
On behalf of Douglas Elliman Prop-
erty Management, I am pleased to 
present the Management Report for 
Riverbay Corporation for the period 
ending March 31, 2024. 

This Management Report provides 
an update on staffing for the Public Safety Department, Annual 
Income Affidavits, Local Law 11, Earthquake aftermath in the 
community and updates for the ongoing convector initiatives.

Public Safety Staffing
CCPD current staffing levels are 39 short of the required 93 

for Peace Officers. Human Resources received over 200 appli-
cations and 105 applicants were scheduled for interviews and 
only 61 showed up. The goal is to identify candidates to fill 24 
slots for the next class of new recruits. Based on the 19 steps 
required for the new recruit’s process, the earliest hiring of re-
cruits is estimated at the end of July/beginning of August. A 
second class is projected to begin in December 2024. Of con-
cern, the NYPD has reinserted two (2) classes into this fiscal 
year’s budget cycle. It is unknown as to what impact (if any) 
that will have on our attrition.

Annual Income Affidavits
Manual submission of income affidavits:
The annual income affidavit process for Co-op City residents 

began April 1, 2024. The Income Affidavit and related instruc-
tions were mailed by March 31st to all shareholders required 
to file (excluded are new residents who moved into Co-op City 
after March 31, 2024, and those cooperators on the Section 8 
Program).

The Finance Department conducted three (3) all-day sessions 
to assist shareholders with completing and notarizing their In-
come Affidavit forms. The sessions held were as follows:  

• Monday, April 15 – Bartow Community Center, Room 31, 
from 9 a.m. to 8 p.m. 

• Wednesday, April 17 – Einstein Community Center, Room 
45, from 9 a.m. to 8 p.m.

• Monday, April 22 – Dreiser Auditorium from 9 a.m. to 8 
p.m. 

Though we do not have the exact numbers, the sessions were 
well attended. The Finance Department will continue to receive 
the income affidavits via the carrying charge boxes or in person 
at the Bartow office. Shareholders are encouraged to complete 
and submit the income affidavits by April 30, 2024. Failure to 
complete and return the Income Affidavit form in a timely man-
ner will result in the maximum surcharge of 50% of the basic 
carrying charges.

The Finance Department will commence data input of the 
income affidavits in YARDI from April 23 until mid-June. A 
dedicated team of staff will be working on this project on an 
overtime basis. Surcharges will be assessed and become effec-
tive July 1, 2024, to June 30, 2025. 

Digital submission of income affidavits: 
The digital annual income affidavit form was launched on 

April 1, 2024. 
The Finance 
Department is 
working close-
ly with the con-
sultants, Cap-

stone Strategy Group, and our Assistant 
Executive General Manager, Cary Smith 
III, on this project. 

Shareholders can register, complete, 
and submit the income affidavit form 
online. In addition to launching the dig-
ital income affidavit online, the Finance 
Department sent out approximately 5,000 emails to sharehold-
ers encouraging them to use the digital platform for submission. 
As of April 22, utilization of the digital income affidavit among 
shareholders are as follows: 

Process Step
Number of 
Transac-

tions
# Registrations to Date 1217
Duplicates 145
Forms ready for Yardi data input 40
Awaiting Signatures 466
Completed Affidavit 566

Local Law 11
Management has filed all Local Law 11 Façade Inspection 

& Safety Program (FISP) Reports by the deadline which was 
February 21, 2024. In summary, 31 of the 35 (or 89%) high-rise 
buildings have been accepted by the DOB with a “SAFE” Sta-
tus Report for Cycle 9 and the remaining 4 of the 35 (or 11%) 
high-rise buildings are currently under DOB review. 

Co-op City’s next cycle will be Cycle 10A which will include 
all of Section 5 – Buildings 26 through 35. The filing period for 
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this cycle begins on February 21, 2025 – February 21, 2027.
Sections 1 through 4 – Buildings 1 through 25 – will fall 

under cycle 10C. That filing period is from February 21, 2027, 
to February 21, 2029.

Management would like to thank the shareholders for their 
cooperation and patience with this unfunded mandate and 
clearly understand the inconvenience and disruptions experi-
enced during these cycles.

Earthquake Aftermath
On April 5, 2024, a 4.8 magnitude earthquake struck the 

New York City area, which was felt by all residents. 
After the earthquake, Riverbay Construction and Power 

Plant teams independently performed a visual assessment of 
the infrastructure assets at the power plant and all residential 
buildings. 

No damage to any of the buildings and power plant infra-
structure was observed or reported however Riverbay is in pro-
cess of engaging a structural engineering company to perform 
a post-seismic structural evaluation to ensure that the structural 
integrity of our buildings is not compromised. 

Update – Convector Initiatives Tracker – Updates are underlined



Below are the Key Performance Indicators  
for month of March 2024



RIVERBAY CORPORATION FISCAL YEAR 23/24 
BUDGET OVERVIEW

The budget summary below gives a snapshot of River-
bay Corporation’s Budget vs. Actual performance for Fiscal 
Year 23/24 for period beginning April 01, 2023, to February 
29, 2024.

INCOME
Most of the Corporation’s income is derived from carry-

ing charges. For the period ending February 29, 2024, actual 
carrying charges were greater than anticipated by $269,000. 
Other income was less than anticipated by 6.8% or $3.2 Mil-
lion due mostly to electric power income receipts. Unlike 
last year when gas prices were high resulting in higher elec-
tric power income, this year gas prices have remained low 
resulting in actual revenue below projections.

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 6.8% or 
$9 million. This was due mostly to unused payroll and bur-
den, asbestos, and flooring materials costs. Individually, de-
partments were within the projected budget through January 

with the following exceptions.
• Power Plant was over budget by 8.9% due mostly to 

greater than expected overtime costs.
• Restorations were under budget by 18.5% due mostly to 

reduced asbestos and flooring costs.
• Public Safety was under budget by 9.5% due mostly to 

compensation savings because of vacancies.
Corporate Expenses

Corporate expenses are less than anticipated by 11% or 
$9.2 million due mostly to reduced utility costs.

Debt Services & Fees:
The Corporation experienced an unfavorable variance of 

$179,000 between the YTD budget and actual because of slight 
increases in the mortgage premium and reserves payments.

OVERALL PERFORMANCE
Overall, the grand total actual expenses of $232,809,000, 

which include departmental, corporate and debt service were 
less than anticipated against the grand total actual income 
of $248,357,000 which yielded a surplus of $15,548,000. 
Similarly, the year-to-date budget for grand total expens-
es was $250,967,000 which was less than anticipated when 
compared to the year-to-date budget grand total revenue of 
$251,266,000 which yielded a positive variance of $299,000. 
Both measures were favorable results for the reporting period.




