
On behalf of Douglas Elliman Property Man-
agement, I am pleased to present the Manage-
ment Report for Riverbay Corporation for the 
period ending August 31, 2024.

This Management Report provides updates 
with the following items:

• Staffing – Public Safety Department
• Local Law 126       
• Bike Racks
• Planned Hot Water Outage       
• 32BJ Training Fund Partnership
• 2-year Budget Planning 
• Convector Initiatives

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

ty-nine or 53% short of the budgeted 93 Peace Officer po-
sitions. The new recruitment class with our in-house Peace 
Officer Training Academy commenced on Monday August 
5, 2024, and there continues to be a total of (16) sixteen 
recruits in the Academy. As reported last month, due to 
continued staffing shortages and anticipated attrition, Man-
agement has already begun recruitment efforts for the next 
class, which is anticipated to begin mid-December 2024.

Local Law 126
Riverbay Construction department along with Parking 

and Leasing department have completed “knock off’s” of 
loose/spalling concrete in all 8 garages. The loose/spalling 
concrete was identified by O&S Associates as part of the 
Local Law 126 initial condition assessment, which was filed 
with NYC DOB by August 1, 2024. Riverbay Management 
will communicate the “knock off” progress update to NYC 
DOB Parking Structures Division through our structural en-
gineers, O&S Engineers.

Bike Racks
Management will be installing 35 bike racks in the com-

munity in the coming weeks. We are in the planning phase 
of identifying where the bike racks will be strategically 
placed in the community. These bike racks are geared to 
enhance the quality of life for our shareholders and their 
families by establishing a viable means for e-Bikes as well 
as regular bikes can be placed outside safely and securely. 

Planned Outage
The Power Plant is planning an 8-hour High Temp Hot 

Water (HTHW) shutdown for the entire community. The shut-
down would start at 11:00 p.m. on October 2, 2024, and last 
until 7:00 a.m. on October 3, 2024. This time frame was cho-
sen to lessen the impact on the community as much as possible. 
This shutdown will enable the Power Plant team to fix a leak 
on a feed water line that connects to the boilers. To complete 
this much needed repair, all boilers need to be off-line.

32BJ Training Fund Partnership
The 32BJ Union members com-

prise approximately 46% of the ac-
tive headcount for Riverbay. This 
includes Porters, Drivers, Utility 
persons, Grounds persons, etc. To 
develop our current staff and create career growth opportu-
nities, we are working on plans or a program to take advan-
tage of our relationship with the 32BJ Training Fund.

The 32BJ Training Fund (Training Fund) is a joint la-
bor-management partnership that offers training to the 
Union’s members to build and enhance skills and qualifica-
tions for current or future positions. On September 19, 2024, 
a delegation of Riverbay senior leaders were invited to tour 
one of the Training Fund’s Bronx training facilities and dis-
cussed ways to partner to hold classes on-site at Riverbay. 
Additionally, a 32BJ Career Advisor was on hand to share 
the Training Fund’s vision for providing Union members 
with assistance in determining a career path and mapping 
out steps to that end.

Riverbay will host a Career Path Information Session 
sometime in late Fall 2024 and is currently working with 
the Training Fund toward course selections for a skills en-
hancement curriculum.

Budget Planning 2-Year Budget Cycle
The Corporation’s 2–Year Budget Planning process is in 

full swing. Management has partnered with Shareholders 
and the Board Directors to formulate budget estimates that 
reflect the real needs of the community. Community engage-
ment is an integral part of this year’s process and will be 
coordinated through the building and townhouse association 
leadership boards. To date, Management has completed an 
initial meeting with the Board Directors focusing on capital 
improvements that are necessary in the community as well 
as other budgetary priorities. In addition, four (4) sessions 
were held with building and townhouse association leaders 
where the focus was primarily capital improvements in the 
community. The final session with the association leaders 
is scheduled for tomorrow evening in Dreiser Auditorium. 
The ultimate goal is the process is to develop a comprehen-
sive operating and capital budget that reflects the needs of 
the community.
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Riverbay Corporation Fiscal Year  
24/25 Budget Overview

The budget summary at right gives a snapshot of Riverbay Cor-
poration’s Budget vs. Actual performance for Fiscal Year 24/25 for 
period beginning April 01, 2024, and ending July 31, 2024. 

Income
At the end of July 2024, actual carrying charges were slightly 

greater than expected by 2.1% or $1.6 million due to greater than 
expected receipts of carrying charges. Other income was less than 
anticipated by 8% or $1.475 million primarily due to less than antic-
ipated sales of electrical power income.

A breakdown of some of the other income 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 depart-
mental operations involved with providing direct and indirect ser-
vices to the shareholders, are down 9% or $ 4.3 million. 

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

• CC Times reported ($21k) negative variance due to a delay in 
equipment purchases that were budgeted in FY23/24.

• The Extermination department was over budget by $31,000 or 
13.6% due to excess overtime costs and exterminating supplies. 

• The Safety department was over budget by $31,000 or 8.1% due 
to increased environmental remediation costs. 

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 (114.3%) 
budget variance of $1.1 million for June 2024. As explained 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. 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 be-
tween Riverbay and SHI International. As long as these purchase 
orders remain open, the department will continue to show this neg-
ative variance. Also, the invoice for YARDI annual subscription of 
$424,000 was due and was accrued in June 2024. 

Corporate Expenses: Corporate expenditures were over budget 
by 35% or $11 million due mostly to accrued water bill costs.

Debt Service & Fees: Debt service & fees were under budget by 
0.3% or $42K due to greater than expected replacement reserve fees 
and mortgage insurance premiums required payments.

Overall Performance
Overall, the grand total actual expenses of $99,837,000 which 

include departmental, corporate and debt service were greater than 
anticipated against the grand total actual income of $91,623,000 
which yielded a deficit of $(8,214,000). Similarly, the year-to-date 
budget for grand total expenses was $93,119,000 which was less 
than anticipated when compared to the year-to-date budget grand 
total revenue of $91,698,000 which yielded a negative variance of 
$(1,421,000). 
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Y-T-D
INCOME: BUDGET ACTUAL +/- $ +/- %

   Carrying Charges 224,002$             74,667$      76,271$     (1,604)$    -2.1%
   Vacancy Losses (1,600)$                (533)$          (736)$         (203)$       38.1%
   All Other Income 52,691$               17,564$      16,088$     1,475$      8.4%
Grand Total Income: 275,093$             91,698$      91,623$     74$           0%

DEPARTMENTAL OPERATING EXPENSES:
Automotive Services 1,398$                 466$           456$          10$           2.1%
Board of Directors 462$                    154$           90$            64$           41.3%
Budget & Finance 3,595$                 1,198$        1,121$       78$           6.5%
Building Janitorial 24,170$               8,057$        7,775$       282$         3.5%
Call Center 2,402$                 801$           746$          55$           6.8%
Communications - C.C. Times 1,092$                 364$           385$          (21)$         -5.8%
Information Technology 3,712$                 1,237$        2,285$       (1,047)$    -84.7%
Construction 2,694$                 898$           881$          17$           1.9%
Coperator Services Office 1,544$                 515$           483$          32$           6.3%
Corporate Administrative Services 845$                    257$           236$          21$           8.4%
Exterminating 690$                    230$           261$          (31)$         -13.6%
General Manager 1,821$                 607$           543$          65$           10.6%
Grounds/Landscaping 5,294$                 1,789$        1,665$       124$         6.9%
Human Resources 1,325$                 442$           366$          76$           17.2%
Internal Audit 618$                    206$           103$          103$         50.0%
Maintenance 18,633$               6,211$        5,908$       303$         4.9%
Parking & Leasing 6,044$                 2,015$        1,953$       62$           3.1%
Power Plant 19,697$               6,566$        6,540$       26$           0.4%
Procurement 2,053$                 684$           664$          20$           3.0%
Public Safety (CCPD) 15,231$               5,077$        3,749$       1,328$      26.2%
Residential Sales 1,580$                 527$           383$          143$         27.2%
Restorations 30,462$               10,154$      7,646$       2,508$      24.7%
Risk Management 613$                    204$           141$          63$           31.0%
Safety 1,084$                 361$           393$          (31)$         -8.7%
Technical Services 933$                    311$           270$          41$           13.2%
TOTAL DEPARTMENTAL  EXPENSES: 147,994$             49,331$      45,042$     4,290$      9%

CORPORATE EXPENSES:
Insurance 24,146$               8,049$        6,976$       1,072$      13.3%
Utilities + Water 48,377$               16,126$      27,195$     (11,069)$  -68.6%
Real Estate Taxes 11,632$               3,877$        3,309$       568$         14.7%
Violations 100$                    33$             22$            11$           33.8%
Bad Debts 4,500$                 1,500$        571$          929$         61.9%
Corporate Operating Expenses 6,220$                 2,073$        4,551$       (2,478)$    -119.5%
TOTAL CORPORATE ALL EXPENSES: 94,974$               31,658$      42,623$     (10,965)$  -34.6%

EXPENSES BEFORE DEBT SERVICE & FEES: 242,968$             80,989$      87,665$     (6,676)$    -8.2%

DEBT SERVICE & FEES:
Gen'l/Repl Reserve Fees 5,269$                 1,756$        1,776$       (20)$         -1.1%
HUD Mortgage Ins Premium 2,084$                 695$           717$          (22)$         -3.2%
Debt Service 29,036$               9,679$        9,679$       -$         0.0%
TOTAL DEBT SERVICE & FEES 36,389$               12,130$      12,172$     (42)$         -0.3%

GRAND TOTAL EXPENSES: 279,357$             93,119$      99,837$     (6,718)$    -7.2%

NET SURPLUS (DEFICIT) FROM OPERATIONS: (4,264)$                (1,421)$       (8,214)$      (6,793)$    

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

APRIL THRU JULY 2024
AMOUNTS IN THOUSANDS

F24/25 ANNUAL 
BUDGET

APRIL THRU JULY 2024






