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Y-T-D
INCOME: BUDGET ACTUAL +/- $ +/- %

   Carrying Charges 224,002$             37,334$      37,364$     (31)$          0%
   Vacancy Losses (1,600)$                (267)$          (368)$         (102)$        38%
   All Other Income 52,691$               8,782$        7,496$       1,286$      15%
Grand Total Income: 275,093$             45,849$      44,492$     1,357$      3%

DEPARTMENTAL OPERATING EXPENSES:

Automotive Services 1,398$                 233$           214$          19$           8.3%
Board of Directors 462$                    77$             42$            35$           45.6%
Budget & Finance 3,595$                 599$           490$          110$         18.3%
Building Janitorial 24,170$               4,028$        3,626$       403$         10.0%
Call Center 2,402$                 400$           353$          47$           11.8%
Communications - C.C. Times 1,092$                 182$           172$          10$           5.3%
Information Technology 3,712$                 619$           1,507$       (888)$        -143.6%
Construction 2,694$                 449$           360$          89$           19.9%
Coperator Services Office 1,544$                 257$           217$          40$           15.6%
Corporate Administrative Services 845$                    141$           127$          13$           9.5%
Exterminating 690$                    115$           104$          11$           9.4%
General Manager 1,821$                 304$           300$          3$             1.1%
Grounds/Landscaping 5,294$                 882$           812$          71$           8.0%
Human Resources 1,325$                 221$           159$          62$           27.9%
Internal Audit 618$                    103$           46$            57$           54.9%
Maintenance 18,633$               3,105$        2,494$       611$         19.7%
Parking & Leasing 6,044$                 1,007$        926$          81$           8.1%
Power Plant 19,697$               3,283$        2,834$       449$         13.7%
Procurement 2,053$                 342$           315$          27$           7.8%
Public Safety (CCPD) 15,231$               2,539$        1,761$       777$         30.6%
Residential Sales 1,580$                 263$           138$          126$         47.7%
Restorations 30,462$               5,077$        2,777$       2,300$      45.3%
Risk Management 613$                    102$           63$            39$           37.9%
Safety 1,084$                 181$           134$          47$           25.8%
Technical Services 933$                    156$           109$          47$           30.0%
TOTAL DEPARTMENTAL  EXPENSES: 147,994$             24,666$      20,082$     4,584$      18.6%

CORPORATE EXPENSES:

Insurance 24,146$               4,024$        3,112$       913$         23%
Utilities + Water 48,377$               8,063$        5,816$       2,247$      28%
Real Estate Taxes 11,632$               1,939$        688$          1,251$      65%
Violations 100$                    17$             12$            5$             30%
Bad Debts 4,500$                 750$           -$           750$         100%
Corporate Operating Expenses 6,220$                 1,037$        3,214$       (2,177)$     -210%
TOTAL CORPORATE ALL EXPENSES: 94,974$               15,829$      12,841$     2,988$      19%

EXPENSES BEFORE DEBT SERVICE & FEES: 242,968$             40,495$      32,922$     7,572$      19%

DEBT SERVICE:

Gen'l/Repl Reserve Fees 5,269$                 878$           891$          (13)$          -1%
HUD Mortgage Ins Premium 2,084$                 347$           360$          (13)$          -4%
Debt Service 29,036$               4,839$        4,839$       -$          0%
TOTAL DEBT SERVICE FEES 36,389$               6,065$        6,090$       (25)$          0%

GRAND TOTAL EXPENSES: 279,357$             46,559$      39,012$     7,547$      16%

NET SURPLUS (DEFICIT) FROM OPERATIONS: (4,264)$                (711)$          5,480$       6,190$      

RIVERBAY CORPORATION
FISCAL YEAR 24/25 YEAR-TO-DATE BUDGET COMPARISON

AS OF MAY 31, 2024
AMOUNTS IN THOUSANDS

F24/25 ANNUAL 
BUDGET

MAY 2024



INCOME
At the end of May 2024, actual carrying charges were slight-

ly greater than anticipated by $31K. Other income was less than 
anticipated by 15% or $1.3 million. 

SUMMARY OF EXPENSES
Departmental Expenses:
Total departmental expenditures, which includes salaries, 

fringe benefits and other expenses associated with the day-to-
day departmental activities involved with providing direct and 
indirect services to the shareholders are down 18.6% or $ 4.5 
million. 

Many vacancies in several departments, especially the Pub-
lic Safety Department, continue to contribute to the positive 
variances by the departments. Although some departments re-
ported positive budget variances in payroll, there were some 
negative budget variances in the operating budgets. For in-
stance:

• The Janitorial department reported a $129,000 negative 
variance in its operating budget due to an equipment PO from 
fiscal year 23/24 that was used to lock in pricing. Monies are 
budgeted 24/25 for this purchase. 

• The Grounds department reported ($53k) negative vari-
ance due to purchases of spring supplies that were front loaded 
in the FY 24/25 budget year. 

• The Parking & Leasing department reported ($88k) neg-
ative variance due mostly to an unbudgeted emergency exit 
lighting project which resulted from an FDNY violation. 

• CC Times reported ($24k) negative variance due to a delay 

in equipment purchases that were budgeted in FY23/24.
• The Procurement department reported ($16k) negative 

variance due to the Bentley Systems annual bid management 
renewal. 

The positive payroll budget variances resulted in overall budget 
surpluses for these departments since the surpluses were greater 
than the deficits in the operating expenses. Asbestos and flooring 
materials costs continue to be below budget. 

• Computer Services department reported a negative 
(143.6%) budget variance for May 2024. As explained in last 
month’s report, the Department was over budget due largely 
to invoices totaling approximately $495,000 for furniture and 
equipment that had been encumbered in August 2023. These 
invoices were billed by SHI International and remain as open 
purchase orders. To date, these invoices have not been paid 
due to ongoing negotiations between Riverbay and SHI Inter-
national. As long as these purchase orders remain open, the 
department will continue to show this negative variance. 

• Footnotes to operating deficits hidden in payroll surpluses.
OVERALL PERFORMANCE

Overall, the grand total actual expenses of $39,012,000, which 
include departmental, corporate and debt service were less than 
anticipated against the grand total actual income of $44,492,000 
which yielded a surplus of $5,480,000. Similarly, the year-to-
date budget for grand total expenses was $46,559,000 which 
was less than anticipated when compared to the year-to-date 
budget grand total revenue of $45,849,000 which yielded a neg-
ative variance of $(711,000).
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