
1 Finance Commission
2 Meeting Minutes
3 April 9, 2024
4
5
6 Roll Call/Announcements
7
8 The Finance Commission (FC) meeting was called to order at 6:30 p.m. Chair Bester called the 
9 roll.

10
11 Commissioners Present: Siafa Barclay, Bruce Bester, Kevin Davy, Dan Sagisser, Joe Tupy,  
12 and Anna Vervoort
13
14 Commissioners Absent: Sadiq Dahir 
15
16 Staff Present: Finance Director Michelle Pietrick 
17
18
19 Oath of Office New Commissioners
20 New Commissioners Kevin Davy and Anna Vervoort were administered the Oath of Office by 
21 Chair Bester.
22
23 Receive Public Comments
24
25 There being no one present wishing to speak to the Commission on an item not on the agenda, 
26 the Chair moved to the next agenda item.
27
28 Approval of Meeting Minutes
29
30 Chair Bester asked if there were any changes to the minutes.
31
32 Chair Bester indicated on line 134 the name is misspelled.
33
34 Commissioner Tupy moved, seconded by Commissioner Sagisser, to approve the March 12, 
35 2024 meeting minutes as amended. The motion carried unanimously.
36
37 Receive Finance Commission Recommendations Tracking Report
38
39 Chair Bester reviewed the Finance Commission Tracking Report.
40
41
42
43 Review 2023 Year-End Cash Reserve Levels
44
45 Finance Director Pietrick reviewed the 2023 year-end Cash Reserve Fund levels with the 
46 Commission.
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47
48 Commissioner Tupy asked what the interest revenues were out of the particular accounts 
49 associated with this fund. He wondered if this was just a general money market fund.
50
51 Ms. Pietrick explained she pools all cash, and it is either invested in municipal securities, CDs, or 
52 Federal agencies depending on what the best interest rate was available at the time the money 
53 was invested. The City also sweeps its cash into a money market account overnight, which earns 
54 interest. Interest earnings are allocated back to the individual funds based on the average 
55 monthly cash balances.
56
57 Chair Bester explained he was trying to picture this once it gets to the audit. He reviewed page 
58 15 and wondered when it comes time to measure the percentage of target would the cash reserve 
59 fund and any amounts that have been swept be added to this.
60
61 Ms. Pietrick explained the audit will have the $8,879,750 plus the million dollars that is now in 
62 the excess Cash Reserve fund. The audit will produce a higher reserve ratio because the two 
63 funds are combined in the audit.
64
65 Ms. Pietrick reviewed the various funds and highlighted that the Parks & Recreation and License 
66 Center funds exceed the high target range and the amounts that are swept into the cash reserve 
67 fund from those two funds.  In the case of the License Center, a one time infusion of money 
68 came from the State to help offset the additional time that deputy registrars are now spending on 
69 various transactions that were previously done at the State level.
70
71 Chair Bester asked if the Finance Commission is looking to revise the target for the License 
72 Center.
73
74 Ms. Pietrick explained the Finance Commission could review this and it was discussed at one 
75 point in time. 
76
77 Chair Bester thought right now it is in good shape and he thought the rationale for increasing it 
78 goes back to 2020 and COVID.
79
80 Ms. Pietrick indicated she was thinking about putting the fund balance policy on a future agenda 
81 to take a look at whether the Commission was still ok with this. Also, in the Capital 
82 Improvement policy the City also notes reserves for the various Capital Project funds.
83
84 Commissioner Vervoort asked why the one-time infusion for the License Center is not counted 
85 as a gift or a donation, since it was earmarked for the License Center.
86
87 Ms. Pietrick explained the funds did not come with any strings attached to them. It was just in 
88 recognition of the increased staff workload without increased fee revenue.
89
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90 Ms. Pietrick explained the City has also been conservative in budgeting at the License Center but 
91 based on workload and customer volume, she will be looking at increasing some of the part time 
92 staff to full time potentially in the 2025 budget.
93
94 Staff Update – Council Amended Commission Ordinance
95
96 Finance Director Pietrick updated the Commission on the amended Commission Ordinance. 
97
98 Ms. Pietrick indicated she also received some information back from the State Investment Board 
99 with regard to equities. She explained she is reviewing that information along with closing out 

100 the 2023 audit. She explained the City’s long-term dollars are currently tied up in investments 
101 but as the shorter-term and medium-term investments start to mature, she will have the 
102 opportunity to start with small steps investing in equities. She would do it as a pilot to see how it 
103 goes. She indicated one of the things she needs to do is to take a resolution back to the City 
104 Council to get explicit authorization for doing this.
105
106 Chair Bester wondered if this would be better to discuss this at the next meeting or this meeting. 
107
108 Chair Bester reviewed his analysis of the investments the City has in its portfolio.
109
110 Ms. Pietrick explained her hesitancy regarding investing in equities. She noted Woodbury is the 
111 only City that is doing this so she would start this out with minimal investment and see how it 
112 goes. She noted she could see this as an opportunity to make a little more interest that could go 
113 into a specific Capital Improvement fund.
114
115 Sagisser thought a pilot approach to this would be appropriate because it seemed like the City 
116 Council was hesitant to let the Finance Department explore this option at all, so he understood 
117 why Ms. Pietrick wanted to go slow.
118
119 Sagisser asked what Chair Bester would like to see. He wondered if a pilot plan should be 
120 brought to the Finance Commission for review.
121
122 Chair Bester explained this was, in fact, to be the first baby step in that direction. He thought Ms. 
123 Pietrick was doing some homework and research with PERA State Investment Board, which ties 
124 into this and a look into the Capital Improvement Plan ties into this for sure. He thought the time 
125 is appropriate.
126
127 Sagisser thought the most important thing is to get the City Council comfortable with this, so 
128 something is more than nothing.
129
130 Ms. Pietrick indicated this will also give the City some diversity in its portfolio.
131
132 Chair Bester thought this sounded good and looked forward to this coming back in a few months.
133
134
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135 Future Meeting Topics and Work Plan
136
137 Ms. Pietrick reviewed the upcoming meeting agendas with the Commission.
138
139 Adjourn
140
141 Commissioner Barclay made a motion, seconded by Commissioner Tupy to adjourn. The motion 
142 passed unanimously. 
143
144 Meeting adjourned at 7:36 p.m.


