚ� ƐŵĂůů� ĞůĞĐƚƌŽŶŝĐ�
ĞƋƵŝƉŵĞŶƚ͕� ĞƚĐ͕͘� ŝŶ� ĂŶ� ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ� ƌĞƐƉŽŶƐŝďůĞ�ŵĂŶŶĞƌ͘� dŚĞ� �ŐĞŶĐǇ� ŽīĞƌƐ� ĨƌĞĞ� Ğ-ǁĂƐƚĞ� ƌĞĐǇĐůŝŶŐ� ƚŽ�
ƌĞƐŝĚĞŶƚƐ͕�ďƵƐŝŶĞƐƐĞƐ͕�ĂŶĚ�ŶŽŶ-ƉƌŽĮƚƐ͘��ŽůůĞĐƚĞĚ�ŝƚĞŵƐ�ĂƌĞ�ĚĞůŝǀĞƌĞĚ�ƚŽ�Ă�ĨĂĐŝůŝƚǇ�ƚŚĂƚ�ƐƉĞĐŝĂůŝǌĞƐ�ŝŶ�ďƌŝŶŐŝŶŐ�
ŵĂƚĞƌŝĂůƐ�ĚŽǁŶ�ƚŽ�ƚŚĞ�ƐĞƉĂƌĂƚĞĚ�ĐŽŵŵŽĚŝƚǇ�ůĞǀĞů�ƐƵĐŚ�ĂƐ�ƉůĂƐƟĐ͕�ŵĞƚĂů͕�ĂŶĚ�ŐůĂƐƐ͕�ǁŚŝĐŚ�ĂƌĞ�ƚŚĞŶ�ƐĞŶƚ�ƚŽ�
ĚŽǁŶƐƚƌĞĂŵ�ƉƌŽĐĞƐƐŽƌƐ͘ 
 
)ORZ�&RQWURO 
&ůŽǁ� ĐŽŶƚƌŽůƐ� ĂƌĞ� ůĞŐĂů� ƉƌŽǀŝƐŝŽŶƐ� ƚŚĂƚ� ĂůůŽǁ� ƐƚĂƚĞ� ĂŶĚ� ůŽĐĂů� ŐŽǀĞƌŶŵĞŶƚƐ� ƚŽ� ĚĞƐŝŐŶĂƚĞ� ƚŚĞ� ƉůĂĐĞƐ�ǁŚĞƌĞ�
ŵƵŶŝĐŝƉĂů�ƐŽůŝĚ�ǁĂƐƚĞ�;D^tͿ�ŝƐ�ƚĂŬĞŶ�ĨŽƌ�ĚŝƐƉŽƐĂů͘�KŶ�&ĞďƌƵĂƌǇ�ϭ͕�ϮϬϭϯ͕�ƚŚĞ�hůƐƚĞƌ��ŽƵŶƚǇ�&ůŽǁ��ŽŶƚƌŽů�>Ăǁ�
;>ŽĐĂů� >Ăǁ� EŽ͘� ϭϬ� ŽĨ� ϮϬϭϮͿ� ǁĂƐ� ĞŶĂĐƚĞĚ͘� dŚŝƐ� ĞŶƐƵƌĞƐ� ƚŚĂƚ� Ăůů� D^t� ĐƌĞĂƚĞĚ� ŝŶ� hůƐƚĞƌ� �ŽƵŶƚǇ� ŵƵƐƚ� ďĞ�
ĚŝƐƉŽƐĞĚ� ŽĨ� Ăƚ� ƚŚĞ��ŐĞŶĐǇ͘� dŚĞ� &ůŽǁ��ŽŶƚƌŽů� >Ăǁ� ĂůůŽǁƐ� Ăůů� ƵƐĞƌƐ� ƚŽ�ƉĂǇ� ƚŚĞ� ƐĂŵĞ� ƌĂƚĞ� ĨŽƌ�ĚŝƐƉŽƐĂů͕� ĂŶĚ�
ĞŶĚĞĚ�ƚĂǆͲƉĂǇĞƌ�ƐƵďƐŝĚŝĞƐ�ŵĂŬŝŶŐ�ƚŚĞ��ŐĞŶĐǇ�ƐĞůĨͲƐƵƐƚĂŝŶŝŶŐ͘ 

3DJH����RI��� 
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*ORVVDU\�RI�7HUPV��FRQWLQXHG� 

/HDFKDWH 
dŚĞ� ůŝƋƵŝĚ� ƚŚĂƚ� ĚƌĂŝŶƐ� Žƌ� ͚ůĞĂĐŚĞƐ͛� ĨƌŽŵ� Ă� ůĂŶĚĮůů͘� >ĞĂĐŚŝŶŐ� ŽĐĐƵƌƐ� ǁŚĞŶ� ǁĂƚĞƌ� ƉĞƌĐŽůĂƚĞƐ� ƚŚƌŽƵŐŚ� ĂŶǇ�
ƉĞƌŵĞĂďůĞ�ŵĂƚĞƌŝĂů�ǁŝƚŚŝŶ�ƚŚĞ�ůĂŶĚĮůů͘�^ŝŶĐĞ�ƚŚĞ��ŐĞŶĐǇ�ŚĂƐ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ƚŽ�ƐĞƌǀŝĐĞ�ƚŚĞ�ĨŽƌŵĞƌ�hůƐƚĞƌ�ĂŶĚ�
EĞǁ�WĂůƚǌ�ůĂŶĚĮůůƐ͕�ŝƚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŚĂƵůŝŶŐ�ůĞĂĐŚĂƚĞ�ĨƌŽŵ�ƚŚĞƐĞ�ƐŝƚĞƐ�ƚŽ�ƚŚĞ��ŝƚǇ�ŽĨ�<ŝŶŐƐƚŽŶ�tĂƐƚĞǁĂƚĞƌ�
dƌĞĂƚŵĞŶƚ�WůĂŶƚ�ĨŽƌ�ƉƌŽĐĞƐƐŝŶŐ͘ 
 
0DWHULDOV�5HFRYHU\�)DFLOLW\��05)� 
^ƉĞĐŝĂůŝǌĞĚ� ƉůĂŶƚ� ƚŚĂƚ� ƌĞĐĞŝǀĞƐ͕� ƐĞƉĂƌĂƚĞƐ͕� ĂŶĚ� ƉƌĞƉĂƌĞƐ� ƌĞĐǇĐůĂďůĞ� ŵĂƚĞƌŝĂůƐ� ĨŽƌ� ŵĂƌŬĞƟŶŐ� ƚŽ� ĞŶĚͲƵƐĞƌ�
ŵĂŶƵĨĂĐƚƵƌĞƌƐ͘� ^ŽŵĞ� DZ&͛Ɛ� ĂƌĞ� ďƵŝůƚ� ƚŽ� ƉƌŽĐĞƐƐ� ƐŝŶŐůĞͲƐƚƌĞĂŵ� ƌĞĐǇĐůŝŶŐ͕� ĚƵĂůͲƐƚƌĞĂŵ� ƌĞĐǇĐůŝŶŐ͕� Žƌ� ďŽƚŚ͘�
h�ZZ��ŽƉĞƌĂƚĞƐ�Ă�ĚƵĂů-ƐƚƌĞĂŵ�ŽŶůǇ�DZ&͘ 
 
0XQLFLSDO�6ROLG�:DVWH��06:� 
tĂƐƚĞ�ĐŽŶƐŝƐƟŶŐ�ŽĨ�ĞǀĞƌǇĚĂǇ�ŝƚĞŵƐ�ƚŚĂƚ�ĂƌĞ�ĚŝƐĐĂƌĚĞĚ�ďǇ�ƚŚĞ�ƉƵďůŝĐ͘�/Ŷ�hůƐƚĞƌ��ŽƵŶƚǇ͕�D^t�ŝƐ�ĐŽǀĞƌĞĚ�ƵŶĚĞƌ�
ƚŚĞ�&ůŽǁ��ŽŶƚƌŽů�>Ăǁ͘ 
 
6HZDJH�6OXGJH� 
dŚĞ�ƌĞƐŝĚƵĂů͕�ƐĞŵŝ-ƐŽůŝĚ�ŵĂƚĞƌŝĂů�ƚŚĂƚ� ŝƐ�ƉƌŽĚƵĐĞĚ�ĂƐ�Ă�ďǇ-ƉƌŽĚƵĐƚ�ĚƵƌŝŶŐ�ƐĞǁĂŐĞ�ƚƌĞĂƚŵĞŶƚ�ŽĨ� ŝŶĚƵƐƚƌŝĂů�Žƌ�
ŵƵŶŝĐŝƉĂů�ǁĂƐƚĞǁĂƚĞƌ͘� 
 
6LQJOH�6WUHDP�5HF\FOLQJ��665� 
�� ƐǇƐƚĞŵ� ŝŶ�ǁŚŝĐŚ� Ăůů� ƌĞĐǇĐůĂďůĞƐ͕� ŝŶĐůƵĚŝŶŐ� ŶĞǁƐƉĂƉĞƌ͕� ĐĂƌĚďŽĂƌĚ͕� ƉůĂƐƟĐ͕� ĂůƵŵŝŶƵŵ͕� ũƵŶŬ�ŵĂŝů͕� ĞƚĐ͕͘� ĂƌĞ�
ƉůĂĐĞĚ� ŝŶ� Ă� ƐŝŶŐůĞ�ďŝŶ͘� dŚĞƐĞ� ƌĞĐǇĐůĂďůĞƐ� ĂƌĞ� ĐŽůůĞĐƚĞĚ�ďǇ� Ă� ƐŝŶŐůĞ� ƚƌƵĐŬ�ĂŶĚ� ƚĂŬĞŶ� ƚŽ� Ă�DĂƚĞƌŝĂůƐ�ZĞĐŽǀĞƌǇ�
&ĂĐŝůŝƚǇ� ;DZ&Ϳ� ƚŽ�ďĞ�ƐŽƌƚĞĚ� ŝŶƚŽ�ǀĂƌŝŽƵƐ�ĐŽŵŵŽĚŝƚǇ�ƐƚƌĞĂŵƐ� ĨŽƌ�ƐĂůĞ� ƚŽ�ŵĂƌŬĞƚƐ͕�ǁŚĞƌĞ� ŝƚ� ŝƐ�ƉƌŽĐĞƐƐĞĚ� ŝŶƚŽ�
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 To The Board Of Directors 
Ulster County Resource Recovery Agency 
Kingston, New York 
 

Independent Auditors’ Report 
 
Report on the Audit of the Financial Statements 
 
Opinions  
 
We have audited the financial statements of the governmental activities, the business-type activities, the 
aggregate discretely presented component units, each major fund, and the aggregate remaining fund 
information of Ulster County Resource Recovery Agency, as of and for the year ended December 31, 2021 
and 2020, and the related notes to the financial statements, which collectively comprise Ulster County 
Resource Recovery Agency’s basic financial statements as listed in the table of contents. 
 
In our opinion, the accompanying financial statements present fairly, in all material respects, the respective 
financial position of the governmental activities, the business-type activities, the aggregate discretely 
presented component units, each major fund, and the aggregate remaining fund information of Ulster 
County Resource Recovery Agency, as of December 31, 2021 and 2020, and the respective changes in 
financial position and, where applicable, cash flows thereof for the year then ended in accordance with 
accounting principles generally accepted in the United States of America. 
 
Basis for Opinions 
 
We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America (GAAS) and the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States. Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements 
section of our report. We are required to be independent of Ulster County Resource Recovery Agency, and 
to meet our other ethical responsibilities, in accordance with the relevant ethical requirements relating to 
our audits. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinions. 
 
Responsibilities of Management for the Financial Statements 
 
Ulster County Resource Recovery Agency’s management is responsible for the preparation and fair 
presentation of the financial statements in accordance with accounting principles generally accepted in the 
United States of America, and for the design, implementation, and maintenance of internal control relevant 
to the preparation and fair presentation of financial statements that are free from material misstatement, 
whether due to fraud or error.  
 
In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about Ulster County Resource Recovery 
Agency’s ability to continue as a going concern for one year after the date that the financial statements are 
issued. 
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Page Two 

 

 

Auditor’s Responsibilities for the Audit of the Financial Statements 

 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 

from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 

opinions. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not 

a guarantee that an audit conducted in accordance with GAAS will always detect a material misstatement 

when it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 

the override of internal control. Misstatements are considered material if there is a substantial likelihood that, 

individually or in the aggregate, they would influence the judgment made by a reasonable user based on the 

financial statements.  

 

In performing an audit in accordance with GAAS, we:  

 

• Exercise professional judgment and maintain professional skepticism throughout the audit.  

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 

or error, and design and perform audit procedures responsive to those risks. Such procedures include 

examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of Ulster County Resource Recovery Agency’s internal control. Accordingly, no such 

opinion is expressed. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of significant 

accounting estimates made by management, as well as evaluate the overall presentation of the 

financial statements. 

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that 

raise substantial doubt about Ulster County Resource Recovery Agency’s ability to continue as a 

going concern for a reasonable period of time. 

 

We are required to communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit, significant audit findings, and certain internal control–related matters 

that we identified during the audit.  

 

Required Supplementary Information 

 

Accounting principles generally accepted in the United States of America require that the management’s 

discussion and analysis and pension information on pages 17 through 31 and 54 and 55 be presented to 

supplement the basic financial statements. Such information is the responsibility of management and, 

although not a part of the basic financial statements, is required by the Governmental Accounting Standards 

Board who considers it to be an essential part of financial reporting for placing the basic financial statements 

in an appropriate operational, economic, or historical context. We have applied certain limited procedures to 

the required supplementary information in accordance with auditing standards generally accepted in the 

United States of America, which consisted of inquiries of management about the methods of preparing the 

information and comparing the information for consistency with management’s responses to our inquiries, 

the basic financial statements, and other knowledge we obtained during our audit of the basic financial 

statements. We do not express an opinion or provide any assurance on the information because the limited 

procedures do not provide us with sufficient evidence to express an opinion or provide any assurance.  
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Ulster County Resource Recovery Agency 

Page Three 

Supplementary Information 

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively 

comprise Ulster County Resource Recovery Agency’s basic financial statements. The introductory section 

on pages 1 through 12, and the statistical section on pages 59 through 75, are presented for purposes 

of additional analysis and are not a required part of the basic financial statements. 

The introductory section and the statistical section are the responsibility of management and was derived 

from and relates directly to the underlying accounting and other records used to prepare the basic financial 

statements. Such information has been subjected to the auditing procedures applied in the audit of the basic 

financial statements and certain additional procedures, including comparing and reconciling such information 

directly to the underlying accounting and other records used to prepare the basic financial statements or to 

the basic financial statements themselves, and other additional procedures in accordance with auditing 

standards generally accepted in the United States of America. In our opinion, the introductory section and 

the statistical section is fairly stated, in all material respects, in relation to the basic financial statements as a 

whole. 

Other Information 

Management is responsible for the other information included in the annual report. The other information 

comprises the information included in the annual report/ACFR but does not include the financial statements 

and our auditor's report thereon. Our opinions on the financial statements do not cover the other information, 

and we do not express an opinion or any form of assurance thereon. In connection with our audit of the 

financial statements, our responsibility is to read the other information and consider whether a material 

inconsistency exists between the other information and the financial statements, or the other information 

otherwise appears to be materially misstated. If, based on the work performed, we conclude that an 

uncorrected material misstatement of the other information exists, we are required to describe it in our report. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated March 25, 2022,  

on our consideration of Ulster County Resource Recovery Agency’s internal control over financial reporting 

and on our tests of its compliance with certain provisions of laws, regulations, contracts, and grant agreements 

and other matters. The purpose of that report is solely to describe the scope of our testing of internal control 

over financial reporting and compliance and the results of that testing, and not to provide an opinion on the 

effectiveness of internal control over financial reporting or on compliance. That report is an integral part of 

an audit performed in accordance with Government Auditing Standards in considering Ulster County 

Resource Recovery Agency’s internal control over financial reporting and compliance. 

Albany, New York 

March 25, 2022 
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U l s t e r  C o u n t y  R e s o u r c e  R e c o v er y  A g e n c y  

Management’s Discussion & Analysis | December 31, 2021 and 2020 

What is the Agency? 

In 1986, the Ulster County Legislature obtained authorization from the State Legislature for the creation of 
the Ulster County Resource Recovery Agency (the "Agency"), a public benefit corporation which was formed 
for the purpose of developing, financing, and implementing a comprehensive Countywide solid waste 
management program. In the mid-1980's, after new initiatives to close non-complying existing landfills were 
undertaken by the NYSDEC and strict requirements for the siting, construction, and operation of new disposal 
facilities were enacted, many communities found it beyond their financial and managerial capability to 
continue to dispose of waste in traditional ways. Consequently, many of the local municipalities in Ulster 
County requested that the Ulster County government assume the responsibility for solid waste management, 
and the Agency was created by the New York State Legislature pursuant to Chapter 936 of the Public 
Authorities Law approved December of 1986. The Agency's organizational structure consists of a five-
member Board of Directors, an Executive Director, Agency Counsel, and thirty administrative and operations 
personnel.  

To protect public health and the environment and to promote 
sustainable materials management practices in Ulster County by 

efficiently managing solid waste materials with a focus on 
resource conservation. 

Mission Statement 
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U l s t e r  C o u n t y  R e s o u r c e  R e c o v er y  A g e n c y  

Management’s Discussion & Analysis | December 31, 2021 and 2020 

Communications & Public Outreach 

 

Despite the continued challenges of COVID-19 public health crisis in 2021, the UCRRA Recycling Outreach 

Team remained adaptable and adjusted program offerings to continue outreach and educational initiatives. 

Many programs were held virtually through WEBEX teleconferencing systems. The team incorporated new 

social media strategies and other video content online. Additional safety protocols were in place, and the 

team continued to focus on updating the Agency’s print media resources, adding many resources in Spanish, 

and acquiring new teaching tools for future educational programs.   

• The UCRRA Recycling Outreach Team completed 50.5 hours of direct community engagement 

programming in 2021: including 19 public speaking events/workshops, 18 facility tours of UCRRA 

recycling and organics recovery facilities, 1 special event (UCRRA Spring Compost Bin & Rain Barrel 

Sale) and 3 site visits to improve local recycling programs.  

• The Program’s direct efforts (tours, classes) reached 576 adult participants and 138 youth participants 

with its initiatives. 

• The Recycling Outreach Team grew indirect outreach program opportunities; 3,751 newsletter 

subscribers received quarterly e-news about recycling, composting, waste reduction, and other 

communications about UCRRA services like household hazardous waste events and the UCRRA 

electronics recycling program. UCRRA social media audience grew to 964 followers on Facebook, 855 

followers on Instagram, and 16 subscribers on Youtube.  

• Monthly Public Service Announcements and promotions for UCRRA Services were aired across four local 

and regional radio stations (reaching over 2,006,400 estimated listeners) and monthly print advertising 

reached an estimated 62,000+ local readers (Sunday Freeman, Ulster Publishing Circulation, and The 

Kingston Matter Digest).  

• UCRRA utilized the Recycle Right NY Campaign (a program of NYSDEC to reduce recycling contamination) 

on social media and in other advertisements. The outreach materials feature a different item of interest 

each month, with customizable text and graphics for public use.  

• The Recycling Outreach Team responded to an estimated 350+ phone calls on the Recycling Hotline, and 

estimated over 150+ emails just through the Contact Us Form on the UCRRA website alone. New program 

tracking efforts will be put into place in 2022 to further record program impact metrics. 
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U l s t e r  C o u n t y  R e s o u r c e  R e c o v er y  A g e n c y  

Management’s Discussion & Analysis | December 31, 2021 and 2020 

Household Hazardous Waste (HHW) 
& Pharmaceutical Program 

 

Hazardous wastes are substances that are toxic, flammable, chemically reactive, or corrosive. These 

hazardous substances should not be discarded in the trash or introduced into municipal water supplies by 

being poured down drains. The Agency offers HHW Collection Events as a safe, convenient, and free way for 

Ulster County households to dispose of hazardous materials such as: fluorescent lightbulbs, rechargeable 

batteries, oil based paints and stains, cleaning chemicals, and much more.  

In 2021, the Agency conducted four HHW Collection Events - in April, June, August, and October, at its two 

facilities in Kingston and New Paltz. Eight hundred and seventy one (871) Ulster County residents participated 

in this program and approximately 55,075 lbs. of toxic wastes were recovered for safe disposal by vendor, 

Clean Harbors. Key metrics include; 3,891 lbs. hazardous aerosols, 11,850 lbs. flammable liquids, 4,886 lbs. 

pesticides (solids), 7,089 lbs. pesticides (liquid), 20,141 lbs. paint, 40 lbs. mercury devices, 2,046 lbs. 

fluorescent lighting, 80 lbs. used motor oil, 3,814 lbs. misc. acids & bases, and much more.  

 

Composting Program 
  

The Agency operates one of only 2 municipally-operated Extended Aerated Static Pile (EASP) composting 

facilities in New York State. The Agency accepts organics, including food waste and compostable products 

from commercial entities (local schools, restaurants, grocery stores, etc.) at a cost 80.5% lower than the cost 

to dispose of trash. The end product is a finished compost which the Agency sells in bulk as a valuable soil 

amendment.  

The Agency processed 3,383.36 tons of source separated organics in 2021. If this food waste were instead 

managed as municipal solid waste, it would have cost the public an estimated $355,252.80 in solid waste 

tipping fees. By composting this material, the Agency removed 99.66 tractor trailer transport vehicles off the 

road (35 tons per vehicle) that would have traveled to Seneca Meadows Landfill for disposal. This represents 

a conservation of 9,500 gallons of diesel fuel, preventing 96.71 tons of carbon dioxide from long-hauling 

alone. 

The Agency produced 1,707.54 tons of compost in 2021. Compost is sold in bulk, screened to 1/8 inch and is 

unblended. UCRRA’s Grow Ulster Green Compost is sold to the general public, landscapers, farmers, and 

hobby gardeners for use in growing vegetables, flowers, trees/shrubs, turf, and more. As a proud partner of 

the US Composting Council’s certified STA Compost Program, the Agency’s compost bears the Seal of Testing 

Assurance. Compost is sampled quarterly and tested at a certified agronomy laboratory in Delaware. 

Compost Technical Data Sheets are available online at www.ucrra.org.  
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U l s t e r  C o u n t y  R e s o u r c e  R e c o v er y  A g e n c y  

Management’s Discussion & Analysis | December 31, 2021 and 2020 

Total  E-Waste Program Users 

Electronics Recycling 

New York State consumers are required to recycle many electronic waste items, such as computers, 
computer peripherals, televisions, small scale servers, small electronic equipment, etc., in an 
environmentally responsible manner in accordance with the New York State Electronic Equipment Recycling 
and Reuse Act (Environmental Conservation Law, Article 27, Title 26).  

In 2020, the Agency began accepting electronic items for free, on Saturdays only from 8:00am-2:00pm 
outside of the Main Office, though the program was temporarily on pause until the spring due to the public 
health crisis, it eventually resumed as a seasonal program that runs April through November. Additionally, 
the Agency also practices waste diversion of any electronics that were tipped for disposal at the transfer 
stations. All electronics are consolidated and exported to Electronics Recyclers International (ERI) in 
Holliston, MA, Plainfield, IN, and Lincoln Park, NJ.  

The Agency's electronics recycling program has been very successful. In 2021, UCRRA collected 179 tons of 
electronic waste. Using the EPA’s WARM model, this is the greenhouse gas equivalency of 141.54 tons of 
avoided CO2.  

The electronics recycling program is open to residents (regardless of Ulster County residency status), 

businesses (<50 employees) local government entities, and non profit organizations (<75 employees).  

Residents represented 99.28% of the total E-Waste program users. 
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U l s t e r  C o u n t y  R e s o u r c e  R e c o v er y  A g e n c y  

Management’s Discussion & Analysis | December 31, 2021 and 2020 

Overview of the Financial Statements 
 

Statements Of Net Position 

 

The Statements of Net Position presents the assets, liabilities, and net position of the Agency at the end of 
each year. The purpose of the statements of net position is to present to the readers of the financial      
statements a fiscal snapshot of the Agency. From the data presented, readers of the statements of net      
position are able to determine the assets available to continue the operations of the Agency. They are also 
able to determine how much the Agency owes vendors, employees, and others. Finally, the Statements of 
Net Position provide a picture of the net position (assets minus liabilities and deferred outflows of resources) 
and their availability for use by the Agency. 

 

Condensed Statements Of Net Position 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 2021 2020 2019 

Assets:    

Assets, other than capital assets $11,569,482 $10,775,684 $12,229,770 

Capital assets 11,434,134 11,834,818 9,971,740 

   Total assets: 23,003,616 22,610,502 22,201,510 

Deferred outflows of resources 1,698,237 1,361,335 481,439 

Liabilities:    

Current liabilities 2,994,181 3,025,331 3,097,047 

Long-term liabilities 3,807,095 6,904,781 6,476,533 

Total liabilities: 6,801,276 9,930,112 9,573,580 

Deferred inflows of resources 2,169,127 126,320 274,205 

Net position:    

Net investment in capital assets 8,271,854 7,958,167 5,285,114 

Unrestricted 3,941,633 2,579,787 4,268,401 

Restricted 3,517,963 3,377,451 3,281,649 

Total Net Position: $15,731,450 $13,915,405 $12,835,164 
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Management’s Discussion & Analysis | December 31, 2021 and 2020 

Page 22 of 75 

Capital Activities 
 
2021 

 
The Agency completed its expansion of its compost operation in preparation of new laws being 

implemented by Ulster County and New York State in the area of organics diversion.  Construction continues 

on a new recycling education center and compost bagging operation.  Construction was delayed as the 

Agency needed approvals from NYS DEC for its permit renewal and related modifications. The following 

capital assets were purchased in 2021: 

 

• Completion of concrete padding for expansion of composting operation 

• New leachate tanker trailer 

• New entrance gate located closer to the main road 

• Installation of 36’ X 36’ building that will house the recycling education center and compost bagging 

operation 

• Installation of gutters on the new recycling ed/compost bagging building and the Materials Recovery 

Facility 

• New 550 gallon diesel fuel tank installed inside the vehicle maintenance facility for equipment fueling 

• Installation of secondary containment monitors at the pump house for fire safety 

• Installation of scale weight scoreboards at the New Paltz scale for better customer service/

communication 

 
2020 

 
2019 earmarked funds and anticipated grant reimbursements were used as a means to make major 

investments into the Agency’s composting operation, and to replace all three scales at its Ulster Transfer 

Station site.  The Agency has also begun construction on a new building with a dual purpose; a recycling 

education center and a compost bagging operation. 

 

The following capital assets were purchased in 2020: 

 

• Additional security cameras and upgraded camera system NVR servers 

• Vehicle maintenance facility storage shed 

• Three new scales with decks, safety railings, and improved approaches 

• Caterpillar dozer and Caterpillar roller 

• Volvo L110 wheeled loader, Telestack radial stacker, and Phoenix trammel screen for compost operation 

• (2) 36 foot dump trailers 
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Capital Activities (continued) 
 
• Desktop PC’s/laptops for administrative staff and scale houses 

• (2) Mack tractors 

• Bobcat 4x4 utility vehicle 

• Expansion of property border fencing 

• Blacktopping and concrete pads for the expansion of the Agency’s composting operation 

 
For additional information about the Agency’s capital activities, see “Note 4 – Capital Assets” in the Notes to  

Financial Statements. 

 

 
Long Term Debt Activities 

 
 
The Agency issued no debt during  2021 and 2020. 
 
The Agency’s 2002 Refunding Bond payments became interest heavy beginning in 2019, resulting in a further 
increase in interest expense. Over the past four years, interest expense has increased by $923,575. 
 
The Agency paid off a capital lease in 2020. 
 
For additional information about the Agency’s capital activities, see “Note 7 – Long Term Debt” in the Notes 
to Financial Statements. 
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Changes in total net position as presented on the Statements of Net Position are based on the activity        
presented in the Statements of Revenues, Expenses, and Changes in Net Position.  The purpose of the         
statement is to present the revenue earned by the Agency, both operating and non-operating, and the    
expenses incurred by the Agency, operating and non-operating, and any other revenue, expenses, gains and 
losses earned or incurred by the Agency. 

Generally speaking, operating revenue is received for providing goods and services to the various private 
customers and municipalities that use the Agency’s facilities.  Operating expenses are those expenses paid to 
acquire or produce the goods and services provided in return for the operating revenues, and to carry out the 
mission of the Agency. 

Statements of Revenues, Expenses,  
and Changes in Net Position 
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Condensed Statements of Revenues, Expenses,  

and Changes in Net Position 

 2021 2020 2019 

Operating Revenue:    

Solid Waste Service Fees $17,097,941 $15,874,337 $15,380,778 

Other Operating Revenue 1,648,853 736,187 493,465 

 18,746,794 16,610,524 15,874,243 

Non-Operating Revenue:    

Investment Income 133,880 170,340 173,223 

Grant Revenue 193,901 272,666 87,991 

Gain on Disposal of Assets 1,500 6,212 28,274 

 329,281 449,218 289,488 

Total revenue: 19,076,075 17,059,742 16,163,731 

Expenses:    

Operating Expenses 16,154,198 14,918,389 13,133,780 

Non-Operating Expenses 1,105,832 1,061,112 1,040,185 

Total expenses: 17,260,030 15,979,501 14,173,965 

Increase in net position 1,816,045 1,080,241 1,989,766 

Net position:    

Beginning of year 13,915,405 12,835,164 10,845,398 

End of year  $15,731,450 $13,915,405 $12,835,164 
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2021 

The Agency’s net position improved by $1.8 million, from $13.9 million at December 31, 2020 to $15.7 million 

at December 31, 2021. 

Total revenue in 2021 increased from the previous year by $2.02 million.  During 2021, the Agency 

experienced an overall increase in volume and dramatic increases in recycling markets.  In correlation, 

revenue increases were driven by volume and recycling market improvements. 

Total expenses in 2021 increased from the previous year by $1.3 million.  During 2021, the Agency realized 

contractual increases for transportation and disposal of MSW/C&D/Sludge.  A majority of these increases 

were directly attributed to an increase in volume. 

 

2020 

The Agency’s net position improved by $1.1 million, from $12.8 million at December 31, 2019 to $13.9 million 
at December 31, 2020. 

Total revenue in 2020 increased from the previous year by $900,000. During 2020, the Agency experienced 
an overall increase in volume. Revenue increases were driven by volume, a tipping fee increase, recycling 
market improvements, and new grant revenue. 

Total expenses in 2020 increased from the previous year by $1.8 million. During 2020, the Agency realized 
substantial contractual increases (approx. $11/ton) for transportation and disposal of MSW/C&D. A majority 
of these increases ($1.4 million) were directly attributed to the increase in transportation costs of MSW/C&D. 



 

 

Statements of Cash Flows 
 
 

The final statement presented by the Agency is the statements of cash flows. The statements of cash flows 
present detailed information about the cash activities of the Agency during the year. The first section of the 
statements of cash flows deals with operating cash flows and shows the net cash provided by the operating 
activities of the Agency. The second section reflects the cash flows from grant activities. The third section 
reflects the cash flows from capital and related financing activities and shows capital construction and capital 
asset acquisition/disposal. The fourth section reflects cash flows from interest earned on investments. 

 

Net cash increased from 2020 to 2021 mainly due to grant money from prior years grants finally being 
received in 2021. An increase of approximately $389,000.  

 

Net cash decreased from 2019 to 2020 mainly due to substantial investments into capital assets. An increase 
of more than $1.9 million. 

 

Condensed Statements of Cash Flows 
 

 

 

 

 

 

 

 

 

 
 

 

 

 

2020 2019 2021 

Net cash provided by operating activities $2,809,852 $3,277,338 $2,419,588 

Net cash provided by noncapital financing activities 425,199 36,131 87,991 

Net cash used in capital and related financing activities (4,495,395) (2,579,769) (2,309,285) 

Net cash provided by investing activities 171,240 173,571 133,719 

Net increase (decrease) in cash and equivalents (1,478,172) 959,131 669,221 

Cash and equivalents at beginning of year 7,425,658 6,466,527 5,947,486 

Cash And Equivalents At End Of Year $5,947,486 $7,425,658 $6,616,707 
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Overall, waste volume increased by 6.5% from the prior year.  

Predicting waste volume can be very difficult from year to year, but 

the implementation of Flow Control has allowed for less 

unpredictability.  The public health crisis due to COVID-19 continued 

to impact the makeup of waste.  Commercial hauler volume was up 

due to businesses reopening. Business self-haulers and related C&D 

volume was up due to several assumed factors related to the public 

health crisis, with remodeling by current and new home owners as 

the leading cause. This was a continuing trend from 2020.  It can be 

expected that volume will return to pre-pandemic levels in 2022. 

2020 

142,266 

tons 

2021 

151,549 

tons 

Solid Waste 
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Recycling/Diversion volumes as a whole decreased from the prior 

year.  The main commodities (news, OCC, and commingle) were 

consistent with 2020.  The biggest change in volume was a 

decrease in food waste that was received.  Food waste volumes can 

be affected by a number of variables, including customer route 

changes and cheaper disposal alternatives outside the County.  The 

Agency’s biggest customer pulled volume at the beginning of the 

year, leading to a 27% decrease in food waste from 2020 to 2021. 

Recycling/Diversion  

2021 

14,026 

tons 

2020 

15,196 

tons 
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U l s t e r  C o u n t y  R e s o u r c e  R e c o v er y  A g e n c y  

Management’s Discussion & Analysis | December 31, 2021 and 2020 

Transport: $26 

Disposal: 

Personnel: $23 

Debt Service: $14 

*Other: $16 

How We Calculate Our Tipping Fee 

 
The Agency calculates its annual tipping fee rate/ton with the expectation to, at minimum, break even. The 
following chart breaks down the 2022 approved tipping fee rate with relation to its major cost categories. 
Contractual increases for transportation, disposal, and personnel costs were offset by a budgeted transfer 
from the Agency’s Operating Reserve Funds. This allowed the Agency to approve a budget with a flat tipping 
fee from the prior year.  

Transport: $43 

Disposal: $28 

Personnel: $25 

Debt Service: $13 

Operating Reserve Transfer: ($4) 

$105/ton 
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Budget 

Administration Expenses Transportation/Disposal 

Facility Operations 

Closed Landfill Maintenance 

Debt Service 

Capital Outlay 

Personnel Expenses 

Recycling/Composting 

The Agency completed a very successful 2021 amidst the backdrop of the continued public health crisis.  The 

Agency’s budget is highly contingent on volume received at the Agency’s two regional transfer stations.  Over 

87% of Agency costs are tied to contractual agreements and debt service, making the budgeting of these 

items less susceptible to high variances with the actual results when volume is consistent.  The 

implementation of Flow Control has allowed for consistent volume and more precise budgeting.  However, 

the COVID-19 fiscal years led to the Agency outperforming its last two budgets, creating surpluses that 

allowed the Agency to invest in Capital Improvements and keep tipping fees static.  Volume is expected to 

return to pre-pandemic levels, and contractual transportation/disposal cost increases will also increase 

tipping fees to help offset these known increased costs over the final two years of these contracts.  

2021 2022 
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Additional Information 

 

The report is compiled for the use of the Agency’s Governing Board, management, appropriate officials of the 
County of Ulster and State of New York, and members of the public interested in the Agency’s affairs. 
Questions with regard to this financial report or requests for additional information may be addressed to the 
Controller, Ulster County Resource Recovery Agency, P.O. Box 6219, 999 Flatbush Road, Kingston, New York 
12402. 
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Assets 2021 2020
Current assets:   
   Unrestricted assets:
         Cash and equivalents 5,641,693$        5,112,984$        
         Receivables, net of allowance of $37,645 and $55,729, respectively 1,989,050          1,669,364           
         Due from related party -                           184,558              
         Grants receivable 5,237                  51,977                
         Accrued interest 38,741                38,580                
         Prepaid expense 340,342              340,770              
         Compost inventory 36,456                -                           

   Total Unrestricted Assets 8,051,519          7,398,233           

   Restricted Assets:
         Cash and equivalents 975,014              834,502              
         Investments 2,542,949          2,542,949           

   Total Restricted Assets 3,517,963          3,377,451           

Total Current assets: 11,569,482        10,775,684        

Non-Current assets

   Capital assets, net 11,434,134        11,834,818        

Total Non-Current assets 11,434,134        11,834,818        

Total Assets 23,003,616        22,610,502        

Deferred outflows of resources
   Pension 1,698,237          1,361,335           

Total Deferred Outflows Of Resources 1,698,237$        1,361,335$        

Liabilities
Current liabilities:
   Accounts payable 662,012$           583,378$            
   Accrued interest 778,322              748,119              
   Host community benefits payable 21,832                18,760                
   Customer advances 13,900                6,900                   
   Other payables 91,401                71,302                
   Current installments of long-term debt 669,066              714,371              
   Current portion of landfill post closure care costs 217,798              270,272              
   Compensated absences 539,850              612,229              

Total current liabilities 2,994,181          3,025,331           

Non-Current liabilities:
   Long-term debt, excluding current installments 2,493,214          3,162,280           
   Landfill post closure care costs, excluding current portion 1,306,788          1,891,904           
   Net pension liability - proportionate share - Employees Retirement System 7,093                  1,850,597           

Total Non-Current liabilities: 3,807,095          6,904,781           

Total Liabilities 6,801,276$        9,930,112$        

Deferred inflows of resources:
            Inventory for sale 36,456$              -$                         
            Pension 2,132,671          126,320              

Total Deferred Inflows Of Resources 2,169,127$        126,320$            
Net position:
   Net investment in capital assets 8,271,854$        7,958,167$        
   Restricted for:
      Debt repayment 2,942,187          2,801,250           
      Landfill Post Closure 575,776              576,201              
   Unrestricted 3,941,633          2,579,787           

Total Net Position 15,731,450$      13,915,405$      

ULSTER COUNTY RESOURCE RECOVERY AGENCY
Statements Of Net Position

For The Years Ended December 31

The accompanying notes are an integral part of these financial statements
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2021 2020
Operating revenue:
   Charges for sales and services:
      Sales of recyclable materials 1,179,331$         678,513$        
      Solid waste service fees 17,097,941         15,874,337     
   Other revenue 49,730                 57,674             
   Landfill post closure care costs 419,792               -                        

Total operating revenue 18,746,794         16,610,524     

Operating expenses:
   Costs of sales and services 11,340,194         10,021,995     
   Salaries and wages 2,146,505           1,935,941       
   Administration 778,617               701,139           
   Depreciation 921,469               798,887           
   Benefits 967,413               1,375,089       
   Landfill post closure care costs -                            85,338             

Total operating expenses 16,154,198         14,918,389     

Operating income 2,592,596           1,692,135       

Nonoperating revenue (expenses):
   Investment income 133,880               170,340           
   Gain on disposal of assets 1,500                   6,212               
   Grant revenue 193,901               272,666           
   Interest expense (1,105,832)          (1,061,112)      

Total nonoperating revenue (expenses) (776,551)             (611,894)         

Increase in net position 1,816,045           1,080,241       

   Beginning of year 13,915,405         12,835,164     

   End Of Year 15,731,450$       13,915,405$   

The accompanying notes are an integral part of these financial statements

ULSTER COUNTY RESOURCE RECOVERY AGENCY
Statements Of Revenues, Expenses And Changes In Net Position

For The Years Ended December 31
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2021 2020
Cash flows from operating activities:
   Receipts from services 18,434,108$    16,783,874$   
   Payments to suppliers (12,672,197)     (10,935,284)    
   Payments to employees (3,342,323)       (3,038,738)       

Net cash provided by operating activities 2,419,588         2,809,852        

Cash flows from noncapital financing activities:
   Grant income 425,199            36,131             

Net cash provided by noncapital financing activities 425,199            36,131             

Cash flows from capital and related financing activities:
   Purchases of capital assets (520,785)          (2,668,717)       
   Proceeds from disposal of assets 1,500                12,964             
   Principal paid on long-term debt (714,371)          (809,975)          
   Interest paid on long-term obligations (1,075,629)       (1,029,667)       

Net cash used in capital and related financing activities (2,309,285)       (4,495,395)       

133,719            171,240           

Net increase (decrease) in cash and cash equivalents 669,221            (1,478,172)       

Cash, cash equivalents and restricted cash at beginning of year 5,947,486         7,425,658        

Cash, Cash Equivalents And Restricted Cash At End Of Year 6,616,707$      5,947,486$      

Reconciliation of operating income to net cash
provided by operating activities:
   Operating income 2,592,596$      1,692,135$      
   Adjustments to reconcile operating income to net cash 
     provided by operating activities:
         Depreciation expense 921,469            798,887           
         Pension expense (174,055)          309,254           
         Changes in:
              Receivables, net (319,686)          176,650           
              Prepaid expenses 428                    34,899             
              Accounts payable and other payables 101,805            36,405             
              Customer advances 7,000                (3,300)              
              Compensated absences (72,379)             (50,144)            
              Landfill post closure care costs (637,590)          (184,934)          

Net Cash Provided By Operating Activities 2,419,588$      2,809,852$      

The accompanying notes are an integral part of these financial statements

ULSTER COUNTY RESOURCE RECOVERY AGENCY
Statements Of Cash Flows

For The Years Ended December 31

Cash flows from investing activities - investment income received, net
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ULSTER COUNTY RESOURCE RECOVERY AGENCY 
Notes To Financial Statements 

December 31, 2021 And 2020 

 

(1) Organization 

The Ulster County Resource Recovery Agency (the Agency), a Public Benefit Corporation, was established 
on December 31, 1986, for the purpose of establishing a solid waste management plan, and to develop, 
finance, construct, and operate facilities and projects to implement the plan in the County of Ulster, New 
York (the County). On December 14, 1992, the Agency began landfill operations under its interim “landfill 
consolidation plan” at the Town of New Paltz landfill. In February 1993 and May 1993, commencement of 
landfill operations under this plan began at the towns of Ulster and Lloyd, respectively. All three landfill 
operations were closed as of December 31, 1996. As of January 1, 1997, the Agency started transporting 
solid waste to other counties. 

(2) Summary Of Significant Accounting Policies 

(a) Financial Reporting Entity 

The Agency is governed by Article 13-g of the Public Authorities Law (Act) and other laws of the State 
of New York, as indicated in such Act. The governing body is referred to herein as the “Board of 
Directors.” The scope of activities included within the accompanying financial statements are those 
transactions which comprise Agency operations, and are governed by, or significantly influenced by, 
the Board of Directors. 

The Agency meets the criteria set forth in generally accepted accounting principles as promulgated 
by the Government Accounting Standards Board (GASB) for inclusion as a component unit within the 
County’s basic financial statements based on the County’s responsibility for the appointment of the 
Agency’s board members, and their approval of certain debt issuances.  As such, the Agency is 
included in the County’s basic financial statements.  The accompanying financial statements present 
the financial position and the changes in net position and cash flows of the Agency only. 

The accompanying basic financial statements of the Agency have been prepared using the economic 
resources measurement focus and the accrual basis of accounting in accordance with accounting 
principles generally accepted in the United States of America as prescribed by the Governmental 
Accounting Standards Board (GASB). 
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Notes To Financial Statements, Continued 
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(2) Summary Of Significant Accounting Policies, Continued 

(a) Financial Reporting Entity, Continued 

The Agency reports as a special purpose government engaged in business-type activities, as 
defined by GASB Statement No. 34. Business-type activities are those that are financed in whole 
or in part by fees charged to external parties for goods or services. The basic financial statements 
of the Agency consist of statements of net position, statements of revenues, expenses, and 
changes in net position that distinguishes between operating and non-operating revenue and 
expenses, and statements of cash flows, using the direct method of presenting cash flows from 
operations. The business type activity presentation includes all of the Agency’s funds. 

The Agency’s policy for defining operating activities in the statements of revenues, expenses, and 
changes in net position are those that generally result from exchange transactions such as the 
payment received for services and payment made for the purchase of goods and services.  Certain 
other transactions are reported as non-operating activities in accordance with GASB Statement 
No. 34. These non-operating activities include the Agency’s operating revenues from net 
investment income, grant revenue, interest expenses and gains from the disposal of assets. 

GASB Statement No. 34 requires that resources be classified for accounting and financial reporting 
purposes into the following three net asset categories: 

• Net investment in capital assets - Capital assets, net of accumulated depreciation and 
outstanding principal balances of debt attributable to the acquisition, construction, repair 
or improvement of those assets. See unrestricted below. 

• Restricted - Net position with constraints placed on their use either by (1) external groups 
such as creditors or laws or regulations of other governments; or (2) law through 
constitutional provisions or enabling legislation. 

• Unrestricted - All other categories of net position. Included in unrestricted net position 
are amounts not available for other purposes. The liability for debt is shown as a reduction 
of unrestricted since it was not possible to distinguish the amount that is related to capital 
assets. 

(b) Basis of Accounting 

The accompanying financial statements have been prepared on the accrual basis of accounting in 
accordance with accounting principles generally accepted in the United States of America (GAAP) 
as applied to government units. The Governmental Accounting Standards Board (GASB) is the 
accepted standards setting body for establishing governmental accounting and financial reporting 
principles. 
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(2) Summary Of Significant Accounting Policies, Continued 

(c) Budgetary Policies 

The budget policies are as follows: 

• Agency administration compiles a proposed budget for approval by the Board of Directors 
by August of each year for the ensuing year consistent with accounting principles 
generally accepted in the United States of America. 

• The budget is then submitted to the County Executive for review.  This is followed by a 
public hearing process.  Finally, the budget is adopted in October of each year by the 
Board of Directors. 

(d) Estimates 

The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America, requires management to make estimates and 
assumptions that affect certain reported amounts and disclosures.  Significant estimates used in 
preparing these financial statements include those assumed in calculating the landfill post closure 
care cost liability. Accordingly, actual results could differ from those estimates. 

(e) Cash, Cash Equivalents, and Investments 

For financial statement purposes, the Agency considers all highly liquid investments with 
maturities of three months or less to be cash equivalents. Certain cash balances are maintained 
in trustee bank accounts for the purposes of landfill post closure care costs only, therefore, these 
accounts have been deemed restricted cash.  Due to debt service reserve requirements, varying 
amounts of cash equivalents may need to be restricted throughout the year. 

(f) Receivables and Allowance for Doubtful Accounts 

Receivables are stated at the amount management estimates will be collected on outstanding 
balances. Management provides for probable uncollectible amounts through a provision for bad 
debt expense and an adjustment to a valuation allowance based on its assessment of the current 
status of individual receivables. Balances that are still outstanding after management has used 
reasonable collection efforts are written off through a charge to the valuation allowance and a 
credit to the applicable accounts receivable. 

(g) Capital Assets 

Capital assets are stated at cost, or in the case of donated capital assets, acquisition value. The 
Agency’s policy is to capitalize equipment which has a cost in excess of $1,000 and has a useful 
life of at least three years. Building renovations/additions, machinery and equipment, computers, 
software, vehicles, trailers, furniture and fixtures, and infrastructure with a unit cost of greater 
than $1,000, are capitalized. Agency capital assets, with the exception of land, are depreciated on 
a straight-line basis over their useful lives. The estimated lives by general classification are as 
follows: 
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(2) Summary of Significant Accounting Policies, Continued 

(g) Capital Assets, Continued 

        Years 

 Buildings      5 - 50 
 Machinery and Equipment    5 - 20 
 Trailers          8 
 Computers        5 
 Software         3 
 Vehicles         8 
 Furniture and Fixtures        10 
 Infrastructure         20 
 

(h) Interfund Transfers 

During the course of operations, the Agency has minimal transactions between funds, including 
expenditures and transfers of revenues to provide services, construct assets, and repay debt.  This 
interfund activity has no effect on the basic financial statements as a whole, and therefore, was 
eliminated from the entity wide financial statements. 

(i) Net Position 

Restricted/Unrestricted Resources - Portions of net position are segregated for future use; and 
are, therefore, not available for current appropriation or expenditure.  If an expense is incurred 
for purposes for which both restricted and unrestricted assets are available, the policy is to follow 
Board of Directors’ resolution when deciding which assets to use. 

(j) Deferred Outflows and Inflows of Resources 

In addition to assets, the Statements of Net Position will sometimes report a separate section for 
deferred outflows of resources. This separate financial statement element, deferred outflows of 
resources, represents a consumption of net position that applies to a future period(s) and so will 
not be recognized as an outflow of resources (expense/expenditure) until then. The Agency has 
four items that qualify for reporting in this category. First, is related to pension reported in the 
Statements of Net Position. This represents the effect of the net change in the Agency’s 
proportion of the collective net pension asset or liability and difference during the measurement 
period between the Agency’s contributions and its proportion share of total contributions to the 
pension system not included in pension expense. Second, is differences between the expected 
and actual experience of System members. Third, the Agency’s contributions to the pension 
system (ERS Systems) subsequent to the measurement date, and last, changes in plan 
assumptions. 

In addition to liabilities, the Statements of Net Position will sometimes report a separate section 
for deferred inflows of resources. This separate financial statement element, deferred inflows of 
resources, represents an acquisition of net position or fund balance that applies to a future 
period(s) and so will not be recognized as inflow of resources (revenue) until that time. The 
Agency has four items that qualify for reporting in this category.    
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ULSTER COUNTY RESOURCE RECOVERY AGENCY 
Notes To Financial Statements, Continued 
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(2) Summary of Significant Accounting Policies, Continued 

First, is related to pension reported in the Statements of Net Position. This represents the effect 
of the net change in the Agency’s proportion of the collective net pension asset or liability and 
difference during the measurement period between the Agency’s contributions and its proportion 
share of total contributions to the pension system not included in pension expense. Second, the 
net difference between projected and actual investment earnings on pension plan investments.  
Third, the changes in plan assumptions, and last, inventory available for sale. 

(k) Advertising Costs 

Advertising costs are expensed as incurred. 

(l) Reclassifications 

Certain reclassifications, when applicable, are made to the prior year financial statement 
presentation to correspond to the current year’s format. Reclassifications, when made, have no 
effect on total net position or operating income. 

(m) Future Changes in Accounting Standards 

GASB has issued Statement No. 87, Leases, effective for the year ended December 31, 2022. 

The Agency will evaluate future pronouncements and the impact the pronouncements may have 
on its financial statements and will implement them as applicable and when material. 

(n) Subsequent Events 

The Agency has evaluated events after December 31, 2021, and through March 25, 2022, which 
is the date the financial statements were available to be issued, and determined that any events 
or transactions occurring during this period that would require recognition or disclosure are 
properly addressed in these financial statements. 
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(3) Cash Equivalents and Investments 

The Agency’s investment policies are governed by New York State statutes and the Agency’s investment 
policy was adopted August 6, 1993. Cash equivalents and investments at year-end were either fully 
insured by Federal Deposit Insurance Corporation (FDIC) and/or are collateralized with U.S. government 
obligations held in the Agency’s custodial bank in the Agency’s name. Coverage was 102% or more of the 
balances on deposit at December 31, 2021 and December 31, 2020. Investments consist primarily of 
guaranteed investment contracts (GICs) purchased directly by the Agency. 

At December 31, 2021, the Agency’s cash equivalents and investment balances were as follows: 

 Unrestricted Restricted Total 

Cash and equivalents $5,641,693 $975,014 $6,616,707 

Investments                 - 2,542,949 2,542,949 

Total $5,641,693 $3,517,963 $9,159,656 

 

 

At December 31, 2020, the Agency’s cash equivalents and investment balances were as follows: 

 Unrestricted Restricted Total 

Cash and equivalents $5,112,984 $834,502 $5,947,486 

Investments                 - 2,542,949 2,542,949 

Total $5,112,984 $3,377,451 $8,490,435 
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(4) Capital Assets 

Capital asset activity for the years ended December 31 were as follows: 

 

 

 

 Total 

12/31/19 Additions Deletions 
Total 

12/31/20 Additions Deletions 
Total 

12/31/21 

Capital Assets that are 
not depreciated:        

Land $1,238,172 $- $- $1,238,172 $- $- $1,238,172 
Construction in progress -    355,858   -    355,858  29,739 (320,582) 65,015 

Total 1,238,172  355,858  -    1,594,030  29,739 (320,582) 1,303,187 

Capital Assets that are 
depreciated:        

Buildings 10,863,667  649,130  (114,031) 11,398,766  727,856 - 12,126,622 
Machinery and 
equipment 4,186,574  1,108,423  (141,723) 5,153,274  - (32,387) 5,120,887 
Trailers 558,903  172,792  -    731,695  76,397 - 808,092 
Computers and 
software 96,184  11,592  (4,324) 103,452  - - 103,452 
Vehicles 1,958,570  309,137  -    2,267,707  - - 2,267,707 
Furniture and fixtures 56,357  -           -    56,357  - - 56,357 
Infrastructure 61,764  61,785  -    123,549  7,375 - 130,924 

Subtotal 17,782,019  2,312,859  (260,078) 19,834,800  811,628 (32,387) 20,614,041 

Less accumulated 
depreciation:        

Buildings 4,224,576  291,898  (107,279) 4,409,195  324,366 - 4,733,561 
Machinery and 
equipment 2,849,010  326,640  (141,723) 3,033,927  394,870 (32,387) 3,396,410 
Trailers 516,249  35,159  -    551,408  40,132 - 591,540 
Computers and 
software 79,265  6,098  (4,324) 81,039  6,821 - 87,860 
Vehicles 1,332,249  130,190  -    1,462,439  144,648 - 1,607,087 
Furniture and fixtures 32,844  4,271  -    37,115  4,271 - 41,386 
Infrastructure 14,258  4,631  -    18,889  6,361 - 25,250 

Subtotal  9,048,451  798,887  (253,326) 9,594,012  921,469 (32,387) 10,483,094 

        

Total depreciable 

capital assets, net 8,733,568  1,513,972  (6,752) 10,240,788  (109,841) - 10,130,947 

        

Total Capital Assets, 

Net $9,971,740  $1,869,830  $(6,752) $11,834,818  $(80,102) $(320,582) $11,434,134 
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(5) Deferred Outflow and Deferred Inflow of Resources 

As of December 31, 2021, the Agency had deferred outflows of resources amounting to 
$1,698,237, and deferred inflows of resources amounting to $2,132,671 related to the NYS 
Employees’ Retirement System. See Note (6).  The Agency also had deferred inflows of resources 
amounting to $36,456 related to inventory for sale. 

(6) Retirement Plan 

(a) Plan Description and Benefits Provided 

The Agency is a participant in the New York State and Local Retirement System (the System).  
Employees had the option to buy past service credits with the retirement system at no cost to the 
Agency. This is a cost sharing multiple public employer cost-sharing retirement system. The 
System provides retirement benefits as well as death and disability benefits. Obligations of 
employers and employees to contribute benefits to employees are governed by the New York 
State Retirement and Social Security Law (NYSRSSL). As set forth in the NYSRSSL, the Comptroller 
of the State of New York (Comptroller) serves as sole trustee and administrative head of the 
System. The Comptroller shall adopt and may amend rules and regulations for the administration 
and transaction of the business of the System and for the custody and control of their funds. The 
System issues a publicly available financial report that includes financial statements and required 
supplementary information. That report may be obtained by writing to the New York State and 
Local Retirement Systems, 110 State Street, Albany, New York 12244. 

The System is noncontributory except for employees who joined after July 27, 1976 and prior to 
January 1, 2010, who have less than ten years of service or membership, are required to 
contribute 3% of their salary throughout their active membership. Employees who joined on or 
after January 1, 2010 and before April 1, 2012 are required to contribute 3.5% throughout their 
active membership. Those joining on or after April 1, 2012 are required to contribute between 3% 
and 6%, dependent upon their salary, for their entire working career. Under the authority of the 
NYSRSSL, the Comptroller annually certifies the actuarially determined rates used in computing 
the employers’ contributions based on salaries paid during the Systems’ fiscal year ending March 
31. Employer contribution rates ranged from 9.6% to 18.20% of salaries for the years ended 
December 31, 2021 and 2020. Contributions for the current year and two preceding years were 
greater than or equal to 100% of the contributions required, and were as follows: 
 

2021 $294,617  
2020 265,272 
2019 249,347 

 
Participating employers are required to make payments on a current basis, while amortizing 
existing unpaid amounts relating to the fiscal years when the local employer opts to participate 
in the program.  
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(6) Retirement Plan (Continued) 

(b) Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and 

Deferred Inflows of Resources Related to Pensions 

At December 31, 2021 and 2020, the Agency reported a liability of $7,093 and $1,850,597, 
respectively, for its proportionate share of the net pension liability. The net pension liability was 
measured as of March 31, 2021 and 2020 and the total pension liability used to calculate the net 
pension liability was determined by an actuarial valuation as of that date. The Agency’s proportion 
of the net pension liability was based on a projection of the Agency’s long-term share of 
contributions to the pension plan relative to the projected contributions of all participating 
members, actuarially determined. 

At March 31, 2021 and 2020, the Agency’s proportion was 0.0071229 and 0.0069885 percent, 
respectively. 

For the years ended December 31, 2021 and 2020, the Agency recognized pension expense of 
$113,623 and $570,545, respectively. At December 31, 2021, the Agency reported deferred 
outflows of resources and deferred inflows of resources related to pensions from the following 
sources: 

 

 

 

 
2021 

 Deferred 

Outflows of 

Resources 

Deferred 

Inflows of 

Resources 

Resources   

Differences between expected and actual 
experience $86,619 $- 

Changes of assumptions 1,304,092 24,596 

Net difference between projected and 
actual earnings on Plan investments                            - 2,037,399 

Changes in proportion and differences 
between the Agency’s contributions and 
proportionate share of contributions                                   12,909 70,676 

Agency’s contributions subsequent to the 
measurement date 294,617 - 

Total $1,698,237 $2,132,671 
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(6) Retirement Plan (Continued) 

(b) Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and 

Deferred Inflows of Resources Related to Pensions, Continued 

  
2020 

  Deferred 

Outflows of 

Resources 

Deferred 

Inflows of 

Resources 

Resources    

Differences between expected 
and actual experience 

 

$108,915 $- 

Changes of assumptions 
 

37,262 32,175 

Net difference between 
projected and actual earnings 
on Plan investments                            

 

948,706 - 

Changes in proportion and 
differences between the 
Agency’s contributions and 
proportionate share of 
contributions                                   

 

1,180 94,145 

Agency’s contributions 
subsequent to the 
measurement date 

 

265,272 - 

Total 

 

$1,361,335 $126,320 

 

Agency contributions subsequent to the measurement date will be recognized as a reduction of 

net pension liability in the year ended December 31, 2021. Other amounts reported as deferred 

outflows of resources and deferred inflows of resources related to pensions will be recognized in 

pension expense as follows: 

Year ended December 31: 

2022 ($150,886) 
2023 (61,259) 
2024 (121,916) 
2025 (394,989) 
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(6) Retirement Plan (Continued) 

(c) Actuarial Assumptions 

The total pension liability as of the measurement date was determined by using an actuarial 
valuation as of April 1, 2020, with updated procedures used to roll forward the total pension 
liability to March 31, 2021. The actuarial valuation used the following actuarial assumptions. 

Significant actuarial assumptions used in the April 1, 2020 valuation were as follows: 

 

Inflation 2.7% 
Salary scale 4.4% in ERS 
Investment rate of return including 
inflation 

5.9% compounded annually, net of investment 
expenses 

Cost of living adjustments 1.4% annually 
Decrements Developed from the Plan’s 2020 experience study 

of the period April 1, 2015 through March 31, 
2020 

Mortality improvement Society of Actuaries Sale MP-2020 
  

The long-term expected rate of return on pension plan investments was determined using a 
building-block method in which best-estimate ranges of expected future real rates of return 
(expected return, net of investment expenses and inflation) are developed for each major asset 
class. These ranges are combined to produce the long-term expected rate of return by weighting 
the expected future real rates of return by the target asset allocation percentage and by adding 
expected inflation. The target allocation and best estimates of arithmetic real rates of return for 
each major asset class are summarized in the following table: 
 

Asset class 
Target  

Allocation 

Long-term 

expected real 

rate of return 

Domestic equity 32% 4.05% 
International equity 15  6.30 
Private equity 10 6.75 
Real estate 9 4.95 
Opportunistic/ARS portfolio 3 4.50 
Credit 4 3.63 
Real assets 3 5.95 
Fixed Income 23 0.00 
Cash 1 0.50 

 100%  
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(6) Retirement Plan (Continued) 

  (d) Discount Rate 

The discount rate used to calculate the total pension liability was 5.9%. The projection of cash 

flows used to determine the discount rate assumes that contributions from plan members will be 

made at the current contribution rates and that contributions from employers will be made at 

statutorily required rates, actuarially.  Based upon the assumptions, the System’s fiduciary net 

position was projected to be available to make all projected future benefit payments of current 

plan members.  Therefore the long term expected rate of return on pension plan investments was 

applied to all periods of projected benefit payments to determine the total pension liability. 

(e) Sensitivity of the Proportionate Share of the Net Pension Liability to the Discount 

Rate Assumption 

The following presents the Agency’s proportionate share of the net pension liability calculated 

using the discount rate of 5.9%, as well as what the Agency’s proportionate share of the net 

pension asset/(liability) would be if it were calculated using a discount rate 1-percentage point 

lower (4.9%) or 1-percentage point higher (6.9%) than the current rate: 

 
1% Decrease 

(4.9%) 

Current 

Assumption 

(5.9%) 
1% Increase 

(6.9%) 

Employer’s proportionate 
share of the net pension 
asset/(liability) $(1,968,619) $(7,093) $1,801,894 

 

  (f) Pension Plan Fiduciary Net Position 

The components of the current-year net pension asset/(liability) of the employers as of March 31, 

2021 were as follows: 

 

(Dollars in Millions)  

Employees 

Retirement System 

Employers’ total pension liability $(220,680) 
Plan net position 220,581 

Employers’ net pension asset/(liability) $(99) 

Ratio of plan net position to the Employers’ 
total pension asset/(liability) (99.96%) 
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(7) Long-Term Debt 

Long-term debt at December 31, 2021 and 2020 consists of the following: 

  (a) Long-Term Debt 

Serial bonds, term bonds, capital appreciation bonds, and long-term notes - The Agency borrows 
money in order to acquire or construct assets or to pay for landfill closure costs.  This enables the 
cost of these capital assets to be borne by the present and future users, who will benefit from the 
capital assets.  The assets of the Agency have been pledged as security for the outstanding debt. 

  (b) Changes 

The changes in the Agency’s indebtedness during the years ended December 31 are summarized 
as follows: 

 2021 

Business-Type 

Activities Balances Additions Deductions 
Balances 

December 31 
Due Within 

One Year 

Capital 
appreciation bonds $3,876,651 $- $(714,371) $3,162,280 $669,066 

      
Total $3,876,651 $- $(714,371) $3,162,280 $669,066 

      

 

 

 

2020 

 Balances Additions Deductions 
Balances 

December 31 
Due Within 

One Year 

Business-Type 

Activities   

Capital      

appreciation bonds $4,638,189 $- $(761,538) $3,876,651 $714,371 
Notes from direct 
borrowings 48,437 - (48,437) - - 

      
Total $4,686,626 $- $(809,975) $3,876,651 $714,371 
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(7) Long-Term Debt (Continued) 

 The Agency does not have any unused lines of credit. 

(c) Maturity 

The following is a summary of maturity of indebtedness as of December 31, 2021: 

Description of issue Issue date 
Final 

maturity 
Interest 

rate 
Outstanding 

at 12/31/21 

Capital appreciation bonds 12/18/2002 03/01/2025 4.96 - 5.29% $3,162,280 

     

Total Long-Term Debt, Net   $3,162,280 

 

The maturities of these issues as of December 31, 2021 are as follows: 

 Principal Interest Total 

2022 $669,066 $1,120,934 $1,790,000 
2023 628,129 1,161,871 1,790,000 
2024 593,904 1,196,096 1,790,000 
2025 1,271,181 2,773,819 4,045,000 

 $3,162,280 $6,252,720 $9,415,000 

 

Interest on long-term debt for the year ended was composed of: 

Interest paid $1,075,629 
 
Less: interest accrued 
in the prior year (717,086) 

Plus: interest accrued in 
the current year 747,289 

Total Expense $1,105,832 
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(8) Customer Advances 

As of December 31, 2021 and 2020, the Agency had advances amounting to $13,900 and $6,900 
respectively. 

The December 31, 2021 and 2020 balances consist of payments received from customers in 2021 for their 
2022 permits and payments received from customers in 2020 for their 2021 permits, respectively. The 
issuances of these permits began in February 2013 and were issued as part of the new countywide flow-
control law. In subsequent periods, when the Agency has legal claim to resources, the liability for 
unearned revenue is removed and revenue is recognized. 

(9) Unrestricted Net Position 

 
The Agency’s unrestricted net position as of December 31 consists of the following: 
  

 2021 2020 

General unrestricted 
 

$9,204,275 $9,194,816 
Related to outstanding debt (3,162,280) (3,876,652) 
Landfill post-closure care costs (2,100,362) (2,738,377) 

 $3,941,633 $2,579,787 

 

(10) Compensated Absences 

Employees of the Agency are entitled to reimbursement of unused sick and vacation time at the time of 
retirement or other termination of service. The Agency’s policy is to accrue the cost of compensated 
absences as earned and vested by the Agency’s employees. This amount is included as a payable in the 
accompanying statements of net position in the amount of $539,850 and $612,229 as of December 31, 
2021 and 2020, respectively. 
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(11) Contingencies 

Contingencies at December 31, 2021 consist of the following: 

(a) Risk Financing and Related Insurance 

The Agency maintains insurance policies with commercial insurers. The Agency’s deductible for 
environmental liability insurance is $100,000. Other deductibles for various policies range from 
$1,000 to $5,000 for each event. 

 (b) Landfill Closure and Post-Closure Care Costs 

New York State and Federal laws required the Agency to place a final cover on its landfill sites 
when it stopped accepting waste and to perform certain maintenance and monitoring functions 
at the site for 30 years after closure. The Agency is currently in the post-closure phase at each of 
the landfills. The post-closure period goes throughout the year 2028. In 2021 and 2020, the annual 
post-closure monitoring and maintenance cost for both landfills was $217,798 and $270,272, 
respectively. In 2010, a study was initiated to analyze the projected costs. Current projections 
prepared by the Agency, of annual post-closure monitoring and maintenance costs for the two 
remaining landfills, are $217,798 for each of the remaining 7 years as follows: 

 

 Ulster landfill 
New Paltz 

landfill Total 

Environmental monitoring $5,080 $6,205 $11,285 
Leachate disposal 72,055 115,591 187,646 
Facility maintenance 13,031 5,836 18,867 

Total Annual Cost $90,166 $127,632 $217,798 

 

The liability for landfill post-closure care costs at December 31, 2021 consists of the following: 

 
Total annual cost $217,798 

Remaining years 
 

7 

Total liability  1,524,586 
Less current portion (217,798) 

Landfill post-closure care costs, excluding 
current portion $1,306,788 
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(11) Contingencies (Continued) 

(c) Litigation 

In the normal course of business, it is not uncommon for the Agency to incur litigation surrounding 
certain events. There are outstanding lawsuits involving amounts that have been filed against the 
Agency. Based on the facts presently known, management and in-house legal counsel do not 
expect these matters to have a material adverse effect on the Agency’s financial condition or 
results of operations. 

(12) Concentrations of Credit Risk 

The Agency has a credit risk with respect to receivables, due to its concentration of customers within a 
single industry and the possible effect of economic factors in a single geographic area. 

(13) Grant Revenue 

The Agency received grant revenue from five different sources for programs as follows: 

(a) Municipal Waste Reduction and Recycling Program 

This program is funded by the New York State Department of Environmental Conservation’s 
Environmental Protection Fund. In accordance with Ulster County’s Mandatory Source Separation 
and Recycling Law, the Agency continues to develop its programs with regards to waste reduction 
and recycling education. Grant revenue received represents a 50% reimbursements of Agency 
disbursements with regards to operating this program. The Agency received $48,406 and $84,841 
for this program during the years ended December 31, 2021 and December 31, 2020, respectively. 

(b) Climate Smart Communities Grant Program (Ulster County Pass-Through) 

The Agency received grant revenue from the County of Ulster via the New York State Department 
of Environmental Conservation’s Climate Smart Communities grant program. The Agency 
operates a commercial composting operation at its Kingston facility.  The intent of this grant is to 
provide funding to the Agency in order to expand and improve its current operation with 
additional equipment and a finished compost bagging facility.  The Grant requires that 100% of 
the grant amount be matched by the County of Ulster and/or the Agency.  Grant revenue received 
represents a 100% reimbursement of Agency disbursements after match. The Agency received     
$-0- and $184,558 for this program during the years ended December 31, 2021 and 2020, 
respectively. 

(c) Food Scraps Reduction and Home Composting Education Project 

This project is funded by the New York State Department of Environmental Conservation’s P2I 
Grant Program. In accordance with Ulster County’s Food Waste Prevention and Recovery Act, and 
New York State’s Food Donation and Food Scrap Recycling Law, the Agency continues to develop 
its programs with regards to food waste reduction and home composting education. Grant 
revenue received represents a 50% reimbursement of Agency disbursements with regards to 
operating this program. The Agency received $5,237 and $3,267 for this program during the years 
ended December 31, 2021 and December 31, 2020, respectively.  
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(13) Grant Revenue (Continued) 

 

(d) Zero Waste Seminar Project 

This project is funded by the New York State Department of Environmental Conservation’s P2I 
Grant Program.  This is a county-wide campaign for the public to receive a high level of instruction 
on waste reduction and reuse as a pollution prevention strategy. Grant revenue received 
represents a 50% reimbursement of Agency disbursements with regards to operating this 
program. The Agency received $17,873 and $-0- for this program during the years ended 
December 31, 2021 and December 31, 2020, respectively.  

 

(e) Household Hazardous Waste State Assistance Program 

The Agency received grant revenue from Household Hazardous Waste State Assistance Program. 
This program is funded by the New York State Department of Environmental Conservation’s 
Environmental Protection Fund. The Agency administers household hazardous waste events 
several times per year. This collection provides a safe disposal alternative for electronics, 
hazardous pesticides, solvents, and other household chemicals to the residents of Ulster County.  
Grant revenue received represents a 50% reimbursement of Agency disbursements with regards 
to operating these events. The Agency received $122,385 and $-0- for this program during the 
years ended December 31, 2021 and 2020, respectively. 
 

(14) Related Party/Ulster County Grant Agreement 

 
The Agency, along with certain other agencies, entered into a grant agreement with the County. The 
County receives grant funding from the Department of Environmental Conservation to promote 
composting practices within the community at local businesses and with the expansion of composting 
services at the Agency. The County reimburses the Agency with grant funding received for the purchase 
of equipment (toters, compost bagger, trommel screen, etc.), to support operations, and to develop 
composting programs at local businesses. The goal of the grant is to remove food waste from the solid 
waste stream.  For the years ended December 31, 2021 and 2020, the Agency had a Due From Related 
Party in the amount of $-0- and $184,558, respectively. 

(15) Grants Receivable 

Grants Receivable relate to grant reimbursements for 2021 expenditures that were received after 
December 31, 2021. Expenditures were reimbursed for the Food Scraps Reduction and Home Composting 
Education Project grant in the amount of $5,237. 

(16) Risks and Uncertainties 

As a result of the spread of the COVID-19 coronavirus that started in March of 2020, economic 
uncertainties have arisen which could negatively impact current and future operating results.  The extent 
of the impact of COVID-19 on the Agency’s operational and financial performance will depend on certain 
developments, including the duration and spread of the outbreak which are uncertain and cannot be 
predicted at this time. 
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Schedule Of Ulster County Resource Recovery Agency’s (UCRRA) Contributions 

December 31, 2021 And 2020 

 

NYSLRS Pension Plan 
Last 10 Fiscal Years  

(Dollar amounts in thousands)  

 

 2021* 2020* 2019* 2018* 2017* 2016* 2015* 

Contractually 
required 
contribution $294,617 $265,272 $249,347 $245,094 $238,269 $242,378 $288,993 
 
Contributions in 
relation to the 
contractually 
required 
contribution $294,617 $265,272 $249,347 $245,094 $238,369 $242,378 $288,993 

 
Contribution 
Deficiency 
(Excess) $- $- $-            $-          $-           $-            $- 

Covered payroll $1,857,709 $1,814,628 $1,710,627 $1,656,723 $1,530,091 $1,553,441 $1,512,837 
 
Contributions as 
a percentage of 
covered payroll 15.86% 14.62% 14.58% 14.79% 15.57% 15.60% 19.10% 

        
 

      
 

 

Note: 2015 was the initial implementation year. 

 

*The amounts presented for the fiscal year were determined as of December 31. 

 

See paragraph on supplementary schedules included in independent auditors’ report 
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ULSTER COUNTY RESOURCE RECOVERY AGENCY 

Schedule Of Ulster County Resource Recovery Agency’s (UCRRA) Proportionate Share of the Net 

Pension Liability 

December 31, 2021 And 2020 

NYSLRS Pension Plan 
Last 10 Fiscal Years  

(Dollar amounts in thousands)  

 

Note: 2015 was the initial implementation year 

 

*The amounts determined for the fiscal year were determined as of the measurement date March 31. 

 

See paragraph on supplementary schedules included in independent auditors’ report 

 2021* 2020* 2019* 2018* 2017* 2016* 2015* 

Proportion 
percentage of 
net pension 
liability 0.0071233% 0.0069885% 0.0072483% 0.0072122% 0.0074789% 0.0080119%   0.0079561% 

Proportion 
amount of net 
pension 
liability $(7,093) (1,850,597) (513,562) (232,770) (702,730) (1,285,934) (268,777) 

Covered 
payroll $1,857,709 $1,814,628 $1,710,627 $1,656,723 $1,530,091 

     
$1,553,441 $1,512,837 

UCRRA’s 
proportionate 
share of the 
net pension 
liability as a 
percentage of 
its covered 
payroll 0.38% 101.98% 30.02% 14.05% 45.93%        82.78% 17.77% 

Pension 
liability 99.95% 86.39% 96.27% 98.24% 94.70%        90.69% 97.95% 
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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 

 

 

To The Board Of Directors 

Ulster County Resource Recovery Agency 

 

Independent Auditors’ Report 

 

We have audited, in accordance with 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 Resource Recovery Agency, a Component Unit of the County of Ulster (the Agency), as of and 

for the year ended December 31, 2021, and the related notes to the financial statements, which 

collectively comprise the Agency’s basic financial statements, and have issued our report thereon dated 

March 25, 2022. 

 

Internal Control over Financial Reporting 

 

 In planning and performing our audit of the financial statements, we considered the Agency’s 

internal control over financial reporting (internal control) as a basis for designing audit procedures that 

are appropriate in the circumstances for the purpose of expressing our opinions on the financial 

statements, but not for the purpose of expressing an opinion on the effectiveness of the Agency’s 

internal control.  Accordingly, we do not express an opinion on the effectiveness of the Agency’s 

internal control.   

 

 A deficiency in internal control exists when the design or operation of a control does not allow 

management or employees in the normal course of performing their assigned functions, to prevent, or 

detect and correct misstatements on a timely basis.  A material weakness is a deficiency, or a 

combination of deficiencies, in internal control, such that there is a reasonable possibility that a material 

misstatement of the Agency’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 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 may exist that have not been identified.  We did not identify any significant deficiencies 

or material weaknesses.   
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Ulster County Resource Recovery Agency 

Page Two 

 
 

Compliance and Other Matters 

 

 As part of obtaining reasonable assurance about whether the Agency’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 financial statements. 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 

Agency’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 Agency’s internal control and 

compliance.  Accordingly, this communication is not suitable for any other purpose. 

 
Albany, New York 

March 25, 2022 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



             

 

 
 

 

Independent Auditors’ Report on Compliance 

With Laws and Regulations Related to  

Investment Guidelines for Public Authorities 

 

 

 

 

 

To The Board Of Directors 

Ulster County Resource Recovery Agency 

 

 

We have audited, in accordance with 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 Resource Recovery Agency, a Component Unit of the County of Ulster (the Agency), as of and 

for the years ended December 31, 2021 and 2020, and the related notes to the financial statements, 

which collectively comprise the Agency’s basic financial statements, and have issued our report 

thereon dated March 25, 2022. 

 

 In connection with our audits, nothing came to our attention that caused us to believe that the 

Agency failed to comply with the Agency’s Investment Guidelines, and the New York State (NYS) 

Comptroller’s Investment Guidelines and Section 2925 of the NYS Public Authorities Law 

(collectively, the Investment Guidelines), which is the responsibility of the Agency’s management, 

insofar as they relate to the financial accounting knowledge of noncompliance with such Investment 

Guidelines.  However, our audits were not directed primarily toward obtaining knowledge of such 

noncompliance.  Accordingly, had we performed additional procedures, other matters may have come 

to our attention regarding the Agency’s noncompliance with the Investment Guidelines, insofar as they 

related to accounting matters. 

 

 This report is intended solely for the information and use of the Board of Directors, 

management, and the New York State Comptroller’s Office and is not intended to be and should not 

be used by anyone other than those specified parties.     

  
Albany, New York 

March 25, 2022 
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� ăĮ ĴÐ ī ��ďķĊĴř �tÐĮďķīÆÐ �tÐÆďŒÐīř ��æÐĊÆř  

6WDWLVWLFDO�6HFWLRQ 
dŚŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŐĞŶĐǇ͛Ɛ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ƉƌĞƐĞŶƚƐ�ĚĞƚĂŝůĞĚ�ŝŶĨŽƌŵĂƟŽŶ�ĂƐ�Ă�ĐŽŶƚĞǆƚ�
ĨŽƌ� ƵŶĚĞƌƐƚĂŶĚŝŶŐ� ǁŚĂƚ� ƚŚĞ� ŝŶĨŽƌŵĂƟŽŶ� ŝŶ� ƚŚĞ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͕� ŶŽƚĞ� ĚŝƐĐůŽƐƵƌĞƐ͕� ĂŶĚ� ƌĞƋƵŝƌĞĚ�
ƐƵƉƉůĞŵĞŶƚĂƌǇ�ŝŶĨŽƌŵĂƟŽŶ�ƐĂǇƐ�ĂďŽƵƚ�ƚŚĞ��ŐĞŶĐǇ͛Ɛ�ŽǀĞƌĂůů�ĮŶĂŶĐŝĂů�ŚĞĂůƚŚ͘ 

&RQWHQWV 3DJH 
  
)LQDQFLDO�7UHQGV 
dŚĞƐĞ�ƐĐŚĞĚƵůĞƐ�ĐŽŶƚĂŝŶ�ƚƌĞŶĚ�ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ŚĞůƉ�ƚŚĞ�ƌĞĂĚĞƌ�ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�ƚŚĞ��ŐĞŶĐǇ͛Ɛ�ĮͲ
ŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ǁĞůů-ďĞŝŶŐ�ŚĂǀĞ�ĐŚĂŶŐĞĚ�ŽǀĞƌ�ƟŵĞ͘ 

ϲϭ-ϲϰ 

5HYHQXH�&DSDFLW\ 
dŚĞƐĞ�ƐĐŚĞĚƵůĞƐ�ĐŽŶƚĂŝŶ�ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ŚĞůƉ�ƚŚĞ�ƌĞĂĚĞƌ�ĂƐƐĞƐƐ�ƚŚĞ��ŐĞŶĐǇΖƐ�ŵŽƐƚ�ƐŝŐŶŝĮĐĂŶƚ�ůŽͲ
ĐĂů�ƌĞǀĞŶƵĞ�ƐŽƵƌĐĞ͕�ƚŚĞ�ŵƵŶŝĐŝƉĂů�ƐŽůŝĚ�ǁĂƐƚĞ͘ 

ϲϲ 

'HEW�&DSDFLW\ 
dŚĞƐĞ� ƐĐŚĞĚƵůĞƐ�ƉƌĞƐĞŶƚ� ŝŶĨŽƌŵĂƟŽŶ� ƚŽ�ŚĞůƉ� ƚŚĞ� ƌĞĂĚĞƌ�ĂƐƐĞƐ� ƚŚĞ�ĂīŽƌĚĂďŝůŝƚǇ�ŽĨ�ŽƵƚƐƚĂŶĚŝŶŐ�
ĚĞďƚ�ĂŶĚ�ƚŚĞ��ŐĞŶĐǇ͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ŝƐƐƵĞ�ĂĚĚŝƟŽŶĂů�ĚĞďƚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘ 

ϲϴ 

'HPRJUDSKLF�DQG�(FRQRPLF�,QIRUPDWLRQ 
dŚĞƐĞ�ƐĐŚĞĚƵůĞƐ�ŽīĞƌ�ĚĞŵŽŐƌĂƉŚŝĐ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ŝŶĚŝĐĂƚŽƌƐ�ƚŽ�ŚĞůƉ�ƚŚĞ�ƌĞĂĚĞƌ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�
ĞŶǀŝƌŽŶŵĞŶƚ�ǁŝƚŚŝŶ�ǁŚŝĐŚ�ƚŚĞ��ŐĞŶĐǇ͛Ɛ�ĮŶĂŶĐŝĂů�ĂĐƟǀŝƟĞƐ�ƚĂŬĞ�ƉůĂĐĞ͘ 

ϳϬ-ϳϭ 

2SHUDWLQJ�,QIRUPDWLRQ 
dŚĞƐĞ�ƐĐŚĞĚƵůĞƐ�ĐŽŶƚĂŝŶ�ƐĞƌǀŝĐĞ�ĂŶĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĚĂƚĂ�ƚŽ�ŚĞůƉ�ƚŚĞ�ƌĞĂĚĞƌ�ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�ƚŚĞ�
ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ƚŚĞ��ŐĞŶĐǇ͛Ɛ�ĮŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ƌĞůĂƚĞƐ�ƚŽ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ƚŚĞ��ŐĞŶĐǇ�ƉƌŽǀŝĚĞƐ�ĂŶĚ�ƚŚĞ�
ĂĐƟǀŝƟĞƐ�ŝƚ�ƉĞƌĨŽƌŵƐ͘ 

ϳϯ-ϳϱ 

3DJH����RI��� 

8O V W H U � &RXQW\ �5H VRX U FH �5HFRYHU\ �$JHQF\  



� ăĮ ĴÐ ī ��ďķĊĴř �tÐĮďķīÆÐ �tÐÆďŒÐīř ��æÐĊÆř  

)LQDQFLDO�7UHQGV 

3DJH����RI��� 

8O V W H U � &RXQW\ �5H VRX U FH �5HFRYHU\ �$JHQF\  



� ăĮ ĴÐ ī ��ďķĊĴř �tÐĮďķīÆÐ �tÐÆďŒÐīř ��æÐĊÆř  

&KDQJHV�LQ�1HW�3RVLWLRQ 

3DJH����RI��� 

  ���� ���� ���� ���� 
ZĞǀĞŶƵĞƐ     
 ^ĂůĞƐ�ŽĨ�ƌĞĐǇĐůĂďůĞ�ŵĂƚĞƌŝĂůƐ Ψϭ͕ϭϳϵ͕ϯϯϭ Ψϲϳϴ͕ϱϭϯ ������������Ψϰϭϵ͕Ϭϭϴ� ������������Ψϲϭϲ͕ϱϯϴ� 
 ^ŽůŝĚ�ǁĂƐƚĞ�ƐĞƌǀŝĐĞ�ĨĞĞƐ ϭϳ͕Ϭϵϳ͕ϵϰϭ ϭϱ͕ϴϳϰ͕ϯϯϳ �������ϭϱ͕ϯϴϬ͕ϳϳϴ� �������ϭϱ͕Ϯϵϵ͕ϳϭϭ� 
 �ŽƵŶƚǇ͕�ŶĞƚ�ƐĞƌǀŝĐĞ�ĨĞĞƐ - - ����������������������-��� ����������������������-��� 
 KƚŚĞƌ�ƌĞǀĞŶƵĞ ϰϵ͕ϳϯϬ ϱϳ͕ϲϳϰ ��������������ϳϰ͕ϰϰϳ� ��������������ϲϴ͕ϲϲϭ� 

  ϭϴ͕ϳϰϲ͕ϳϵϰ ϭϲ͕ϲϭϬ͕ϱϮϰ �������ϭϱ͕ϴϳϰ͕Ϯϰϯ� �������ϭϱ͕ϵϴϰ͕ϵϭϬ� 
KƚŚĞƌ�ZĞǀĞŶƵĞƐ     

 /ŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ ϭϯϯ͕ϴϴϬ ϭϳϬ͕ϯϰϬ ������������ϭϳϯ͕ϮϮϯ� ������������ϭϰϮ͕ϰϴϮ� 
 'ĂŝŶ�ŽŶ�ĚŝƐƉŽƐĂů�ŽĨ�ĂƐƐĞƚƐ ϭ͕ϱϬϬ ϲ͕ϮϭϮ ��������������Ϯϴ͕Ϯϳϰ� ����������������ϱ͕ϯϳϯ� 

 'ƌĂŶƚ�ƌĞǀĞŶƵĞ ϭϵϯ͕ϵϬϭ ϮϳϮ͕ϲϲϲ ��������������ϴϳ͕ϵϵϭ� ��������������ϰϱ͕ϱϱϴ� 
  ϯϮϵ͕Ϯϴϭ ϰϰϵ͕Ϯϭϴ ������������Ϯϴϵ͕ϰϴϴ� ������������ϭϵϯ͕ϰϭϯ� 

dŽƚĂů�ZĞǀĞŶƵĞƐ ϭϵ͕Ϭϳϲ͕Ϭϳϱ ϭϳ͕Ϭϱϵ͕ϳϰϮ �������ϭϲ͕ϭϲϯ͕ϳϯϭ� �������ϭϲ͕ϭϳϴ͕ϯϮϯ� 
�ǆƉĞŶƐĞƐ     

 �ŽƐƚƐ�ŽĨ�ƐĂůĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ ϭϭ͕ϯϰϬ͕ϭϵϰ ϭϬ͕ϬϮϭ͕ϵϵϱ ���������ϴ͕ϲϴϳ͕ϰϱϮ� ���������ϴ͕ϳϰϳ͕ϴϵϲ� 
 ^ĂůĂƌŝĞƐ�ĂŶĚ�ǁĂŐĞƐ Ϯ͕ϭϰϲ͕ϱϬϱ ϭ͕ϵϯϱ͕ϵϰϭ ���������ϭ͕ϵϭϯ͕ϰϳϲ� ���������ϭ͕ϳϵϵ͕ϰϯϮ� 
 �ĚŵŝŶŝƐƚƌĂƟŽŶ ϳϳϴ͕ϲϭϳ ϳϬϭ͕ϭϯϵ ������������ϳϮϲ͕ϬϳϬ� ������������ϲϯϲ͕ϳϮϭ� 
 �ĞƉƌĞĐŝĂƟŽŶ ϵϮϭ͕ϰϲϵ ϳϵϴ͕ϴϴϳ ������������ϲϰϬ͕ϱϭϮ� ������������ϲϯϮ͕ϭϰϯ� 
 �ĞŶĞĮƚƐ ϵϲϳ͕ϰϭϯ ϭ͕ϯϳϱ͕Ϭϴϵ ���������ϭ͕Ϭϱϯ͕ϳϯϬ� ������������ϵϵϴ͕ϰϯϱ� 
 >ĂŶĚĮůů�ƉŽƐƚ�ĐůŽƐƵƌĞ�ĐĂƌĞ�ĐŽƐƚƐ - ϴϱ͕ϯϯϴ ������������ϭϭϮ͕ϱϰϬ� ������������ϲϴϴ͕ϵϬϴ� 
  ϭϲ͕ϭϱϰ͕ϭϵϴ ϭϰ͕ϵϭϴ͕ϯϴϵ �������ϭϯ͕ϭϯϯ͕ϳϴϬ� �������ϭϯ͕ϱϬϯ͕ϱϯϱ� 
KƚŚĞƌ��ǆƉĞŶƐĞƐ     

 /ŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ ϭ͕ϭϬϱ͕ϴϯϮ ϭ͕Ϭϲϭ͕ϭϭϮ ���������ϭ͕ϬϰϬ͕ϭϴϱ� ������������ϲϴϯ͕ϰϭϲ� 
 �ŽŶĚ�ŝƐƐƵĂŶĐĞ�ĐŽƐƚ - - ����������������������-��� ����������������������-��� 
 >ŽƐƐ�ŽŶ�ĚŝƐƉŽƐĂů�ŽĨ�ĂƐƐĞƚƐ - - ����������������������-��� ����������������������-��� 
  ϭ͕ϭϬϱ͕ϴϯϮ ϭ͕Ϭϲϭ͕ϭϭϮ ���������ϭ͕ϬϰϬ͕ϭϴϱ� ������������ϲϴϯ͕ϰϭϲ� 
dŽƚĂů��ǆƉĞŶƐĞƐ ϭϳ͕ϮϲϬ͕ϬϯϬ ϭϱ͕ϵϳϵ͕ϱϬϭ �������ϭϰ͕ϭϳϯ͕ϵϲϱ� �������ϭϰ͕ϭϴϲ͕ϵϱϭ� 
/ŶĐƌĞĂƐĞ�ŝŶ�EĞƚ�WŽƐŝƟŽŶ ϭ͕ϴϭϲ͕Ϭϰϱ ϭ͕ϬϴϬ͕Ϯϰϭ ���������ϭ͕ϵϴϵ͕ϳϲϲ� ���������ϭ͕ϵϵϭ͕ϯϳϮ� 
EĞƚ�WŽƐŝƟŽŶ�Ăƚ�zĞĂƌ��ŶĚ��ŽŵƉŽƐĞĚ�ŽĨ͗    

 EĞƚ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ĐĂƉŝƚĂů�ĂƐƐĞƚƐ ϴ͕Ϯϳϭ͕ϴϱϰ ϳ͕ϵϱϴ͕ϭϲϳ ��������ϱ͕Ϯϴϱ͕ϭϭϰ� ������ϰ͕ϯϬϬ͕ϵϭϬ� 
 ZĞƐƚƌŝĐƚĞĚ ϯ͕ϱϭϳ͕ϵϲϯ ϯ͕ϯϳϳ͕ϰϱϭ ���������ϯ͕Ϯϴϭ͕ϲϰϵ� ���������ϯ͕ϮϬϰ͕ϴϬϭ� 
 hŶƌĞƐƚƌŝĐƚĞĚ�;ĚĞĮĐŝƚͿ ϯ͕ϵϰϭ͕ϲϯϯ Ϯ͕ϱϳϵ͕ϳϴϳ ����������ϰ͕Ϯϲϴ͕ϰϬϭ �������ϯ͕ϯϯϵ͕ϲϴϳ 

  Ψϭϱ͕ϳϯϭ͕ϰϱϬ Ψϭϯ͕ϵϭϱ͕ϰϬϱ �������ΨϭϮ͕ϴϯϱ͕ϭϲϰ� �������ΨϭϬ͕ϴϰϱ͕ϯϵϴ� 

 >ĂŶĚĮůů�ƉŽƐƚ�ĐůŽƐƵƌĞ�ĐĂƌĞ�ĐŽƐƚƐ ϰϭϵ͕ϳϵϮ - - - 

8O V W H U � &RXQW\ �5H VRX U FH �5HFRYHU\ �$JHQF\  



� ăĮ ĴÐ ī ��ďķĊĴř �tÐĮďķīÆÐ �tÐÆďŒÐīř ��æÐĊÆř  

&KDQJHV�LQ�1HW�3RVLWLRQ��FRQWLQXHG� 

3DJH����RI��� 
ΎΎΎ/ŶĐůƵĚĞƐ�ƌĞƐƚĂƚĞŵĞŶƚ�ŽĨ�ďĞŐŝŶŶŝŶŐ�ďĂůĂŶĐĞ�ĚƵĞ�ƚŽ�ĐŚĂŶŐĞ�ŝŶ�ĂĐĐŽƵŶƟŶŐ�ƉƌŝŶĐŝƉĂů�ƉƌŝŽƌ�ƉĞƌŝŽĚ�ĂĚũƵƐƚŵĞŶƚ 

���� ���� �����


 ���� ���� �����


 
      

������������ΨϴϰϮ͕ϯϵϵ� ������������Ψϰϰϳ͕ϯϭϰ� �������������Ψϯϰϯ͕ϰϱϵ� �������������Ψϲϰϲ͕Ϯϳϲ� �������������Ψϴϰϱ͕ϭϮϭ� ������������Ψϵϵϵ͕ϰϳϴ� 
�������ϭϰ͕ϯϲϴ͕ϳϱϯ� �������ϭϯ͕ϱϮϰ͕ϳϬϲ� ��������ϭϯ͕ϱϴϯ͕ϯϬϵ� ��������ϭϯ͕ϰϬϭ͕ϭϬϳ� ��������ϭϮ͕ϳϱϱ͕ϮϬϮ� ��������ϭϮ͕Ϭϳϯ͕ϬϬϵ� 
����������������������-��� ����������������������-��� �����������������������-��� �����������������������-��� �����������������������-��� ����������Ϯ͕ϰϳϰ͕ϯϯϬ� 

��������������ϳϴ͕ϳϯϬ� ��������������ϰϰ͕ϱϱϴ� ���������������ϲϳ͕ϳϭϲ� ���������������ϴϬ͕ϭϬϯ� ���������������ϴϲ͕ϳϱϳ� ���������������ϱϵ͕ϯϴϯ� 

�������ϭϱ͕Ϯϴϵ͕ϴϴϮ� �������ϭϰ͕Ϭϭϲ͕ϱϳϴ� ��������ϭϯ͕ϵϵϰ͕ϰϴϰ� ��������ϭϰ͕ϭϮϳ͕ϰϴϲ� ��������ϭϯ͕ϲϴϳ͕ϬϴϬ� ��������ϭϱ͕ϲϬϲ͕ϮϬϬ� 
      

������������ϭϯϭ͕Ϯϴϱ� ������������ϭϮϮ͕ϯϱϲ� �������������ϭϭϳ͕ϭϳϵ� �������������ϭϭϱ͕ϰϱϬ� �������������ϭϭϱ͕ϵϲϴ� �������������ϭϭϱ͕ϴϭϯ� 
��������������ϭϯ͕ϱϮϬ� ������������ϭϬϱ͕ϲϵϴ� ���������������ϱϲ͕Ϯϳϵ� �����������������������-��� ���������������Ϯϭ͕ϵϬϬ� �����������������������-��� 

��������������ϰϬ͕ϴϭϯ� ������������Ϯϴϲ͕Ϭϲϳ� ���������������ϯϴ͕ϴϴϵ� �������������ϭϮϴ͕ϵϯϵ� ���������������ϯϳ͕ϮϭϮ� ���������������ϯϮ͕ϮϮϴ� 
������������ϭϴϱ͕ϲϭϴ� ������������ϱϭϰ͕ϭϮϭ� �������������ϮϭϮ͕ϯϰϳ� �������������Ϯϰϰ͕ϯϴϵ� �������������ϭϳϱ͕ϬϴϬ� �������������ϭϰϴ͕Ϭϰϭ� 

�������ϭϱ͕ϰϳϱ͕ϱϬϬ� �������ϭϰ͕ϱϯϬ͕ϲϵϵ� ��������ϭϰ͕ϮϬϲ͕ϴϯϭ� ��������ϭϰ͕ϯϳϭ͕ϴϳϱ� ��������ϭϯ͕ϴϲϮ͕ϭϲϬ� ��������ϭϱ͕ϳϱϰ͕Ϯϰϭ� 
      

���������ϳ͕ϳϮϵ͕ϵϲϲ� ���������ϳ͕ϭϬϲ͕ϰϰϰ� ����������ϲ͕ϵϬϯ͕ϯϮϳ� ����������ϳ͕ϴϱϵ͕ϰϳϴ� ����������ϳ͕ϵϬϱ͕ϬϴϮ� ����������ϴ͕ϳϲϭ͕ϱϲϳ� 
���������ϭ͕ϳϭϵ͕ϵϬϬ� ���������ϭ͕ϲϴϭ͕ϴϳϵ� ����������ϭ͕ϲϰϯ͕ϮϴϮ� ����������ϭ͕ϲϭϴ͕Ϯϲϱ� ����������ϭ͕ϱϳϮ͕ϭϰϵ� ����������ϭ͕ϲϯϲ͕ϳϰϬ� 
������������ϲϱϰ͕Ϭϳϯ� ������������ϲϱϴ͕Ϯϳϱ� �������������ϱϲϭ͕ϭϮϮ� �������������ϱϴϲ͕ϰϮϱ� �������������ϲϳϭ͕ϵϰϳ� �������������ϱϮϬ͕ϲϬϴ� 
������������ϲϭϮ͕ϯϳϯ� ������������ϱϳϰ͕ϴϴϮ� �������������ϱϮϬ͕ϯϮϭ� �������������ϱϱϮ͕ϬϬϬ� �������������ϲϰϯ͕ϳϱϵ� �������������ϰϱϱ͕ϳϲϴ� 
���������ϭ͕Ϭϰϲ͕ϳϴϮ� ���������ϭ͕ϭϭϭ͕ϲϱϭ� �������������ϱϬϬ͕ϵϭϮ� �������������ϴϴϱ͕ϳϴϭ� �������������ϴϵϳ͕ϳϭϳ� �������������ϵϮϱ͕ϭϭϵ� 
������������ϭϲϭ͕ϴϰϰ� ����������;ϭϳϴ͕ϮϵϱͿ ������������;ϮϬϱ͕ϴϰϮͿ ������������;ϳϯϴ͕ϵϲϬͿ ����������ϭ͕Ϯϯϲ͕ϳϴϰ� ������������;ϲϯϱ͕ϰϳϳͿ 
�������ϭϭ͕ϵϮϰ͕ϵϯϴ� �������ϭϬ͕ϵϱϰ͕ϴϯϲ� ����������ϵ͕ϵϮϯ͕ϭϮϮ� ��������ϭϬ͕ϳϲϮ͕ϵϴϵ� ��������ϭϮ͕ϵϮϳ͕ϰϯϴ� ��������ϭϭ͕ϲϲϰ͕ϯϮϱ� 

      
������������ϭϴϮ͕Ϯϱϳ� ������������Ϯϱϰ͕ϵϴϮ� �������������ϯϮϱ͕ϯϵϴ� �������������ϰϬϱ͕ϵϬϵ� �������������ϰϭϯ͕ϲϱϳ� �������������ϲϰϮ͕ϳϳϰ� 
����������������������-��� ����������������������-��� �����������������������-��� �����������������������-��� �����������������������-��� ���������������ϵϵ͕ϰϯϵ� 
����������������������-��� ����������������������-��� �����������������������-��� �����������������ϳ͕ϴϴϮ� �����������������������-��� �����������������������-��� 

������������ϭϴϮ͕Ϯϱϳ� ������������Ϯϱϰ͕ϵϴϮ� �������������ϯϮϱ͕ϯϵϴ� �������������ϰϭϯ͕ϳϵϭ� �������������ϰϭϯ͕ϲϱϳ� �������������ϳϰϮ͕Ϯϭϯ� 
�������ϭϮ͕ϭϬϳ͕ϭϵϱ� �������ϭϭ͕ϮϬϵ͕ϴϭϴ� ��������ϭϬ͕Ϯϰϴ͕ϱϮϬ� ��������ϭϭ͕ϭϳϲ͕ϳϴϬ� ��������ϭϯ͕ϯϰϭ͕Ϭϵϱ� ��������ϭϮ͕ϰϬϲ͕ϱϯϴ� 
���������ϯ͕ϯϲϴ͕ϯϬϱ� ���������ϯ͕ϯϮϬ͕ϴϴϭ� ����������ϯ͕ϵϱϴ͕ϯϭϭ� ����������ϯ͕ϭϵϱ͕Ϭϵϱ� �������������ϱϮϭ͕Ϭϲϱ� ����������ϯ͕ϯϰϳ͕ϳϬϯ� 

      
ϭ͕ϯϮϴ͕ϴϲϯ �������;ϲϱϰ͕ϰϯϬͿ� ��������;ϯ͕ϭϯϬ͕ϮϯϴͿ� �������;ϱ͕Ϭϯϰ͕ϭϱϵͿ� ;ϳ͕ϭϵϭ͕ϰϬϬͿ ����������;ϵ͕ϰϴϴ͕ϰϰϯͿ� 

���������ϯ͕ϳϰϮ͕ϱϰϵ� ���������ϯ͕ϱϲϲ͕ϵϬϰ� ����������ϯ͕ϰϵϭ͕ϵϮϭ� ����������ϯ͕ϯϮϮ͕ϳϱϵ� ����������ϯ͕Ϯϳϳ͕ϮϬϯ� ����������ϱ͕ϳϳϵ͕ϮϮϮ� 
�������ϯ͕ϳϴϮ͕ϲϭϰ �������Ϯ͕ϱϳϯ͕Ϯϰϳ �������ϭ͕ϴϬϯ͕ϭϱϳ �������Ϯϳϳ͕ϰϱϱ �������;ϳϭϰ͕ϴϰϯͿ �������;ϭ͕ϰϰϬ͕ϴϴϰͿ 

���������Ψϴ͕ϴϱϰ͕ϬϮϲ� ���������Ψϱ͕ϰϴϱ͕ϳϮϭ� ����������ΨϮ͕ϭϲϰ͕ϴϰϬ� ���������Ψ;ϭ͕ϰϯϯ͕ϵϰϱͿ ���������Ψ;ϰ͕ϲϮϵ͕ϬϰϬͿ ���������Ψ;ϱ͕ϭϱϬ͕ϭϬϱͿ 
      

- - - - - - 

8O V W H U � &RXQW\ �5H VRX U FH �5HFRYHU\ �$JHQF\  



� ăĮ ĴÐ ī ��ďķĊĴř �tÐĮďķīÆÐ �tÐÆďŒÐīř ��æÐĊÆř  

 �����
%XGJHW 

����� 
$FWXDO 9DULDQFH 

�������
%XGJHW 

������������
$FWXDO 9DULDQFH 

dƌĂŶƐƉŽƌƚĂƟŽŶͬ�ŝƐƉŽƐĂů Ψϵ͕ϰϬϮ͕ϯϱϱ ΨϭϬ͕Ϯϳϭ͕Ϯϲϵ Ψ;ϴϲϴ͕ϵϭϰͿ Ψϴ͕ϳϲϴ͕ϴϯϭ Ψϵ͕ϬϮϯ͕ϭϯϮ Ψ;Ϯϱϰ͕ϯϬϭͿ 

&ĂĐŝůŝƚǇ�KƉĞƌĂƟŽŶƐ ϵϳϮ͕ϳϭϳ ϭ͕Ϭϳϲ͕Ϭϯϯ ;ϭϬϯ͕ϯϭϲͿ ϵϰϰ͕ϳϯϰ ϴϴϬ͕ϱϯϭ ϲϰ͕ϮϬϯ 

�ůŽƐĞĚ�>ĂŶĚĮůů�DĂŝŶƚĞŶĂŶĐĞ ϭϵϳ͕ϬϬϬ ϮϭϮ͕ϬϱϮ ;ϭϱ͕ϬϱϮͿ ϮϮϰ͕ϳϱϬ Ϯϲϰ͕ϲϯϮ ;ϯϵ͕ϴϴϮͿ 

�Ğďƚ�^ĞƌǀŝĐĞ ϭ͕ϳϵϬ͕ϬϬϬ ϭ͕ϳϵϬ͕ϬϬϬ - ϭ͕ϳϵϬ͕ϬϬϬ ϭ͕ϳϵϬ͕ϬϬϬ - 

�ĂƉŝƚĂů�KƵƚůĂǇ ϮϯϬ͕ϬϬϬ ϰϵϴ͕ϰϱϬ ;Ϯϲϴ͕ϰϱϬͿ Ϯϰϰ͕ϲϰϮ Ϯ͕ϲϱϭ͕ϱϰϲ ;Ϯ͕ϰϬϲ͕ϵϬϰͿ 

WĞƌƐŽŶŶĞů��ǆƉĞŶƐĞƐ ϯ͕ϮϰϮ͕ϲϮϱ ϯ͕Ϯϴϳ͕ϵϳϳ ;ϰϱ͕ϯϱϮͿ ϯ͕ϬϮϭ͕Ϭϱϲ ϯ͕ϭϭϬ͕ϱϯϴ ;ϴϵ͕ϰϴϮͿ 

�ĚŵŝŶŝƐƚƌĂƟŽŶ��ǆƉĞŶƐĞƐ ϲϬϮ͕ϳϯϰ ϳϬϴ͕ϵϵϯ ;ϭϬϲ͕ϮϱϵͿ ϱϲϴ͕ϲϬϬ ϳϭϴ͕ϳϬϯ ;ϭϱϬ͕ϭϬϯͿ 

ZĞĐǇĐůŝŶŐͬ�ŽŵƉŽƐƟŶŐ ϭϮϵ͕ϯϬϬ ϵϬ͕ϱϵϰ ϯϴ͕ϳϬϲ ϭϬϬ͕ϬϬϬ ϲϯ͕ϵϬϮ ϯϲ͕Ϭϵϴ 

%XGJHW�YV��$FWXDO�([SHQVHV 

�����$FWXDO %XGJHW 

�����([SHQVHV 

3DJH����RI��� 
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� ăĮ ĴÐ ī ��ďķĊĴř �tÐĮďķīÆÐ �tÐÆďŒÐīř ��æÐĊÆř  

%XGJHW�YV��$FWXDO�([SHQVHV��FRQWLQXHG� 

�����$FWXDO %XGJHW 

�����([SHQVHV 

3DJH����RI��� 

8O V W H U � &RXQW\ �5H VRX U FH �5HFRYHU\ �$JHQF\  

$0

$1,000,000

$2,000,000

$3,000,000

$4,000,000

$5,000,000

$6,000,000

$7,000,000

$8,000,000

$9,000,000

$10,000,000



� ăĮ ĴÐ ī ��ďķĊĴř �tÐĮďķīÆÐ �tÐÆďŒÐīř ��æÐĊÆř  

5HYHQXH�&DSDFLW\ 

3DJH����RI��� 

8O V W H U � &RXQW\ �5H VRX U FH �5HFRYHU\ �$JHQF\  



� ăĮ ĴÐ ī ��ďķĊĴř �tÐĮďķīÆÐ �tÐÆďŒÐīř ��æÐĊÆř  

5HYHQXHV�E\�6RXUFH 

 
06:�&	'�
7LS�)HHV 

6OXGJH�7LS�
)HHV 

6DOH�RI� 
5HF\FODEOHV 

&RPSRVW�
7LS�)HHV�
6DOHV 

ϮϬϮϭ Ψϭϱ͕ϱϴϯ͕Ϯϳϱ ΨϯϰϮ͕ϱϯϮ Ψϵϯϰ͕ϲϯϵ Ψϭϱϰ͕ϯϮϭ 

ϮϬϮϬ ϭϰ͕ϲϮϯ͕ϴϯϱ ϯϲϵ͕ϭϱϯ ϰϴϬ͕Ϯϭϭ ϮϬϰ͕ϭϯϱ 

ϮϬϭϵ ϭϯ͕ϵϱϳ͕ϯϭϱ ϯϳϰ͕ϭϴϬ Ϯϯϰ͕ϭϰϭ ϭϲϭ͕Ϯϯϭ 

ϮϬϭϴ ϭϯ͕ϴϭϳ͕Ϯϱϰ� ϯϳϵ͕ϲϱϮ� Ϯϭϳ͕ϲϵϮ� ϭϯϬ͕ϯϯϲ� 

ϮϬϭϳ ϭϯ͕ϭϳϴ͕ϮϬϱ� ϰϬϵ͕ϰϲϬ� ϲϬϰ͕ϴϰϭ� ϭϬϮ͕ϴϱϲ� 

ϮϬϭϲ ϭϮ͕ϱϴϭ͕ϯϱϱ� ϰϬϵ͕ϵϬϵ� ϯϳϭ͕ϲϳϯ� ϲϭ͕ϳϰϭ� 

ϮϬϭϱ ϭϮ͕ϱϮϲ͕ϳϮϲ� ϯϰϰ͕ϵϯϴ� ϮϴϮ͕ϱϲϴ� ϰϮ͕ϱϬϬ� 

ϮϬϭϰ ϭϮ͕ϬϴϮ͕ϰϵϭ� Ϯϯϱ͕Ϯϯϱ� ϲϬϬ͕Ϯϭϲ� Ϯϳ͕ϮϵϮ� 

ϮϬϭϯ ϭϭ͕ϰϱϯ͕ϱϬϴ� ϮϱϮ͕Ϭϵϴ� ϳϵϴ͕ϬϭϮ� Ϯϲ͕Ϭϱϰ� 

ϮϬϭϮ ϭϬ͕ϳϳϱ͕ϴϳϭ� Ϯϳϱ͕ϳϬϮ� ϴϯϳ͕ϳϰϵ� ϳ͕Ϭϳϵ� 

����� 

���� 

���� 
���� 

���� 

3DJH����RI��� 

&RPSRVW�7LS�)HHV�6DOHV 

06:�&	'�7LS�)HHV 
6DOH�RI�5HF\FODEOHV 

6OXGJH�7LS�)HHV 
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� ăĮ ĴÐ ī ��ďķĊĴř �tÐĮďķīÆÐ �tÐÆďŒÐīř ��æÐĊÆř  

'HEW�&DSDFLW\ 

3DJH����RI��� 

8O V W H U � &RXQW\ �5H VRX U FH �5HFRYHU\ �$JHQF\  



� ăĮ ĴÐ ī ��ďķĊĴř �tÐĮďķīÆÐ �tÐÆďŒÐīř ��æÐĊÆř  

5DWLRV�RI�2XWVWDQGLQJ�'HEW 

     

)LVFDO�
<HDU 3ULQFLSDO ,QWHUHVW 

7RWDO�'HEW�
6HUYLFH 


7RWDO
������
([SHQVH 

5DWLR�RI�
'HEW���
6HUYLFH�
7R�7RWDO����
([SHQVH 7RWDO�7RQV 

'HEW�6HUYLFH�
&RVW�7RQ 

ϮϬϮϭ Ψϳϭϰ͕ϯϳϭ Ψϭ͕Ϭϳϱ͕ϲϮϵ Ψϭ͕ϳϵϬ͕ϬϬϬ Ψϭϲ͕ϭϰϱ͕ϯϲϴ ϭϭ͘Ϭϵй ϭϱϭ͕ϱϱϭ Ψϭϭ͘ϴϭ 

ϮϬϮϬ ϳϲϭ͕ϱϯϴ ϭ͕ϬϮϴ͕ϰϲϮ ϭ͕ϳϵϬ͕ϬϬϬ ϭϲ͕ϳϭϮ͕ϵϴϲ ϭϬ͘ϳϭй ϭϰϮ͕Ϯϲϴ ϭϮ͘ϱϴ 

ϮϬϭϵ ϴϭϬ͕ϱϲϲ ϵϳϵ͕ϰϯϰ ϭ͕ϳϵϬ͕ϬϬϬ ϭϯ͕ϰϴϱ͕ϴϭϬ ϭϯ͘Ϯϳй ϭϯϵ͕ϲϱϵ ϭϮ͘ϴϮ 

ϮϬϭϴ ϭ͕ϴϱϬ͕ϬϬϬ ϰϲ͕ϱϱϬ ϭ͕ϴϵϲ͕ϱϱϬ ϭϯ͕ϲϲϵ͕ϱϳϳ ϭϯ͘ϴϳй ϭϯϳ͕Ϭϯϱ ϭϯ͘ϴϰ 

ϮϬϭϳ Ϯ͕ϭϯϬ͕ϬϬϬ ϭϮϵ͕ϯϲϬ Ϯ͕Ϯϱϵ͕ϯϲϬ ϭϮ͕ϱϯϰ͕ϵϲϴ ϭϴ͘ϬϮй ϭϯϭ͕ϭϳϭ ϭϳ͘ϮϮ 

ϮϬϭϲ Ϯ͕ϭϯϬ͕ϬϬϬ ϮϬϮ͕ϭϳϴ Ϯ͕ϯϯϮ͕ϭϳϴ ϭϭ͕ϱϯϳ͕ϵϱϯ ϮϬ͘Ϯϭй ϭϮϱ͕ϯϰϲ ϭϴ͘ϲϭ 

ϮϬϭϱ Ϯ͕ϬϳϬ͕ϬϬϬ ϮϳϬ͕ϱϰϯ Ϯ͕ϯϰϬ͕ϱϰϯ ϭϬ͕ϱϯϲ͕ϲϭϯ ϮϮ͘Ϯϭй ϭϮϰ͕Ϯϭϵ ϭϴ͘ϴϰ 

ϮϬϭϰ Ϯ͕ϰϱϱ͕ϬϬϬ ϯϯϵ͕ϱϮϮ Ϯ͕ϳϵϰ͕ϱϮϮ ϭϭ͕ϰϴϳ͕ϰϳϯ Ϯϰ͘ϯϯй ϭϮϭ͕ϱϮϱ Ϯϯ͘ϬϬ 

ϮϬϭϯ Ϯ͕ϰϮϱ͕ϬϬϬ ϰϭϱ͕ϳϱϮ Ϯ͕ϴϰϬ͕ϳϱϮ ϭϭ͕ϲϭϲ͕ϭϯϵ Ϯϰ͘ϰϲй ϭϮϬ͕ϳϵϰ Ϯϯ͘ϱϮ 

ϮϬϭϮ Ϯ͕ϮϱϬ͕ϬϬϬ ϰϵϴ͕ϱϲϲ Ϯ͕ϳϰϴ͕ϱϲϲ ϭϮ͕ϮϮϮ͕ϭϲϱ ϮϮ͘ϰϵй ϭϯϲ͕ϯϲϭ ϮϬ͘ϭϲ 

3DJH����RI��� 

8O V W H U � &RXQW\ �5H VRX U FH �5HFRYHU\ �$JHQF\  

Ύ&ŝŐƵƌĞƐ�ĂƌĞ�ƉƌĞ-'�^��ϯϰ�ĂĚũƵƐƚŵĞŶƚƐ 



� ăĮ ĴÐ ī ��ďķĊĴř �tÐĮďķīÆÐ �tÐÆďŒÐīř ��æÐĊÆř  

'HPRJUDSKLF�DQG�(FRQRPLF�,QIRUPDWLRQ 

3DJH����RI��� 

8O V W H U � &RXQW\ �5H VRX U FH �5HFRYHU\ �$JHQF\  



� ăĮ ĴÐ ī ��ďķĊĴř �tÐĮďķīÆÐ �tÐÆďŒÐīř ��æÐĊÆř  

06:�&	'�7RQQDJHV�E\�6RXUFH 

����� 

����� 

�ůů�ƵŶŝƚƐ�ŝŶ�ƚŽŶƐ 

3DJH����RI��� 

&RPPHUFLDO�+DXOHUV 

6HOI�+DXOHUV 

05'&·V 

 &RPPHUFLDO� 
+DXOHUV 

6HOI� 
+DXOHUV 05'&·V 

ϮϬϮϭ ϵϯ͕ϭϯϴ ϰϳ͕ϰϭϴ ϳ͕ϳϯϭ 

ϮϬϮϬ ϴϳ͕ϭϳϬ ϰϮ͕ϴϲϱ ϴ͕ϳϭϯ 

ϮϬϭϵ ϴϵ͕ϬϬϰ ϯϵ͕ϭϵϰ ϳ͕ϴϮϴ 

ϮϬϭϴ ���������ϵϬ͕ϭϱϴ� ���������ϯϰ͕ϴϵϳ� �����������ϴ͕Ϯϵϰ� 

ϮϬϭϳ �����������ϴϲ͕ϯϲϮ� �����������ϯϮ͕ϰϵϭ� �������������ϴ͕ϯϰϯ� 

ϮϬϭϲ �����������ϴϯ͕ϴϰϳ� �����������Ϯϵ͕Ϯϭϲ� �������������ϴ͕ϯϬϱ� 

ϮϬϭϱ ���������ϴϯ͕ϲϱϭ� ���������Ϯϳ͕ϰϬϯ� �����������ϵ͕ϴϭϯ� 

ϮϬϭϰ ���������ϴϮ͕ϴϱϮ� ���������Ϯϱ͕ϱϱϴ� ���������ϭϬ͕ϰϳϭ� 

ϮϬϭϯ ���������ϴϯ͕Ϭϵϵ� ���������Ϯϰ͕ϱϭϵ� ���������ϭϬ͕ϱϮϱ� 

ϮϬϭϮ ���������ϵϳ͕ϮϯϬ� ���������Ϯϱ͕ϭϭϭ� ���������ϭϭ͕ϭϭϵ� 

�����7RQQDJHV 

���� 
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� ăĮ ĴÐ ī ��ďķĊĴř �tÐĮďķīÆÐ �tÐÆďŒÐīř ��æÐĊÆř  

����� 

����� 

 8OVWHU� 
7UDQVIHU�6WDWLRQ 

1HZ�3DOW]� 
7UDQVIHU�6WDWLRQ 

ϮϬϮϭ ϵϭ͕ϰϬϬ ϱϲ͕ϴϴϳ 

ϮϬϮϬ ϴϴ͕ϰϲϴ ϱϬ͕ϮϴϬ 

ϮϬϭϵ ϴϲ͕ϵϯϳ ϰϵ͕Ϭϴϵ 

ϮϬϭϴ �����������ϴϱ͕ϴϳϯ�� �����������ϰϳ͕ϰϳϲ� 

ϮϬϭϳ �����������ϴϰ͕ϯϳϬ�� �����������ϰϮ͕ϴϮϲ� 

ϮϬϭϲ �����������ϳϴ͕Ϯϭϱ� �����������ϰϯ͕ϭϱϮ� 

ϮϬϭϱ ���������ϳϳ͕ϮϳϮ� ���������ϰϯ͕ϱϵϲ� 

ϮϬϭϰ ���������ϳϱ͕ϵϴϰ� ���������ϰϮ͕ϵϭϰ� 

ϮϬϭϯ ���������ϳϴ͕ϴϭϯ� ���������ϯϵ͕ϯϮϲ� 

ϮϬϭϮ ���������ϵϲ͕Ϭϯϲ� ���������ϯϳ͕ϰϮϰ� 

06:�&	'�7RQQDJHV�E\�)DFLOLW\ 

8OVWHU�7UDQVIHU�6WDWLRQ 

1HZ�3DOW]�7UDQVIHU�6WDWLRQ 

�����7RQQDJHV 

�ůů�ƵŶŝƚƐ�ŝŶ�ƚŽŶƐ 

3DJH����RI��� 
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� ăĮ ĴÐ ī ��ďķĊĴř �tÐĮďķīÆÐ �tÐÆďŒÐīř ��æÐĊÆř  

2SHUDWLQJ�,QIRUPDWLRQ 

3DJH����RI��� 

8O V W H U � &RXQW\ �5H VRX U FH �5HFRYHU\ �$JHQF\  



� ăĮ ĴÐ ī ��ďķĊĴř �tÐĮďķīÆÐ �tÐÆďŒÐīř ��æÐĊÆř  

����� ����� 

���� 

�����7RQQDJHV 

06: 

&	' 

6OXGJH 

 
06: &	' 

6HZDJH�
6OXGJH 7RWDO 

ϮϬϭϴ ϭϬϭ͕ϯϳϵ� ϯϭ͕ϵϳϬ� ϯ͕ϲϴϲ� ϭϯϳ͕Ϭϯϱ�� 

ϮϬϭϳ ϵϴ͕Ϯϲϱ� Ϯϴ͕ϵϯϭ� ϯ͕ϵϳϱ� ϭϯϭ͕ϭϳϭ 

ϮϬϭϲ ϵϲ͕Ϭϵϴ� Ϯϱ͕Ϯϲϵ� ϯ͕ϵϳϵ� ϭϮϱ͕ϯϰϲ� 

ϮϬϭϱ ϵϳ͕ϯϬϲ� Ϯϯ͕ϱϲϯ� ϯ͕ϯϱϬ� ϭϮϰ͕Ϯϭϵ�� 

ϮϬϭϰ ϵϲ͕ϱϰϰ� ϮϮ͕ϯϯϳ� Ϯ͕ϲϰϰ� ϭϮϭ͕ϱϮϱ�� 

ϮϬϭϯ ϵϱ͕ϰϴϲ� ϮϮ͕ϲϱϰ� Ϯ͕ϲϱϰ� ϭϮϬ͕ϳϵϰ� 

ϮϬϭϵ ϭϬϬ͕ϰϲϮ ϯϱ͕ϱϲϰ ϯ͕ϲϯϯ ϭϯϵ͕ϲϱϵ 

ϮϬϮϬ ϵϵ͕ϱϮϰ ϯϵ͕ϮϮϰ ϯ͕ϱϮϬ ϭϰϮ͕Ϯϲϴ 

ϮϬϮϭ ϭϬϱ͕ϲϴϰ ϰϮ͕ϲϬϰ ϯ͕Ϯϲϯ ϭϱϭ͕ϱϱϭ 

6ROLG�:DVWH�7RQQDJHV�E\�&DWHJRU\ 

�ůů�ƵŶŝƚƐ�ŝŶ�ƚŽŶƐ 

3DJH����RI��� 

8O V W H U � &RXQW\ �5H VRX U FH �5HFRYHU\ �$JHQF\  
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� ăĮ ĴÐ ī ��ďķĊĴř �tÐĮďķīÆÐ �tÐÆďŒÐīř ��æÐĊÆř  

05)�&RVW�&HQWHU�$QDO\VLV 

3DJH����RI��� 

 ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� 
ZĞĐǇĐůŝŶŐ�^ĞƌǀŝĐĞ�
&ĞĞƐ 

���
ΨϭϮϭ͕ϱϭϯ� 

��������
Ψϱ͕ϯϭϳ� 

���������������
Ψ-��� 

����������������������
Ψ-��� 

��������������������
Ψ-��� 

���������
Ψϭϱϭ͕ϱϳϲ� 

����������
ΨϮϴϲ͕Ϯϰϱ� Ψϱϭ͕ϯϬϱ Ψ- Ψ- 

^ĂůĞƐ�ŽĨ�WƌŽĐĞƐƐĞĚ�
ZĞĐǇĐůĂďůĞƐ 

���
ϳϳϰ͕ϰϭϱ� 

���
ϳϱϰ͕ϳϴϬ� 

���
ϱϳϭ͕Ϯϳϵ� 

����������
Ϯϲϯ͕ϭϰϳ� 

���������
ϯϱϭ͕ϴϱϯ� 

���������
ϱϲϱ͕Ϯϯϭ� 

����������
ϭϲϰ͕ϴϰϮ� ϭϴϱ͕ϵϴϭ ϯϴϯ͕ϲϳϴ ϴϮϰ͕ϲϭϯ 

dŽƚĂů�ZĞǀĞŶƵĞƐ ϴϵϱ͕ϵϮϴ ϳϲϬ͕Ϭϵϳ ϱϳϭ͕Ϯϳϵ Ϯϲϯ͕ϭϰϳ ϯϱϭ͕ϴϱϯ ϳϭϲ͕ϴϬϳ ϰϱϭ͕Ϭϴϳ Ϯϯϳ͕Ϯϴϲ ϯϴϯ͕ϲϳϴ ϴϮϰ͕ϲϭϯ 

dƌĂŶƐƉŽƌƚĂƟŽŶͬ
�ŝƐƉŽƐĂů��ŽƐƚƐΎ 

��������
ϵ͕ϰϵϯ� 

�����������
ϴϵϴ� 

�����������
ϭϴϬ� 

�������������������
ϭϱϰ� 

������������
ϯϰϬ� 

�����������������
ϴϴϴ� 

����������
ϯϳϴ͕Ϯϳϴ� ϵϰ͕ϵϮϴ ϲϲ͕ϴϯϭ ϲϭ͕ϬϬϲ 

WĞƌƐŽŶŶĞů� 
�ǆƉĞŶƐĞƐ 

���
ϯϴϲ͕ϰϱϱ� 

���
ϯϮϴ͕Ϯϯϴ� 

���
ϯϬϱ͕ϲϮϵ� 

����������
Ϯϵϰ͕ϯϲϲ� 

���������
ϯϬϵ͕ϴϰϭ� 

���������
ϯϭϮ͕ϱϰϰ� 

����������
ϯϰϵ͕ϴϰϴ� ϯϰϲ͕ϱϱϲ ϰϱϵ͕ϰϳϳ ϰϳϭ͕ϮϮϭ 

KƉĞƌĂƟŶŐ��ŽƐƚƐ ϭϲϬ͕ϲϯϮ ϭϮϭ͕ϭϬϰ ϭϮϮ͕ϳϱϲ ϭϭϬ͕ϰϲϰ ϳϴ͕ϳϮϵ ϵϲ͕Ϯϲϯ ϭϭϭ͕ϮϲϮ ϵϭ͕ϵϯϴ ϭϬϰ͕ϵϲϴ ϵϱ͕ϬϬϳ 

dŽƚĂů��ǆƉĞŶƐĞƐ ϱϱϲ͕ϱϴϬ ϰϱϬ͕ϮϰϬ ϰϮϴ͕ϱϲϱ ϰϬϰ͕ϵϴϰ ϯϴϴ͕ϵϭϬ ϰϬϵ͕ϲϵϱ ϴϯϵ͕ϯϴϴ ϱϯϯ͕ϰϮϮ ϲϯϭ͕Ϯϳϲ ϲϮϳ͕Ϯϯϰ 

�ǆĐĞƐƐ�;�ĞĮĐŝƚͿ�
ZĞǀĞŶƵĞ�KǀĞƌ� 
�ǆƉĞŶƐĞƐ 

���
ϯϯϵ͕ϯϰϴ� 

���
ϯϬϵ͕ϴϱϳ� 

���
ϭϰϮ͕ϳϭϰ� 

��������
;ϭϰϭ͕ϴϯϳͿ 

���������
;ϯϳ͕ϬϱϳͿ 

���������
ϯϬϳ͕ϭϭϮ� 

��������
;ϯϴϴ͕ϯϬϭͿ ;Ϯϵϲ͕ϭϯϲͿ ;Ϯϰϳ͕ϱϵϴͿ ϭϵϳ͕ϯϳϵ 

8O V W H U � &RXQW\ �5H VRX U FH �5HFRYHU\ �$JHQF\  

ΎDZ&�ƌĞƐŝĚƵĂů�ĐŽƐƚƐ�ŶŽƚ�ƚƌĂĐŬĞĚ�ƉƌŝŽƌ�ƚŽ�ϮϬϭϴ 



8O V W H U � &RXQW\ �5H VRX U FH �5HFRYHU\ �$JHQF\  

�ďĉĨďĮĴ��ďĮĴ��ÐĊĴÐī��Ċ­ăřĮðĮ 

7RWDO�([SHQVHV 

7RWDO�5HYHQXHV 

3DJH����RI��� 

 ���� ���� ���� 
dŝƉƉŝŶŐ�&ĞĞƐ Ψϳϯ͕ϵϳϴ� Ψϴϴ͕ϴϯϴ� ΨϭϬϵ͕ϲϱϱ 

�ŽŵƉŽƐƚ�^ĂůĞƐ Ϯϴ͕ϴϳϴ� ϰϭ͕ϰϵϲ� ϱϭ͕ϱϳϲ 

dŽƚĂů�ZĞǀĞŶƵĞƐ ϭϬϮ͕ϴϱϲ� ϭϯϬ͕ϯϯϰ� Ϯϭϯ͕ϲϳϯ 

WĞƌƐŽŶŶĞů��ǆƉĞŶƐĞƐ ϯϰ͕ϰϴϱ� ϱϮ͕ϲϱϭ� ϱϱ͕ϵϮϬ 

KƉĞƌĂƟŶŐ��ŽƐƚƐ ϭϭ͕ϱϲϱ� ϱϭ͕ϭϭϮ� ϰϴ͕ϲϳϯ 

�ĂƉŝƚĂů�KƵƚůĂǇ ϮϬϰ͕ϴϴϬ� ϲ͕ϭϯϬ� ϱϮ͕ϰϰϮ 

dŽƚĂů��ǆƉĞŶƐĞƐ ϮϱϬ͕ϵϯϬ� ϭϬϵ͕ϴϵϯ� ϭϱϳ͕Ϭϯϱ 

�ǆĐĞƐƐ�;�ĞĮĐŝƚͿ�ZĞǀĞŶƵĞ�KǀĞƌ��ǆƉĞŶƐĞƐ ;ϭϰϴ͕ϬϳϰͿ ϮϬ͕ϰϰϭ� ϱϲ͕ϲϯϴ 

���� 
ΨϭϮϯ͕ϱϱϬ 

ϴϬ͕ϱϴϱ 

ϯϴϴ͕ϲϵϯ 

ϭϮϴ͕Ϯϯϴ 

Ϯϭ͕ϯϬϴ 
ϴϭϭ͕ϱϯϯ 

ϵϲϭ͕Ϭϳϵ 

;ϱϳϮ͕ϯϴϲͿ 

'ƌĂŶƚ�ZĞǀĞŶƵĞƐ - - ϱϮ͕ϰϰϮ ϭϴϰ͕ϱϱϴ 

���� 
ΨϭϬϮ͕ϴϬϭ 

ϱϭ͕ϱϮϬ 

- 

ϭϱϰ͕ϯϮϭ 

ϭϬϲ͕Ϯϱϴ 

ϰϳ͕Ϭϲϰ 
ϰϬϲ͕ϵϴϯ 

ϱϲϬ͕ϯϬϱ 

;ϰϬϱ͕ϵϴϰͿ 
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