
On behalf of Douglas Elliman Property Management 
– Managing Agent, I am delighted to present the Man-
agement Report for Riverbay Corporation for the period 
ending September 30, 2024.

This Management report provides updates with the 
following items:

• Staffing – Public Safety Department
• Heat/Change-Over
• Post Earthquake Assessments
• Shareholder Orientation
• 2-year Budget Planning 
• Convector initiatives

Public Safety Staffing
CCPD current staffing levels grew to be (49) for-

ty-nine or 53% short of the budgeted 93 Peace Officer 
positions. The new recruitment class with our in-house 
Peace Officer Training Academy is progressing with a 
total of (16) sixteen recruits in the Academy. Manage-
ment has begun recruitment efforts for the next class, 
which is anticipated to begin mid December 2024. The 
Human Resources Department received a total of appli-
cations of which 182 were identified for interviews.

Heat/cHange-Over
Air conditioning in the community was shut down 

and the Power Plant Team began transitioning to heat-
ing operations last week. The Power Plant team will 
continue to monitor the community during this transi-
tion to stabilize the heat. 

POSt eartHquake aSSeSSmentS
Riverbay structural engineers, O&S Associates com-

pleted an assessment of 35 buildings and the 7 town-
house clusters in the community and did not observe 
any damages from the earthquake that occurred on April 
5, 2024.

SHareHOlder OrientatiOn
Beginning Monday, November 18, 2024, Manage-

ment will post a Shareholder Orientation video on the 
Co-op City website. This video will provide information 
for ALL shareholders as it relates to the “Co-op City 
Shareholder Experience.” House rules and regulations 
contained in the video can serve as a refresher for share-
holders, especially those that moved in some time ago. 

2-year budget Planning
During the month of September 2024, Management 

held five (5) community engagement sessions with 
building and townhouse association leaders where the 
focus was primarily capital improvements needed in the 
community. The purpose of these sessions were to gath-
er information from the community that will be shared 
with the Board Directors as decision are reached on the 
projected Capital budget. The Capital budget will re-
flect the needs of the community within the established 
budgetary constraints. We appreciated the association 
leaders’ participation in the 2-Year Budget planning 
process.
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Below are the KPIs (Key Performance IndIcators) for sePtemBer 2024.
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The budget summary below gives a 
snapshot of Riverbay Corporation’s Bud-
get vs. Actual performance for Fiscal Year 
24/25 for period beginning April 01, 2024, 
and ending August 31, 2024. 

Income
At the end of August 2024, actual car-

rying charges were slightly greater than 
anticipated by 3% or $3.1 million due to 
greater than expected receipts of carrying 
charges. Other income was less than antic-
ipated by 7% or $1.5 million primarily due 
to less than anticipated sales of electrical 
power income. 

A breakdown of some of the other in-
come streams are included in Appendix A 
to this narrative. 

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 pro-
viding direct and indirect services to the 
shareholders are down 6% or $ 3.7 mil-
lion. 

Many vacancies in several departments, 
especially the Public Safety Department, 
continue to contribute to the positive vari-
ances by the departments. Although some 
departments reported positive budget vari-
ances in payroll, there were some negative 
budget variances in the operating budgets. 
For instance:

* Power Plant was over budget by 
$856,000 due mostly to unforeseen Ric 
Will repairs and chemical treatment costs.

* Construction was over budget by 
$26,000 due to an increase in Roof Re-
pairs.

* Extermination was over budget by 
$35k,000 due to overtime and chemical 
supplies.

* Grounds was $15,000 over budget 
due to purchases of supplies and equip-
ment costs (Seasonality purchasing).

* Automotive Services was over budget 
by $10,000 due to increased vehicle track-
ing costs.

* Safety was over budget by $31,000 
due to increased environmental remedia-
tion costs.

* Computer Services Department re-
ported a negative (114.3%) budget vari-
ance of $1.1 million for June 2024. As 
explained in last month’s report, the De-
partment was over budget due to invoices 
totaling approximately $495,000 for furni-
ture and equipment that had been encum-
bered in August 2023. SHI International 
billed these invoices and remain as open 
purchase orders. To date, these invoices 
have not been paid due to ongoing nego-
tiations between Riverbay and SHI Inter-
national. 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 were over bud-

get 0.1% or $5.9 million due mostly to 
2024/25 accrued water costs.

debt Service & feeS:
Debt service & fees were under budget 

by 0.3% or $57K due to greater than expect-
ed replacement reserve fees and mortgage 
insurance premiums required payments.

Overall Performance
Overall, the grand total actual expens-

es of $118,588,000 which include de-
partmental, corporate and debt service 
were greater than anticipated against the 
grand total actual income of $115,995,000 
which yielded a deficit of $(2,593,000). 
Also, the year-to-date budget for grand to-
tal expenses was $116,399,000 which was 
more than anticipated when compared to 
the year-to-date budget grand total reve-
nue of $114,622,000 which yielded a neg-
ative variance of $(1,776,000). 

Riverbay Corporation Fiscal Year 24/25 Budget Overview




