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5  
6 Roll Call/Announcements 
7  
8 The Finance Commission (FC) meeting was called to order at 6:30 p.m.  Chair Kanzenbach 
9 requested staff call the roll. 

10  
11 Commissioners Present: Kevin Davy, Martin Jeffers, Matthew Kaney, Raye Kanzenbach, 
12 Kyle Randolph, and Anna Vervoort 
13  
14 Youth Commissioners Present: None 
15  
16 Commissioners Absent: Sadiq Dahir, Aldo Bergquist 
17  
18 Staff Present: Finance Director Sam Magureanu  
19  
20  
21 Approval of Agenda 
22  
23 The agenda was approved by general consensus. 
24  
25 Receive Public Comments 
26  
27 There being no one present wishing to speak to the Commission on an item not on the agenda, 
28 the Chair moved to the next agenda item. 
29  
30 Approval of Meeting Minutes 
31  
32 Commissioner Jeffers moved, seconded by Commissioner Davy, to approve the March 10, 2026, 
33 meeting minutes as presented. The motion carried unanimously. 
34  
35 Swearing in of New Commissioners 
36  
37 Finance Director Magureanu administered the Oath of Office to Commissioners Kaney, Jeffers, 
38 and Randolph. 
39  
40 Select Chair, Vice-Chair 
41  
42 Chair Kazenbach explained that while a Chair had been elected at the previous meeting, a Vice-
43 Chair had not. He noted that Commissioner Dahir had previously served in that role but was not 
44 present, and it was unclear whether he wished to continue. The Commission was therefore asked 
45 to select a new Vice Chair. 
46  
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47 Commissioners Davy and Jeffers expressed interest in the position. Commissioner Jeffers 
48 deferred to Commissioner Davy, citing his experience on the Commission. 
49  
50 Commissioner Vervoort moved, seconded by Commissioner Jeffers, to appoint Commissioner 
51 Davy as Vice-Chair of the Finance Commission. The motion carried unanimously. 
52  
53 Review 2025 Preliminary Year-End Cash Reserve Levels 
54  
55 Finance Director Magureanu provided an overview of the city’s fund balance policy and current 
56 financial position, emphasizing the use of spreadsheets to illustrate the same information 
57 presented in the narrative. He explained that each city activity is tracked in separate funds, with 
58 the general fund serving as the primary operating fund. City policy requires this fund to maintain 
59 reserves between 35% and 50% of the following year’s budgeted expenditure. 
60  
61 Mr. Magureanu noted that preliminary 2025 year-end figures, largely finalized despite the 
62 ongoing audit, show a general fund balance of $8.9 million, compared to a 2026 operating 
63 budget of approximately $30 million. This places the reserve level at about 29.66%, falling $1.6 
64 million below the minimum 35% target and $ 6 million below the 50% target. 
65  
66 Mr. Magureanu explained that the purpose of the review was to evaluate fund balances across all 
67 city funds, identify those that were below or above policy targets, and develop recommendations 
68 for the City Council. He indicated that staff is proposing to reallocate excess funds from accounts 
69 with surpluses to those with deficits to bring reserves into compliance. As an initial step, he plans 
70 to recommend transferring $1.6 million into the general fund to meet the minimum reserve 
71 requirement by the end of fiscal year 2025, with further detailed analysis to follow during the 
72 audit presentation. 
73  
74 Chair Kanzenbach noted that fund balances must remain at higher levels because they fluctuate 
75 throughout the year and can drop during certain periods. He sought confirmation that 
76 maintaining higher reserves helps offset seasonal or timing-related declines. 
77  
78 Mr. Magureanu confirmed that fluctuations in fund balance throughout the year are one reason 
79 for maintaining higher reserves. Still, he explained that the primary reason is the timing of 
80 property tax collections. He noted that the city relies heavily on property tax levies, which are 
81 paid in two installments, typically in May and October. Because the city does not receive those 
82 funds until later in the year, it must rely on reserves to cover operating expenses from January 
83 through mid-year, and again between settlement periods. He added that guidance from the Office 
84 of the State Auditor recommends maintaining a minimum general fund balance of 35% to ensure 
85 adequate cash flow. 
86  
87 Mr. Magureanu also discussed other city funds, including the Parks and Recreation Fund, which 
88 has a lower target reserve range of 20% to 30%. He noted that this fund ended the year above 
89 both targets, with a surplus of approximately $738,000 over the minimum and $72,000 over the 
90 maximum. He explained that while some cities include parks and recreation in the general fund, 
91 Roseville tracks it separately due to the size and number of programs, which allows for better 
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92 monitoring of revenues and expenses. He added that although the fund may generate a surplus, it 
93 remains a governmental fund supported primarily by levies, unlike enterprise funds, which are 
94 intended to operate more like self-sustaining businesses. 
95  
96 Chair Kanzenbach noted that enterprise funds include services such as the water and sewer 
97 systems, which operate more like standalone business-type activities within the city. 
98  
99 Mr. Magureanu explained that the city tracks each fund separately and applies different reserve 

100 benchmarks depending on the fund type. He noted that the Parks and Recreation Fund exceeded 
101 its high target by approximately $72,000. That city policy generally aims to keep these types of 
102 funds closer to their higher reserve targets when possible. 
103  
104 Mr. Magureanu also addressed the Communication Fund, which fell below its reserve target. He 
105 clarified, however, that all funds ended the year with positive balances as of December 31, 2025. 
106 He emphasized that references to a “deficit” relate only to falling short of reserve policy targets, 
107 not to an actual negative fund balance. 
108  
109 Commissioner Jeffers asked for clarification on the Communication Fund, specifically whether it 
110 functions similarly to a marketing-related fund. 
111  
112 Mr. Magureanu explained that the Communication Fund supports the city’s communications 
113 department and is used to track and manage those activities better. He noted that this fund is 
114 currently below its reserve target and will likely need additional support. 
115  
116 Mr. Magureanu also described the License Center Fund, which covers services such as licensing 
117 and passports. He noted that Roseville is one of the few cities that operates its own license 
118 centers, and that this fund ended the year above its reserve targets, which range between 10% 
119 and 15%. 
120  
121 Mr. Magureanu summarized that while some funds are below their reserve targets and need 
122 support, others have excess reserves. He then highlighted the Cash Reserve Fund, historically 
123 used as a “rainy day” fund to hold surplus balances from other funds when not immediately 
124 needed. However, due to the current $1.6 million shortfall in the general fund, he indicated that 
125 staff is recommending using available reserves from these funds to help restore the general fund 
126 to its minimum target. 
127  
128 Chair Kanzenbach asked whether the Cash Reserve Fund is included within the general fund in 
129 the financial statements, noting that he was unable to locate it. 
130  
131 Mr. Magureanu clarified that the Cash Reserve Fund does not appear as a separate line item in 
132 the financial statements. He explained that, in Roseville’s reporting, several governmental funds, 
133 including the cash reserve, communication, are consolidated and presented together within the 
134 general fund. 
135  
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136 Mr. Magureanu noted that while these funds are tracked separately internally to monitor specific 
137 activities better, they are grouped for financial statement purposes. He added that this structure 
138 can make them harder to identify individually in the reports. Still, he will provide a more detailed 
139 explanation when the full financial report and budget are presented. 
140  
141 Commissioner Kaney asked for clarification, confirming whether all of the funds being discussed 
142 are governmental funds and whether any other governmental funds are impacting the figures 
143 presented. 
144  
145 Mr. Magureanu explained that the city has additional governmental funds, but many of them are 
146 smaller and are grouped within the general fund. He noted that those funds are not subject to 
147 specific reserve targets because they are viewed collectively rather than individually. 
148  
149 Mr. Magureanu clarified that the funds currently under discussion are the primary ones for which 
150 the city has established formal reserve policies, with defined low and high target levels. 
151  
152 Commissioner Kaney asked a follow-up question about how the Cash Reserve Fund is funded. 
153  
154 Mr. Magureanu explained that the Cash Reserve Fund is funded through surplus balances from 
155 other funds. He noted that if the general fund did not require additional support, excess funds, 
156 such as amounts exceeding the high target in the Parks and Recreation Fund, would typically be 
157 transferred into the Cash Reserve Fund for future use. 
158  
159 Commissioner Kaney observed that most fund balances increased from the beginning to the end 
160 of the year, except for the Communication Fund, indicating that revenues generally exceeded 
161 expenses. He questioned whether the need to reallocate funds was primarily due to an increase in 
162 the upcoming year’s operating budget, which changes the reserve targets. He asked whether it 
163 was accurate to say that fund balances may have been on target previously but now require 
164 adjustments to meet policy thresholds, given the higher budget levels. 
165  
166 Mr. Magureanu explained that reserve levels are evaluated against the following year’s operating 
167 budget, which typically increases over time. As a result, even if fund balances grow, they may 
168 still fall short of target percentages when compared to a higher upcoming budget. 
169  
170 Mr. Magureanu noted that some funds, such as Parks and Recreation and the License Center 
171 Fund, generate revenue through fees and services. He explained that when revenues exceed 
172 expenses, the surplus is added to the fund balance, and when expenses exceed revenues, the fund 
173 balance is reduced. He added that these types of funds tend to fluctuate more due to changes in 
174 demand and activity levels. 
175  
176 Mr. Magureanu highlighted that the License Center Fund performed strongly in 2025 due to 
177 increased demand for services, including passports and compliance with new identification 
178 requirements, which contributed to higher revenues and a surplus. 
179  
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180 Mr. Magureanu noted that large surpluses do not occur every year. Still, when they do, excess 
181 funds are often transferred into the Cash Reserve Fund to help maintain higher reserve levels 
182 across other funds. He added that, when necessary, those reserves can be drawn down, even to 
183 lower target levels, to support the general fund and meet operating needs. 
184  
185 Commissioner Kaney sought confirmation that the operating budget figure represents expenses 
186 and suggested that the shortfall in reserve targets is largely driven by rising expenses rather than 
187 prior underfunding. He noted that the increase in the operating budget accounts for a significant 
188 portion of the gap needed to reach the 35% reserve level. 
189  
190 Mr. Magureanu explained that the city builds its budget using a balanced approach, in which 
191 expenses are identified first, and revenues from non-levy sources are estimated. The remaining 
192 gap is then filled through the property tax levy. He noted that revenue estimates are intentionally 
193 conservative, as actual revenues can fluctuate based on factors such as building activity or permit 
194 demand, which may result in collections higher or lower than expected. 
195  
196 Mr. Magureanu clarified that changes in fund balance levels are influenced by both increases in 
197 future budgets and differences between actual revenues and expenditures. If revenues fall short 
198 while expenses remain steady, the fund balance is reduced. At the same time, when the following 
199 year’s budget increases, the required reserve targets also increase, creating additional pressure on 
200 fund balances. 
201  
202 Mr. Magureanu emphasized that the goal is to maintain a balanced budget each year and to use 
203 fund balance cautiously. He noted that reserves are best used for one-time expenses rather than 
204 ongoing costs, as using reserves to fund recurring expenses can lead to larger levy increases in 
205 future years when those reserves are no longer available. He added that this requires careful 
206 planning and conservative financial management, and that the Commission will receive more 
207 detailed information as the budget process continues. 
208  
209 Commissioner Jeffers asked whether staff is recommending fully utilizing the 105 Cash Reserve 
210 Fund and whether the city has any additional general cash reserve funds available. 
211  
212 Mr. Magureanu confirmed that the 105 Cash Reserve Fund is the only reserve fund. He then 
213 outlined the staff’s recommendations based on current fund balance needs, noting that two funds 
214 are below their required reserve targets: the general fund by approximately $1.6 million, or about 
215 35% of the 35% minimum, and the Communication Fund by about $40,000, or about 10% of the 
216 10% minimum. 
217  
218 Mr. Magureanu explained that the staff is proposing a total transfer of $1,604,629 into the 
219 general fund. This would include taking $637,463 from the License Center Fund, bringing it 
220 down to its minimum 10% reserve level, using the entire Cash Reserve Fund balance of 
221 approximately $1,059,268, and transferring an additional $40,978 from the Parks and Recreation 
222 Fund. 
223  
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224 Mr. Magureanu added that an additional $40,378 transfer is recommended from the Parks and 
225 Recreation Fund to support the Communication Fund and bring it to its minimum reserve target. 
226  
227 Mr. Magureanu noted that these transfers require City Council approval because they are 
228 unbudgeted and indicated that staff plans to bring this recommendation forward on May 4. He 
229 added that similar transfers have been made in past years, depending on fund performance, and 
230 that this discussion is intended to inform the Commission ahead of Council consideration. 
231  
232 Chair Kanzenbach asked whether there is a projection of the Cash Reserve Fund balance at year-
233 end and whether, based on the proposed transfers, it is expected to be fully depleted to zero. 
234  
235 Mr. Magureanu confirmed that the Cash Reserve Fund balance of $926,008 reflects the amount 
236 as of December 31, 2025, and that the proposed transfer would fully deplete the fund, leaving a 
237 zero balance. He noted that, as a result, this source would not be available for use again next 
238 year. 
239  
240 Mr. Magureanu explained that staff evaluated several options but found limited flexibility due to 
241 a lack of available unrestricted reserves. He noted that some funds with balances are restricted 
242 and cannot be used for other purposes, and that the alternative would be to increase the property 
243 tax levy, which staff is not recommending at this time. 
244  
245 Mr. Magureanu indicated that the staff’s approach is to use the available reserves to address 
246 current needs and rebuild them in the future. He cautioned that if reserves are not restored and 
247 funds again fall below target levels, the city will need to consider options such as adjusting 
248 reserve policies or increasing the levy. 
249  
250 Mr. Magureanu added that while the Office of the State Auditor recommends a 35% minimum 
251 reserve for the general fund, cities vary in their targets, with some maintaining higher or lower 
252 levels depending on their financial strategies. 
253  
254 Chair Kanzenbach noted that the city plans to issue bonds in the near future and emphasized the 
255 importance of maintaining strong reserve levels during that period. He pointed out that rating 
256 agencies, including Standard and Poor’s, consider reserve levels when evaluating the city’s AAA 
257 bond rating and expressed concern that reserves were too low during that review. 
258  
259 Mr. Magureanu agreed with the concern and explained that strengthening reserve levels is 
260 especially important as the city prepares to issue bonds, potentially later in the year. He noted 
261 that higher reserve levels demonstrate the city’s financial strength during rating discussions with 
262 bond agencies, which evaluate the city’s ability to repay debt. 
263  
264 Mr. Magureanu explained that maintaining a strong rating, such as a AAA rating from Standard 
265 and Poor’s, helps the city secure lower interest rates and makes its bonds more attractive to 
266 investors. He emphasized that bringing the general fund reserves up to at least the 35% minimum 
267 by the end of 2025 will support that effort and align with state auditor guidance. 
268  
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269 Mr. Magureanu added that the city is anticipating major capital projects, including a new public 
270 works building and a potential new license center, which further underscores the importance of 
271 maintaining strong reserves before issuing bonds. 
272  
273 Commissioner Jeffers asked for clarification, questioning whether the city effectively has a $1.6 
274 million deficit in the general fund. 
275  
276 Mr. Magureanu clarified that the $1.6 million figure does not represent an actual deficit but 
277 rather a shortfall relative to the general fund's required reserve target. 
278  
279 Mr. Magureanu explained that while some forecasting is possible, predicting exact reserve needs 
280 in advance is difficult because future budgets and revenues are not fully known in advance. He 
281 noted that projections can be made based on trends, but actual results may vary depending on 
282 whether revenues meet expectations and how expenditures develop. 
283  
284 Mr. Magureanu indicated that the current shortfall is likely the result of a combination of factors, 
285 including revenue performance and budget increases. He added that if no additional funds were 
286 available to transfer, the city would have had to close the year below the 35% reserve target and 
287 address that position during discussions with rating agencies. 
288  
289 Mr. Magureanu explained that in such a scenario, the city would likely need to communicate a 
290 plan to increase the property tax levy in the future year to rebuild reserves. He also noted that 
291 once the levy is certified, the city has limited flexibility to adjust within that year, reinforcing the 
292 importance of planning and timing in managing fund balances. 
293  
294 Chair Kanzenbach acknowledged that increasing the 2027 levy could help restore reserve levels 
295 if needed. He also sought confirmation that the Cash Reserve Fund is included in the financial 
296 statements as part of the general fund. 
297  
298 Mr. Magureanu confirmed that this information is documented in the Discussion and Analysis 
299 section of the financial report, where the general fund balance is reviewed year over year. He 
300 noted that the auditors will also present this information in their audit report to the Council. 
301  
302 Mr. Magureanu explained that financial reporting typically reflects prior-year results, which limit 
303 the ability to make real-time adjustments. He added that the levy certification timeline, with 
304 preliminary certification occurring in September, also affects when changes can be made. 
305  
306 Mr. Magureanu stated that, moving forward, he intends to develop projections earlier in the 
307 process to anticipate changes in the general fund better and allow for more timely discussions. 
308 He emphasized that while reserve levels require attention, the city is not at risk of running out of 
309 funds. 
310  
311 Commissioner Jeffers summarized that the issue is not a lack of available funds for operations, 
312 but rather that reserve levels are below desired targets. He noted that the city remains financially 
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313 stable, with sufficient funds to operate, and expressed agreement that reserves should be restored 
314 to appropriate levels. 
315  
316 Mr. Magureanu agreed that restoring reserves is important. He explained that maintaining 
317 adequate reserves is primarily about ensuring sufficient cash flow, especially during the first half 
318 of the year when property tax revenues have not yet been received. He noted that the city must 
319 meet ongoing financial obligations, including timely payments to vendors, which are subject to 
320 strict compliance requirements and are reviewed during audits. 
321  
322 Mr. Magureanu added that audit findings related to these requirements can impact operations, 
323 bond ratings, and the city’s ability to issue debt. He emphasized that while reserve targets for 
324 funds like Parks and Recreation or the License Center are set by policy rather than law, the 
325 general fund’s 35% reserve level is strongly recommended. 
326  
327 Mr. Magureanu also noted that although Roseville tracks certain funds separately, rating 
328 agencies may evaluate them collectively when assessing the city’s financial position, as they are 
329 all part of the city’s governmental activities. 
330  
331 Chair Kanzenbach observed that the proposed transfers are essentially reallocating existing funds 
332 to align with reserve targets, noting that the funds remain within the city but are structured to 
333 facilitate tracking and presentation. He commented that maintaining this structure helps 
334 demonstrate that Roseville is in strong financial condition. 
335  
336 Chair Kanzenbach also highlighted the city’s AAA rating and noted that it is relatively 
337 uncommon for a city of its size to hold that rating. He added that while maintaining an AAA 
338 rating is beneficial, even slightly lower ratings would still allow the city to secure favorable 
339 interest rates. 
340  
341 Mr. Magureanu emphasized that the city’s goal is to maintain its strong financial position, noting 
342 that Roseville is well-positioned by factors such as commercial growth, a solid tax base, and 
343 relatively low outstanding debt. He explained that bond rating agencies evaluate a wide range of 
344 indicators, including employment trends, financial performance, and debt levels, all of which 
345 contribute to the city’s favorable standing. 
346  
347 Mr. Magureanu noted that while the city plans to issue additional debt for upcoming projects, it 
348 has strategies in place to manage it responsibly. He explained that part of the Public Works 
349 building will be supported by local sales tax, and that existing debt service payments, 
350 approximately $2.2 million, will come off the books in 2027 and can potentially be repurposed 
351 for future projects such as a new license center, reducing the need to take on additional debt. 
352  
353 Mr. Magureanu reiterated that the recommended transfers are based on the limited availability of 
354 unrestricted funds. He explained that certain funds, such as utility and park dedication funds, are 
355 legally restricted and cannot be used for other purposes. As a result, only a small number of 
356 funds with available reserves can be considered for reallocation. 
357  
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358 Mr. Magureanu concluded by requesting the Commission’s support for the proposed transfers so 
359 that staff can communicate that recommendation to the City Council, while noting that 
360 alternative options could be discussed if desired. 
361  
362 Chair Kanzenbach and Mr. Magureanu discussed proceeding with a motion to formalize a 
363 recommendation to the City Council. They clarified that any motion made by the Finance 
364 Commission would serve only as a recommendation and not a binding decision. 
365  
366 Chair Kanzenbach outlined the process, indicating that a motion would be made, followed by a 
367 second, discussion, and then a vote. He invited a commissioner to move that the staff 
368 recommendation be adopted, suggesting that it include the key transfer amounts outlined in the 
369 first portion of the proposal so they can be clearly recorded in the minutes. 
370  
371 Commissioner Jeffers moved, seconded by Commissioner Randolph, to recommend the transfer 
372 of $1,604,629 to the general fund, including $637,463 from the License Center Fund, $926,008 
373 from the Cash Reserve Fund, and $40,009.78 from the Parks and Recreation Fund. Also, transfer 
374 $40,378 from the Parks and Recreation Fund to the Communication Fund to bring both funds to 
375 their minimum target reserve levels.  
376  
377 Commissioner Vervoort asked whether funds such as the License Center, which generate their 
378 own revenue, are expected to support other funds regularly. She questioned whether transfers to 
379 the general fund are likely to occur each year, or if these funds are not consistent revenue 
380 generators and therefore may require periodic reallocation to meet reserve targets. 
381  
382 Mr. Magureanu explained that transfers are not necessarily required every year. Still, the general 
383 fund is most likely to need support because it carries the largest levy, and the city aims to keep it 
384 as manageable as possible. He noted that while the Parks and Recreation Fund also includes a 
385 levy, the License Center Fund does not, which affects how each fund operates and generates 
386 revenue. 
387  
388 Mr. Magureanu indicated that funds with consistent surpluses may continue to support the 
389 general fund when needed. Still, the timing and amount of those transfers will vary and must be 
390 evaluated annually. He added that the Commission will revisit these fund balances each year, and 
391 depending on conditions, may recommend transferring excess funds either into the Cash Reserve 
392 Fund or to other areas based on future needs. 
393  
394 Commissioner Vervoort asked for clarification on the beginning fund balance, confirming 
395 whether it reflects the start of 2025. 
396  
397 Mr. Magureanu explained that the beginning fund balance represents the ending balance from 
398 December 31, 2024, or January 1, 2025. He noted that throughout the year, revenues are added 
399 and expenses are subtracted, resulting in the ending fund balance as of December 31, 2025. He 
400 summarized that the fund balance is calculated by taking the beginning balance, adding 
401 revenues, and subtracting expenses to arrive at the new year-end balance. 
402  
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403 Chair Kanzenbach noted that this discussion will be important to keep in mind during the budget 
404 process, emphasizing that the city does not have excess cash and that this constraint should be 
405 considered a key factor when reviewing future budgets. 
406  
407 Mr. Magureanu confirmed that the budget process is already underway, noting that staff have 
408 begun discussions with department heads. He explained that a Council workshop is scheduled for 
409 April 20, where preliminary budget figures will be reviewed for the first time, though those 
410 details have not yet been publicly shared. 
411  
412 Mr. Magureanu emphasized that the budget process is ongoing throughout the year and typically 
413 begins as early as March, allowing time for planning, projections, and adjustments. 
414  
415 Commissioner Jeffers noted that while the information was understandable, it would be helpful 
416 to include the beginning fund balance date in the future. He explained that, given the presence of 
417 revenue and expenditure figures and the timing within 2026, it took a moment to identify the 
418 starting and ending points. He suggested labeling the beginning balance with a date, such as 
419 January 1, 2025, for clarity, and added that aside from that, the presentation was clear. 
420  
421 Mr. Magureanu acknowledged the suggestion and noted that he included explanatory notes in the 
422 document to help clarify the results. He agreed that adding a clear date for the beginning fund 
423 balance would improve readability and confirmed that he will include either January 1, 2025, or 
424 December 31, 2024, in future versions for clarity. 
425  
426 The motion carried unanimously. 
427  
428 Mr. Magureanu noted that an additional attachment was provided showing the historical use of 
429 the Cash Reserve Fund. He explained that this schedule tracks when funds were added and when 
430 they were used, going back to 2018. He added that the current balance of approximately 
431 $926,000 reflects those historical transactions, with minor rounding differences between reports. 
432  
433 Commissioner Jeffers asked for clarification on the 2024 contribution of $424,002.36 shown 
434 under the Parks and Recreation Fund. He questioned how that amount was determined and why 
435 it appears as the only contribution for that year. 
436  
437 Mr. Magureanu explained that the 2024 contribution of $424,002.36 came solely from the Parks 
438 and Recreation Fund, as it was the only fund that had excess reserves available for transfer that 
439 year. 
440  
441 Commissioner Jeffers confirmed that the listed contributions represent surplus funds and noted 
442 that it initially took some time to understand the multi-year layout. He observed that the larger 
443 contribution amounts in earlier years, particularly around 2018 and 2019, likely reflect the Cash 
444 Reserve Fund's initial establishment and funding, resulting in higher transfers during that period. 
445  
446 Mr. Magureanu explained that the attachment shows both contributions to and uses of the Cash 
447 Reserve Fund over time, with contributions and withdrawals clearly identified by year. He noted 
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448 that various funds, such as Information Technology, Parks and Recreation, and the License 
449 Center Fund, have contributed surpluses to the Cash Reserve Fund in different years. 
450  
451 Mr. Magureanu added that the schedule illustrates how funds have been both added to and drawn 
452 from the Cash Reserve Fund since its creation. He indicated that upcoming entries will reflect the 
453 use of these funds in 2026, thereby reducing the balance accordingly, and that the updated 
454 balance will be shown in future reporting. 
455  
456 Maintenance and Operations Center Update/Discussion 
457  
458 Finance Director Magureanu provided an update on ongoing capital projects, noting that 
459 progress is still in the early design phase. He explained that both the Maintenance and Operations 
460 Center and the License and Passport Center are currently in schematic design, with the License 
461 Center project slightly ahead. He indicated that current efforts are focused on space planning, site 
462 layout, and overall design concepts, including building size, location, and parking. 
463  
464 Mr. Magureanu noted that a stakeholder group, including nearby residents and a Commission 
465 representative, has been involved in reviewing design elements and site development, with their 
466 most recent meeting held on February 12. He added that the License Center is being considered 
467 as a one-story facility with shared parking of approximately 150 spaces, and that discussions so 
468 far have centered on layout, aesthetics, and site use. 
469  
470 Mr. Magureanu explained that there have been no major updates since that meeting and 
471 encouraged Commissioners to follow City Council meetings for the most current information. 
472 He stated that updates will continue to be shared as they become available. 
473  
474 Mr. Magureanu also discussed the timing of future bond issuance, noting that the city will align 
475 borrowing with construction needs. He explained that once a construction timeline is established, 
476 staff will work backward to determine when funds are needed and initiate the bond issuance 
477 process accordingly. He added that this will involve coordination with bonding agencies, public 
478 hearings, and council actions, and may result in separate bond issuances for the different 
479 projects. 
480  
481 Chair Kanzenbach noted that the projects will likely be financed through different funding 
482 sources, with one supported by sales tax and another through separate financing. He indicated 
483 that, as a result, the timing of bond issuances could vary and may occur months apart depending 
484 on project needs. 
485  
486 Mr. Magureanu noted that the bond issuance process will be lengthy and will require multiple 
487 meetings and steps before completion. 
488  
489 Commissioner Vervoort asked how the current timeline compares to the original proposal, noting 
490 the sequence of sales tax approval in November 2024, implementation in July 2025, and a 
491 hoped-for construction start in 2027. 
492  
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493 Mr. Magureanu responded that the projects are still in the early design phase and that key details, 
494 such as the final design, site decisions, and total project costs, have not yet been finalized. He 
495 indicated that the work remains focused on architectural planning, layout, and general concepts, 
496 and that more precise timelines and costs will be determined as the project progresses. 
497  
498 Commissioner Vervoort noted that there were two separate sales tax questions related to the 
499 projects, with one approved and the other not approved. 
500  
501 Mr. Magureanu acknowledged that distinction, confirming that the approved sales tax is being 
502 used to support one of the projects, while the other project will need to rely on a different 
503 funding approach. 
504  
505 Chair Kanzenbach noted that he had been informed that sales tax revenues are coming in ahead 
506 of projections. 
507  
508 Mr. Magureanu confirmed the trend, explaining that collections have been strong, with 
509 December, typically a high-revenue month due to holiday spending, bringing in over $600,000. 
510  
511 Commissioner Vervoort and Chair Kanzenbach discussed the structure of the sales tax, noting 
512 that it is intended to remain in place for up to 20 years or until the associated debt is fully repaid, 
513 whichever occurs first. They also noted that the revenues are dedicated to that purpose. 
514  
515 Mr. Magureanu confirmed that projected sales tax revenues are sufficient to cover the full debt 
516 service over the life of the bonds and that those funds will be used accordingly to repay the debt. 
517  
518 Mr. Magureanu noted that he was unsure of the exact timing for certain elements and had hoped 
519 for additional input from staff. He explained that the information shared represents what can 
520 currently be disclosed publicly, and that there may be additional details still under development 
521 that are not yet ready for release. He concluded that, based on available information, there have 
522 been no significant updates beyond what was presented. 
523  
524 Finance Tracking Document 
525  
526 Chair Kanzenbach introduced the finance-tracking document, noting that it was included in the 
527 meeting packet and was created by the former chair to track the Commission's recommendations 
528 over time. He noted that it serves as a running record of past items and may be updated by 
529 removing older entries while continuing to track current priorities. 
530  
531 Chair Kanzenbach referenced specific items, including suggestions to add new columns to 
532 financial statements, such as showing percentage increases in property taxes. He observed that 
533 many of the tracked items relate to improving financial disclosures, potentially within the 
534 statistical section of the ACFR. 
535  
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536 Chair Kanzenbach also noted that staff have been working to improve disclosure materials and 
537 presentations and suggested that some of the previously recommended items may already be 
538 addressed through those efforts or could be incorporated into the updated formats in the future. 
539  
540 Mr. Magureanu explained that two primary recommendations have been addressed through 
541 ongoing efforts. He noted that historical data on property taxes and community impact are better 
542 suited to inclusion in the budget book, where those impacts are more fully analyzed during the 
543 budget process. 
544  
545 Mr. Magureanu added that staff is also developing a Popular Financial Report for the 2025 
546 financial statements, which will provide a simplified and more accessible summary of the city’s 
547 finances. He indicated that this report will likely include historical tax rate information and 
548 related impacts to improve transparency for the public. 
549  
550 Mr. Magureanu further noted that updates are being made to the statistical section of the annual 
551 report, including the addition of newer revenue sources such as franchise fees from utilities. He 
552 stated that these enhancements are already underway and that changes will be highlighted in the 
553 2025 report so the Commission can clearly see what has been updated since prior years. 
554  
555 Chair Kanzenbach noted that he had originally suggested including this information in the 
556 Annual Comprehensive Financial Report, but said he is comfortable presenting it in other 
557 formats. He indicated that if the information is publicly available and serves to improve 
558 transparency, the approach taken is sufficient, and he feels the work plan is in good shape. 
559  
560 Workplan and Future Discussion Items 
561  
562 Finance Director Magureanu noted that, based on prior email discussions, there was interest in 
563 adding a new item to the tracking document to review the city’s investment policy. He suggested 
564 that the Commission consider formally including this as a recommendation for future evaluation. 
565  
566 Chair Kanzenbach noted that the joint City Council and Finance Commission meeting is part of 
567 the annual work plan and is used as an opportunity to present recommendations and feedback. 
568 He asked for clarification on the specific date of that meeting, indicating it was not clearly 
569 identified in the materials. 
570  
571 Mr. Magureanu responded that the joint meeting is likely scheduled for June but noted that he 
572 did not have the exact date available and that it is likely reflected on the city’s calendar. 
573  
574 Chair Kanzenbach explained that the joint meeting with the City Council will serve as an open 
575 forum for the Finance Commission to share feedback and recommendations. He emphasized the 
576 importance of preparing in advance so the Commission can present thoughtful input. 
577  
578 Mr. Magureanu added that he will send a reminder email once the meeting date is confirmed, so 
579 Commissioners are aware and can plan to attend. 
580  
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581 Chair Kanzenbach and Mr. Magureanu discussed the upcoming audit review and related timing 
582 challenges.  
583  
584 Chair Kanzenbach noted that the Finance Commission is scheduled to review the audit on May 
585 12. 
586  
587 Mr. Magureanu explained that the audit will be presented to the City Council on May 11, before 
588 the Commission’s review, due to timing constraints. He noted that staff is also bringing the 
589 recommended fund transfers to Council on May 5, and that additional entries still need to be 
590 completed before finalizing the audit materials. 
591  
592 Mr. Magureanu indicated that the sequencing was not ideal this year, as he would prefer the 
593 Commission to review the audit before it goes to Council. However, he explained that scheduling 
594 and preparation timelines made that difficult. He added that, moving forward, he will aim to 
595 align the process better so the Commission can review audit materials in advance and provide 
596 input before Council consideration. 
597  
598 Mr. Magureanu also confirmed that the auditors plan to present their findings to the City Council 
599 on May 11 as part of the audit process. 
600  
601 Chair Kanzenbach asked whether an auditor would attend the May 12 meeting, noting 
602 uncertainty about past practice. 
603  
604 Mr. Magureanu responded that auditors have attended in the past and indicated he can reach out 
605 to Redpath to see if they are available. He added that while many questions can be addressed by 
606 staff, having the auditors present could be helpful for a more detailed discussion. 
607  
608 Chair Kanzenbach and Mr. Magureanu noted that the next meeting is expected to be lengthy, 
609 with significant discussion planned, including updates on the Maintenance and Operations 
610 Center and a deeper review of various funds. 
611  
612 Mr. Magureanu acknowledged that the financial statements can be complex, especially for those 
613 new to governmental accounting. He offered to meet one-on-one with Commissioners to walk 
614 through the reports and explain key concepts. He emphasized that this could help build a clearer 
615 understanding and make future meetings more efficient. 
616  
617 Chair Kanzenbach added that the financial statements are available on the city’s website, though 
618 somewhat difficult to locate, and noted that governmental accounting can be challenging due to 
619 the use of multiple funds and different accounting methods. 
620  
621 Mr. Magureanu encouraged Commissioners to reach out and schedule time with him for 
622 additional guidance or a detailed overview. 
623  
624 Commissioner Kaney noted that he was able to locate the 2024 Annual Comprehensive Financial 
625 Report online, though he observed that it is a lengthy document. 
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626  
627 Mr. Magureanu explained that the report can be accessed through the city’s website by 
628 navigating to Government, then Departments, then Finance, and selecting Budget and Financial 
629 Reports. He noted that multiple years of reports and budget documents are available in that 
630 section. 
631  
632 Chair Kanzenbach added that while the document is extensive, certain sections, particularly the 
633 statistical section and the notes to the financial statements, provide valuable insight into the 
634 city’s operations and financial trends beyond just revenues and expenses. 
635  
636 Mr. Magureanu encouraged Commissioners to review the report and reiterate his offer to meet 
637 individually to walk through the financial statements and answer questions. 
638  
639 Chair Kanzenbach proposed adding a review of the city’s investment policy to the work plan, 
640 noting that it was last updated in 2022 and may benefit from revisions. 
641  
642 Chair Kanzenbach shared his background in investment management, particularly with 
643 municipal bonds, and offered to take the lead on the review in coordination with Mr. Magureanu. 
644 He emphasized the importance of ensuring the policy is clear, practical, and easy to follow, 
645 outlining what is permitted and what is not, and confirming that the procedures described are 
646 realistic and workable in practice. 
647  
648 Mr. Magureanu noted that after the topic was raised, he reviewed the current investment policy 
649 and prepared a preliminary draft update. He explained that while no major changes were made, 
650 he focused on improving clarity and overall flow. He suggested sharing the draft with the 
651 Commission and using it as a starting point for further discussion. 
652  
653 Mr. Magureanu recommended comparing Roseville’s policy with those from other cities to 
654 identify potential gaps or improvements. He also suggested seeking input from external 
655 resources such as the League of Minnesota Cities, legal counsel, and financial brokers, noting 
656 that these groups can provide valuable guidance and ensure compliance with state statutes. 
657  
658 Mr. Magureanu explained that brokers are required to follow the city’s investment policy and to 
659 annually acknowledge that they will recommend only investments consistent with it. He 
660 emphasized that the policy must clearly define allowable investments and align with legal 
661 requirements. 
662  
663 Chair Kanzenbach agreed and noted that while the policy does not require urgent changes, it is a 
664 good time to review it. He emphasized that municipal investment policies are intentionally 
665 conservative due to state restrictions, with a focus on safety and liquidity rather than high 
666 returns. 
667  
668 Mr. Magureanu added that investment decisions are driven largely by cash flow needs and the 
669 city’s capital improvement plan, ensuring funds are available when needed. He noted that the 
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670 city prioritizes preserving principal and maintaining liquidity, with typical investments including 
671 municipal bonds, U.S. Treasuries, insured certificates of deposit, and money market accounts. 
672  
673 Commissioner Kaney asked whether updates to the investment policy require formal approval or 
674 are handled administratively by staff. 
675  
676 Mr. Magureanu explained that the City Council must approve any changes to the investment 
677 policy. He noted that staff present updates that summarize revisions, often highlighting changes 
678 through tracked edits and explaining the rationale behind them, after which the Council takes 
679 action to approve the policy. 
680  
681 Chair Kanzenbach added that the anticipated updates are primarily focused on improving clarity 
682 and usability rather than changing what the city is allowed to invest in. He emphasized that the 
683 policy would remain aligned with state regulations and existing practices, to make it clearer and 
684 more practical to follow. 
685  
686 Mr. Magureanu and Chair Kanzenbach emphasized the importance of regularly reviewing 
687 financial policies, noting that these policies guide key functions such as investing, purchasing, 
688 and internal controls.  
689  
690 Mr. Magureanu explained that while staff follow established practices, periodic reviews by fresh 
691 perspectives are valuable to ensure clarity and alignment with current standards. He noted that 
692 policy updates are often supported by guidance from organizations such as the League of 
693 Minnesota Cities, which provides alerts, recommendations, and best practices when regulatory or 
694 industry changes occur. He added that multiple resources, including legal review and 
695 professional networks, help ensure policies remain current and compliant. 
696  
697 Chair Kanzenbach highlighted the significance of these policies given the scale of city funds 
698 being managed, noting that reserves can total tens of millions of dollars.  
699  
700 Mr. Magureanu also referenced a recent investment portfolio performance review presented at a 
701 prior meeting, encouraging Commissioners to review it for additional context on how city funds 
702 are managed and how they are performing. 
703  
704 Commission Direction on Member Initiated Agenda Items 
705  
706 Other Business 
707  
708 Chair Kazenbach suggested that, with several new members present, it would be helpful for 
709 Commissioners to briefly introduce themselves, including their background, connection to 
710 Roseville, and interest in serving on the Commission. He asked whether the group agreed and 
711 invited a long-serving member to begin. 
712  
713 Commissioner Vervoort introduced herself, noting that she is in her third year on the 
714 Commission and has lived in Roseville for over a decade. She explained that her professional 



Finance Commission Minutes 
April 14, 2026 – Draft Minutes 
Page 17 of 18 
 

715 background is in the life sciences, that she holds a PhD in chemistry, and that she has no 
716 background in finance or accounting. 
717  
718 Commissioner Vervoort shared that she views herself as a representative of the general Roseville 
719 resident and often asks foundational questions to understand financial topics better. She 
720 highlighted her appreciation for the city’s parks, especially as a parent of two young children. 
721 She noted a personal connection to the community through her time working at the Roseville 
722 library during high school and college. She welcomed the new members to the Commission. 
723  
724 Commissioner Jeffers introduced himself, noting that he recently retired after a 30-year career in 
725 accounting and tax accounting. He shared that he also served in the Navy earlier in his career. 
726  
727 Commissioner Jeffers explained that he has lived in Roseville for approximately 15 to 16 years 
728 and is interested in contributing to the community and helping maintain the city’s strong 
729 standing. While he has not worked extensively in fund accounting, he noted that he has a broad 
730 background in various areas of accounting, including experience as a sales tax auditor, and 
731 brings a generalist perspective to the Commission. 
732  
733 Commissioner Davy introduced himself, noting that he has served on the Commission since 
734 around 2019. He explained that, like others, he does not have a financial background but values 
735 understanding how the city operates and staying aware of its financial health. 
736  
737 Commissioner Davy shared that he spent most of his career in government, including nearly 20 
738 years in law enforcement with the Ramsey County Sheriff’s Office, followed by work with a 
739 nonprofit. He currently works in corporate security for a financial services company in St. Paul. 
740 He added that he lives in Roseville with his wife and their dog, and that he appreciates being part 
741 of a well-run city. 
742  
743 Chair Kanzenbach introduced himself, noting that he is in his second year on the Commission 
744 after retiring a little over a year ago. He explained that he joined the Commission to stay engaged 
745 and contribute his expertise. 
746  
747 Chair Kazenbach shared that his professional background is in institutional investment 
748 management, with a specialization in fixed income and municipal bonds. He noted that he has 
749 evaluated thousands of municipalities from a credit perspective and has extensive experience 
750 analyzing the drivers of a city’s financial health. 
751  
752 Chair Kazenbach added that he and his wife have lived in Roseville for nearly 50 years, raising 
753 their daughter in the community, and expressed his appreciation for the city. He remarked that 
754 serving on the Commission has provided a valuable perspective, noting the difference between 
755 analyzing cities from the outside and working within one. 
756  
757 Commissioner Randolph introduced himself, noting that he is new to the Commission and has 
758 lived in Roseville for about a year, having recently become a homeowner. He shared that he has 
759 been focused on settling into homeownership and getting established in the community. 
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760  
761 Commissioner Randolph explained that he works as a data analyst and has an academic 
762 background in social psychology. He noted that he does not have a formal background in finance 
763 but is interested in contributing his analytical skills. He added that he joined the Commission to 
764 become more involved in the community and local government, now that he is more settled in 
765 Roseville. 
766  
767 Commissioner Kaney introduced himself, noting that he was recently appointed to the 
768 Commission. He shared that he and his wife moved to Roseville in May 2023 and have three 
769 young children, two of whom attend Roseville schools. He expressed appreciation for the 
770 community, particularly the parks and neighborhood environment. 
771  
772 Commissioner Kaney explained that his professional background is in finance, with 
773 approximately 13 to 14 years in banking. He currently manages a team of underwriters, working 
774 primarily with businesses generating over $50 million in revenue, with loan sizes typically 
775 starting around $10 million and extending to public companies. He noted experience reviewing 
776 audited financial statements and some exposure to bond financing, particularly in nonprofit and 
777 tax credit structures. 
778  
779 Commissioner Kaney added that while he is not an expert in municipal finance, he is 
780 comfortable analyzing financial data and asking thoughtful questions. He stated that joining the 
781 Commission is a structured way to give back to the community that fits with his family 
782 responsibilities. 
783  
784 Mr. Magureanu introduced himself, noting that he goes by Sam and is originally from Romania. 
785 He shared that he has lived in the United States for over 20 years and has been a U.S. citizen for 
786 many years. He explained that he has three children and lives in Woodbury, where his family has 
787 resided since 2014. He noted that his children are school-age and that he commutes daily to 
788 Roseville. 
789  
790 Mr. Magureanu explained that he has been with the City of Roseville for approximately two and 
791 a half months. He outlined his professional background in local government finance, including 
792 prior roles as Finance Director for the City of Lino Lakes and the City of Lake Elmo, as well as 
793 experience with the City of Stillwater. He added that he began his career in governmental 
794 auditing, which led to his continued work in municipal finance, with approximately 10 years of 
795 experience in the field. 
796  
797 Chair Kanzenbach thanked everyone for their contributions to the community. 
798  
799 Adjourn 
800  
801 Commissioner Kaney made a motion, seconded by Commissioner Davy to adjourn. The motion 
802 carried unanimously.   
803  
804 Meeting adjourned at 7:57 p.m. 
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