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GOLDEN HILL LOCAL
DEVELOPMENT CORPORATION
(A COMPONENT UNIT OF THE COUNTY OF ULSTER)

Statement of Financial Position

December 31, 2012

Assets
Funds held by Escrow Agent $ 150,000
Due from Ulster County 36,993
Total assets 186,993

Liabilities and Net Assets

Accounts Payable 36,993
Bid Deposits 150,000
Total liabilities 186,993
Unrestricted Net Assets -
Total Liabilities and Net Assets $ 186,993

See accompanying notes to financial statements



‘GOLDEN HILL LOCAL
DEVELOPMENT CORPORATION
(A COMPONENT UNIT OF THE COUNTY OF ULSTER)

Statement of Activities

For the Year Ended December 31, 2012

Unrestricted revenue:

Appropriations from Ulster County $

Unrestricted expenses:

Administrative

96,273

96,273

Change in Unrestricted Net Assets

Unrestricted Net Assets:

Beginning of year

End of year

See accompanying notes to financial statements



GOLDEN HILL LOCAL
DEVELOPMENT CORPORATION
(A COMPONENT UNIT OF THE COUNTY OF ULSTER)

Statement of Cash Flows

For the Year Ended December 31, 2012

Cash flows from operating activities:
Change in unrestricted net assets $

Adjustments to reconcile change in net assets to
net cash provided by operating activities:

Transfer to escrow agent
Change in:
Due from Ulster County
Accounts payable
Bid deposits

(150,000)

(36,993)
36,993
150,000

Net cash provided by operating activities

Cash at beginning of year

Cash at end of year $

See accompanying notes to financial statements
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GOLDEN HILL LOCAL DEVELOPMENT CORPORATION
Notes to Financial Statements

For the year ended December 31, 2012

Organization

The Golden Hill Local Development Corporation (the Corporation) is a special purpose,
bankruptcy-remote local development corporation organized under the Not-For-Profit
Corporation Law of the State of New York (the State). The Corporation was established on
October 7, 2011, however there were no substantive operations until February 17, 2012 as
discussed herein. The Corporation is an instrumentality of, but separate and apart from the
County of Ulster, New York (the County). The Corporation has a board of directors comprised
of seven directors; three directors chosen by the Ulster County Executive; three directors from
the Ulster County Legislature, of which two selected by the Chairman of the Legislature and
one selected by the Minority Leader; and one director who shall be independent. Although
legally separate from the County, the Corporation is a component unit of the County and,
accordingly, is included in the County’s financial statements as a discretely presented
component unit.

The Golden Hill Local Development Corporation’s mission is to seek and transfer the land and
the facilities of the Golden Hill Health Care Center to the highest qualified bidder. In doing so,
the Corporation shall examine and consider, where applicable, the bidders’ competency and
character, history of employee relations and practices, quality of care of residents, record of
retaining facilities subsequent to acquisition, willingness to agree to build a new facility at the
site, willingness to continue to care for all existing residents at the time of acquisition (unless
otherwise indicated by the New York State Department of Health criteria), financial stability,
and willingness to consider existing staff as potential employees.



GOLDEN HILL LOCAL DEVELOPMENT CORPORATION
Notes to Financial Statements

For the year ended December 31, 2012

(2) Summary of Significant Accounting Policies
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Basis of Presentation

The Corporation has prepared its financial statements in accordance with accounting
principles generally accepted in the United States of America. The Corporation reports
information regarding its financial position and activities according to three classes of
net assets: unrestricted net assets, temporarily restricted net assets and permanently
restricted net assets. The Corporation had only unrestricted net assets in 2012.

Measurement Focus and Basis of Accounting

The Corporation has prepared its financial statements on the accrual basis of
accounting in accordance with accounting principles generally accepted in the United
States of America.

Cash and Cash Equivalents

The Corporation considers all highly liquid debt instruments with original maturities of
three months or less to be cash equivalents.

Use of Estimates

The preparation of financial statements in accordance with accounting principles
generally accepted in the United States of America require the Corporation’s
management to make estimates and assumptions in determining the reported amounts
of assets and liabilities and disclosure of contingent assets and liabilities as of the date
of the financial statements and the reported amounts of revenues and expenditures
during the reporting period. Actual results could differ from those estimates.

Subsequent Events

The Corporation has evaluated events after December 31, 2012, and through March 29,
2013, 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.












