
On behalf of Douglas Elliman Property Management, 
Managing Agent, I am delighted to present the Manage-
ment Report for Riverbay Corporation for the period 
ending October 31, 2024.

This Management Report provides updates with the 
following elements:

• Staffing – Public Safety Department	 • Vacant Apartment Summary
• 2-year Budget Planning 			   • Convector initiatives

Public Safety Staffing
CCPD current staffing levels remain at forty-nine (49) or 53% short of the budgeted 93 Peace Officer positions. 

The new recruitment class of fifteen (15) recruits is slated for graduation from the in-house Academy on Friday, 
December 6, 2024. Management has begun recruitment efforts for the next class, which is anticipated to begin 
mid-December 2024. The Human Resources department received over 200 applications of which 182 were identified for interviews.

Vacant Apartment Summary
Beginning in September 2023 Management 

began publishing the Corporation’s Key Perfor-
mance Indicators (KPIs) monthly in the Manage-
ment Report. KPIs provide the community with 
a quantifiable measure of performance over time 
for a specific operational area of the Corporation. 
Included in these KPIs is a summary of the vacant 
apartments. As of October 31, 2024, the Corpora-
tion had a total of 225 vacant apartments yielding 
a 1.5% vacancy rate. Below is the status of the 
vacant apartments for the reporting period:

Management tracks vacant apartments and ensures apartments are restored timely. The Legal team assists with returning aban-
doned apartments to the rightful ownership of the Corporation. The Sales Team retrieves the next applicants from the Mitchell-Lama 
Automated Waiting List (AWL), confirms that required documentation is in order and then arranges for showing of vacant apart-
ments within the area of preference identified by the applicant. The AWL web-based system enables the NY State-supervised hous-
ing companies (such as Riverbay Corporation) to store and process applicant information more efficiently and remain accountable. 

As of December 18, 2023, the Corporation no longer shows unrestored apartments to applicants. This process improves the time 
between “retrieving” applicants from the AWL to “closing” the sale of the apartment. Another benefit from this process is more 
timely recognition of revenue (equity) for the Corporation. This process is contingent upon the time it takes to receive final approval 
from DHCR as well as the applicant securing adequate financing to close on the sale of the apartment. The Deferred Equity Program 
ended as of January 1, 2024 for new admission applicants. It is still an option for transferring applicants.

The table below provides monthly stats on vacant apartments and the progress towards the sale of apartments. It is important to 
note the monthly vacancy loss that was $177K at the beginning of the fiscal year (April 1, 2024) and as of October 31, 2024, the 

monthly vacancy loss has declined to $123K, 
the all-time lowest amount for the Corpora-
tion. As of the reporting period, 208 sharehold-
ers moved out of Co-op City, 207 applicants 
closed a new apartment sale, and 268 vacant 
apartments were restored, and on average, it 
took 24 days to restore an apartment.

Management appreciates the opportunity to 
partner with Shareholders and the Board Di-
rectors to work to reduce vacant apartments in 
the community.

2-Year Budget Planning
The Board Directors and Management are 

progressing along with estimating and deter-
mining the 2-Year Operating and Capital Bud-
get for the Corporation. Upon completion of 

this process and approval by the Board Directors, the final comprehensive budget will be shared with the community and a final sub-
mission to DHCR in February 2026. We appreciated the input on Capital improvements needed in the community from the building 
and townhouse association leaders. Community engagement was the true essence of the budget planning process.

(Continued on next page)

Management Report for period ending October 31, 2024

Marvin L. Walton
Riverbay Executive General Manager

Management Report

Saturday, November 23, 2024



Update –  Convector Initiatives Tracker – Updates In Red TextUpdate –  ConveCtor InItIatIves traCker – Updates In red text

 Co-op City Times / November 23, 2024           11

Vendors(s) Product/Project Funds 
Expended

Current Status

1. Express Plumbing $5301.04
Installation of an electronic 
leak detection and shut off 
value in convector

The electronic leak detection and shut-off value was installed in Building 
10B, Apt. 4B. This device is designed to detect leaks that may occur from 
a build-up of condensation in the convector. Once the water in the drip 
pan reaches a certain level, the device will activate and shut off the valve, 
stopping the chilled water from circulating in the coil, mitigating potential 
flooding in the apartment.

• Management will be installing two (2) motorized shut-off valves with 
leak detection in occupied apartments. These valves will shut the water 
flowing through the coils in the convector once a leak is detected. The 
Maintenance team will periodically check in with the shareholders to see 
how the device is performing.

• Management obtained a quote ($3,534.00) from Express Plumbing to
install the two (2) shut-off valves in apartments. Management is coor-

dinating with the two (2) shareholders where the valves will be installed 
and monitored by the Maintenance department.

Shut-off valves were installed in 11A/12C and 16B/12F; the valve will au-
tomatically shut off the water flowing through the coil, if a leak is detected. 
The Maintenance department will monitor these convectors and will stay 
connected with shareholders to see if any issues arise from the installation.

A sample product was installed in Section 1 Maintenance Office to observe 
the features for evaluating the functionality. The company is working on a 
dashboard that will support the operation of the unit.

Kelvin Systems, Inc. presented it to Riverbay Management team on Friday, 
June 30, 2023. The presentation provided an overview of a radiator mon-
itor and the proposed retrofits which include replacing the current toggle 
switch with a GFCI outlet, installing a float switch that is to be placed in the 
condensate drip tray to send an alert when the drip tray level rises, and a 
radiator sensor that will monitor the convector coil temperature and report 
information to a Cloud dashboard and database. Management plans to pur-
chase five (5) radiator monitors at a cost of $400/unit ($2,000) which will 
be installed in apartments and will be monitored by the Maintenance team 
for performance.

• The device is currently being evaluated in apartments. Management 
is working with shareholders to identify additional apartments to test the 
device. This device could provide reporting/alarm benefits.

• 4 units have been installed. Kelvin is arranging to install 3 more units, 
two (2) of which were free of charge.

• Maintenance will continue to be evaluated as issues arose with con-
nectivity and were resolved by the vendor.

• This system does not have a leak detection device. Some issues came 
up during testing with connectivity and the unit was not responding. The 
vendor is addressing this matter.

Vendors(s) Product/Project Funds 
Expended

Current Status

2. Kelvin Systems, Inc. $2000.00Convector control and leak 
monitoring unit

(Management Report continues on page 12)

Management Report ––– (Continued from page 4)

A Canada-based company shipped a free unit (8,000 BTUs) to be tested 
in an apartment. It is proposed that this unit will replace an existing convec-
tor and include a water sensor and a 2-way shut-off valve that will prevent 
flooding in an apartment. The unit shipped was a base model without the 
water sensor and 2-way shut-off valve.

PHASE 1 – Conduct test to determine if the unit fits and operates in our 
current environment. The base model unit was installed in the living room 
of the model apartment Building 19, Apt. 23F on June 6, 2023. RESULTS: This 
unit operates in our current environment without any issues observed thus 
far. The Maintenance team will continue to monitor and do all necessary 
testing to complete this phase. The Maintenance team anticipates that the 
unit will be monitored through September 2023.

• The Maintenance team continues to monitor the apartment once a 
week. Thus far, the apartment temperature has been maintained around 
seventy degrees with only one unit operating. There were no leaks from 
the unit. This is a one-bedroom apartment.

• Phase 1 completed. Will monitor the heating through the winter. Unit 
performed well in our current environment during the cooling season.

PHASE 2 – Order a larger unit (12,000 BTUs) from vendor that will include 
dual shut off valves, water leak sensors and a larger/deeper condensate tray. 
This unit will be installed in the model apartment and will be monitored by 
the Maintenance team to ensure it fits and operates in our current environ-
ment, and performs all its features. The Maintenance team will monitor the 
unit for the winter season through March 2024. Test time for this phase is 
estimated at 6 to 8 months.

• The 12,000 BTU unit is currently in transit to Riverbay at no cost. 
This unit will come complete with two 3-way motorized Belimo valves 
to shut off water to the coil in the event of a leak or break. This unit will 
be installed in the living room of the 3-bedroom model apartment in 
Building 34 in Section 5 and monitored in our current environment for 
the upcoming heating season.

• The unit was received with two motorized shutoff valves and a water 
detection device. It is currently being installed in the 3-bedroom model 
apartment (living room - 34/32E). Installation will be completed by the 
week ending 10/14/23. This will be monitored weekly to ensure it oper-
ates correctly in our current environment.

• The Maintenance department is monitoring the units, and they are 
performing as expected. No leaks have been detected.

• Winter monitoring is proceeding as planned, with adequate tem-
peratures measured in the apartments using only living room units. Mea-
surements were taken on 1/18/24 with outside temperatures 28 degrees, 
room temperatures were as follows:

• 19/23F temperature was 73 degrees and 35/32E temperature was 
69 degrees.

PHASE 3 – Based on the data collected from phase 1 and phase 2, the 
Maintenance team will meet with the Engineering team and will design a unit 
that would meet any additional requirements needed. The goal is to build a 
unit for our current environment with software and performance for Co-op 
City’s high-rise buildings. This unit will be designed to save energy and pro-
vide the same comfort, eliminate localized condensate leaks, and coil failure 
leaks. Management will also explore if there is government funding available 
for this type of large-scale program. Time for this phase is to be determined.

PHASE 4 – Designed unit completed and ready for ordering when all re-
quirements are met. Management will examine historical data to determine 
a line of living rooms that have had multiple leaks in a building for units to 
be installed. The labor needed for installations will be assessed and deter-
mined during this phase. The Maintenance team will monitor units installed 
in apartments beginning with a cooling season in the current environment 
for performance. The test time for this phase is to be determined.

PHASE 5 – Roll out a larger scale install throughout the campus. This will 
involve preparing a RFP to obtain options and prices to furnish and install 
units in various quantities. The installation of the new units is projected to 
reduce convector leaks, floor repairs, and asbestos abatement. There will also 
be increased comfort in the apartments along with cost savings on energy. 
Time for this phase is to be determined.

• This unit continues to perform well in the current environment. 
Management will be exploring additional features in the unit that would 
maximize its performance. 

Vendors(s) Product/Project Funds 
Expended

Current Status

$0Ultra-Thin Hydronic Fan 
Coil Unit3. Aqua Solanor, Inc.

Co-op Times Thanksgiving 
Deadline Notice 

Riverbay’s administrative offices will be closed on Thursday, Nov. 28, 
and Friday, Nov. 29, 2024, respectively, in observance of the Thanksgiving 
holiday. 

Because of the holiday shortened work week, all community organizations 
must submit their club articles before 9 a.m. this Monday, Nov. 25, 2024. 
This deadline will be strictly enforced. Material received after this time will 
only be considered as space allows for publication in the Saturday, Nov. 30th 

issue of the Co-op City Times. 
Directors’ viewpoints are also due before 9 a.m. on Monday, Nov. 25, 

2024.   
Submission should be emailed to cctimes@riverbaycorp.com.

We wish our readers a memorable and safe 
Thanksgiving holiday weekend.
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Vendors(s) Product/Project Funds 
Expended
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HUMAN RESOURCES SUMMARY 
EMPLOYEE AND LABOR RELATIONS SUMMARY 

Outstanding 
Type (previous New Resolved 

month) 
Grievances 2 1 0 
Arbitrations 12 1 0 
External Concerns/Inquiries 7 0 2 
Disciplinary Actions Reports & Other ELR matters 78 32 31 
Total: 99 34 33 

DISABILITY /FMLA/PFL 

New Requests 
Pending Total on 
Request Leave 

Short Term Disability 5 2 9 
Family Medical Leave Act 5 4 13 
Paid Family Leave 2 1 10 
Workplace Accommodation 5 5 
Total 17 12 32 
*Work place Accommodations vary in type/ and are not counted in the "Total on leave" column. 
Accommodations that are leave extensions are counted in the noted leave categories.

HEAD COUNT SUMMARY 
Budgeted Head Count 948 
Filled Head Count 882 
Vacant Head Count 66 
Vacant Head Count Rate 7.0% 

Ongoing 

3 
13 

5 
79 

100 

RIVERBAY CORPORATION FISCAL 
YEAR 24/25 BUDGET OVERVIEW

The budget summary (see page 15) gives a snapshot of Riv-
erbay Corporation’s Budget vs. Actual performance for Fiscal 
Year 24/25 for period beginning April 01, 2024, and ending Sep-
tember 30, 2024. 

INCOME
At the end of September 2024, actual carrying charges were 

slightly greater than anticipated by 4.2% or $4.6 million. Other 
income was less than anticipated by 7% or $1.916 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, were down 5% or $ 3.75 
million. 

Vacant positions in several departments, especially the Public 
Safety department, continue to contribute to the positive vari-
ances in the departments. Although some departments reported 
positive budget variances in payroll, there were some negative 
budget variances in the operating budgets. Below are few exam-
ples of these variances:

• Power Plant is $986,000 over budget due mostly to unfore-
seen expenses associated with the Ric Wil underground piping 
and front-loaded chemical treatment costs.

• Construction is $40,000 over budget due to an increase in 
cost for Roof Repairs.

• Extermination is $57,000 over budget due to exterminating 
supplies.

• Automotive Services is $42,000 over budget due primarily 
to increased vehicle maintenance costs.

• Maintenance is $376,000 over budget due primarily to in-
creased plumbing supplies, doors, and convector parts.

• Safety is $72,000 over budget due to increased environmen-
tal remediation costs.

• Grounds if $15,000 over budget due to purchases of supplies 
and equipment costs. (Seasonality purchasing).

• Computer Services Department reported a negative (114.3%) 
budget variance of $1.1 million for June 2024. As explained 

(Management Report continues on page 15)(Continued on next page)



in last month’s report, the Department was over budget due 
to invoices totaling approximately $495,000 for furniture and 
equipment that had been encumbered in August 2023. SHI In-
ternational billed these invoices and remain as open purchase 
orders. To date, these invoices have not been paid due to on-
going negotiations between Riverbay and SHI International. As 
long as these purchase orders remain open, the Department will 
continue to show this negative variance. 

• Asbestos and flooring materials costs continue to be below 
budget. 

Corporate Expenses:
Corporate expenditures are over budget 16% or $7.4 million 

due mostly to 2024/25 accrued water costs.

Debt Service & Fees:
Debt service & fees were under budget by 0.3% or $61,000 

due to greater than expected replacement reserve fees and mort-
gage insurance premiums required payments.

OVERALL PERFORMANCE
Overall, the grand total actual expenses of $143,484,000 

which include departmental, corporate and debt service were 
greater than anticipated against the grand total actual income of 
$140,040,000 which yielded a deficit of $(3,444,000). Also, the 
year-to-date budget for grand total expenses was $139,678,000 
which was more than anticipated when compared to the year-to-
date budget grand total revenue of $137,547,000 which yielded 
a negative variance of $(2,132,000).


