
 

 

Del Mar Race Track Authority 
 

NOTICE OF MEETING 

Del Mar Race Track Authority (RTA) Board Meeting 
August 28, 2026, at 11:00 a.m. 

 
Del Mar Fairgrounds 

Board Room 
2260 Jimmy Durante Boulevard 

Del Mar, CA 92014 

 

While the Del Mar Race Track Authority Board meeting will be conducted in person per Government 
Code section 11133, the Del Mar Race Track Authority will also provide remote participation by Board 

Members and members of the public. If you prefer to participate remotely, please check the 22nd 
DAA’s website (Public Information) for the Zoom link and/or Zoom dial-in instructions on how to 

participate and/or view this meeting. 

 

RACE TRACK AUTHORITY MEMBERS 
 

Kathlyn Mead, President 
22nd DAA 

Michele Perrault, Vice President 
Department of Finance 

Michael Flores, Member 
Department of Food & Agriculture 

Ana M. Lasso, Member 
Department of General Services 

Mark Arabo, Member 
22nd DAA 

Lisa Barkett, Member 
22nd DAA 

 
22nd District Agricultural Association RTA Counsel 
Becky Bartling, 22nd DAA CEO Joshua Caplan 
Michael Sadegh, RTA Treasurer Office of the California Attorney General 

 
______________________________________________________________________ 
Persons wishing to attend the meeting and who may require special accommodations pursuant to the 
provisions of the Americans with Disabilities Act are requested to contact the office of the Chief 
Executive Officer, (858) 755-1161, at least five working days prior to the meeting to ensure proper 
arrangements can be made. 
 
Items listed on this Agenda may be considered in any order, at the discretion of the chairperson.  This 
Agenda, and all notices required by the California Bagley-Keene Open Meeting Act, are available at 
www.delmarfairgrounds.com. Public comments on agenda items will be accepted during the meeting as 
items are addressed. 
  

https://www.delmarfairgrounds.com/p/public-information1/public-meetings
http://www.delmarfairgrounds.com/


 

Friday, August 28, 2026 
11:00 A.M. 

Items listed on this Agenda may be considered in any order, at the discretion of the chairperson. 

1. Roll Call

2. Approval of Minutes
A. March 9, 2026 [Action Item]

3. Reports [Information Item]
• 22nd DAA Financial Report
• Del Mar Race Track Authority Financial Report

4. Unfinished Business
• Update from the advisory committee on the project to install a plaque

recognizing each individual that has served previously as a Board
Member of the Del Mar Race Track Authority since its inception in 1990
[Information Item]

5. New Business
• None

6. Public Comment on Matters Not Appearing on the Agenda
This item is for public comment on issues NOT on the current Agenda.  No
debate by the Board shall be permitted on such public comments and no action
will be taken on such public comment items at this time, as law requires formal
public notice prior to any action on a docket item. Speaker’s time is limited to
two minutes and may be modified based on the number of public speakers. No
speaker may cede their time to another speaker.

7. Recess, if needed, to allow further State Race Track Leasing Commission
actions related to this meeting

8. Adjournment

DEL MAR RACE TRACK AUTHORITY (RTA) 
AGENDA 

3-5

6-11

Verbal



DEL MAR RACE TRACK AUTHORITY (RTA) 
Meeting Minutes 

Monday, March 9, 2026 

The Del Mar Race Track Authority (Authority) met on Monday, March 9, 2026, in the Board 
Room hosted by the 22nd District Agricultural Association (District) at 2260 Jimmy Durante 
Blvd., Del Mar, CA. 

ROLL CALL 
Authority President Mark Arabo called the meeting to order at 11:21 a.m. with all Members 
present in person: 

Mark Arabo, President, 22nd District Agricultural Association 
Michele Perrault, Vice President, Department of Finance  
Michael Flores, Department of Food & Agriculture 
Ana M. Lasso, Department of General Services  
Lisa Barkett, 22nd District Agricultural Association  
Kathlyn Mead, 22nd District Agricultural Association  

Others present:  
Joshua Caplan, Authority Counsel, Office of the Deputy Attorney General 
Carlene Moore, Authority Secretary and Controller 
Michael Sadegh, Authority Treasurer 

ELECTION OF OFFICERS 

Public Comment on Election of Officers (see page 23 of transcript) 
None 

Member Barkett moved to elect Kathlyn Mead to the office of President and reelect the 
Department of Finance to serve as Vice President for the Del Mar Race Track Authority. 
President Arabo seconded the motion. President Arabo, Vice President Perrault, and 
Members Flores, Lasso, Barkett, and Mead were all in favor, and the motion carried 6-0. 

APPROVAL OF MINUTES – September 5, 2025 

Public Comment on Approval of Minutes (see pages 26-27 of transcript) 
Jane Cartmill 

Member Lasso moved to approve the meeting minutes from September 5, 2025. Member 
Flores seconded the motion. President Arabo, Vice President Perrault, and Members Flores, 
Lasso, Barkett, and Mead were all in favor. The motion carried 6-0. 

REPORTS 
President Arabo referred to the financial statement and reports on pages 6-65 of the meeting 
packet.  
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DEL MAR RACE TRACK AUTHORITY (RTA) 
Meeting Minutes – Monday, March 9, 2026 
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Public Comment on Reports (see pages 29-33 of transcript) 
Martha Sullivan, Jane Cartmill 

UNFINISHED BUSINESS 
Update from the advisory committee on project to install a plaque to recognize each 
individual that has served previously as a Board Member of the Del Mar Race Track Authority 
since its inception in 1990 
Member Flores presented two options: a stone monument with name plates installed in the 
planter areas outside the Turf Club entrance of the Grandstand, or bricks embedded in the 
ground in the Turf Club courtyard with a plaque. Several Authority members voiced their 
preference for the first option of a stone monument. More details and next steps will be 
presented at the next RTA meeting. 

Public Comment on Unfinished Business (see pages 37-40 of transcript) 
Martha Sullivan, Jane Cartmill 

President Arabo recognized State of California’s Director of Finance Joe Stephenshaw, who 
was in attendance at the meeting. 

NEW BUSINESS 
Item 5-A: Discussion and vote on whether to initiate a five-year continuous audit review, 
including a look-back period covering the prior five fiscal years and establishing a rolling five-
year review framework beginning this fiscal year 
Authority Secretary Moore explained that the 22nd DAA, RTA, and SRTLC are audited 
annually, and referred to the audit report on pages 7-54 of the meeting packet.  
Authority Treasurer Sadegh further explained that conducting a look-back audit would likely 
entail additional costs to re-open the books and reexamine past data, and no retroactive 
adjustments would be made.  

After discussion among the Authority members, no motion was made and no action was 
taken by the Authority.  

Public Comment on Item 5-A (see page 54 of transcript) 
None 

Item 5-B: Discussion of potential RTA bond considerations related to the installation of new 
video boards on the District’s property at the Grandstand, the Paddock, and at 5-Points  
President Arabo reported that according to the Authority’s bond counsel, the RTA bonds will 
not be affected if the 22nd DAA uses its cash reserves to fund replacement video boards. Del 
Mar Thoroughbred Club President and Chief Operating Officer Josh Rubinstein explained 
that the existing video screens were funded by bond proceeds and referred to the list of bond 
proceed-funded projects on pages 29-30 of the State Race Track Leasing Commission 
meeting packet.   

Public Comment on Item 5-B (see pages 64-66 of transcript) 
Martha Sullivan 

Page 4



DEL MAR RACE TRACK AUTHORITY (RTA) 
Meeting Minutes – Monday, March 9, 2026 
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PUBLIC COMMENT ON MATTERS NOT APPEARING ON THE AGENDA (see pages 67-70 
of transcript)  
Martha Sullivan, Jane Cartmill

ADJOURNMENT 
There being no further business, President Arabo adjourned the meeting at 12:18 p.m. 
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Unaudited Financial Statements

2026 2025 2024

Assets
1 Cash 23,795,501$     30,103,690$     31,187,170$     

Reserves - BOD as DAA Reserved Funds 11,250,000  -  -  
Reserves - Surf & Truf Utility 138,258  -  -  
Restricted Cash - JLA 132,705  79,127  60,350  

2 Restricted Cash - F&B Equipment Fund 19,998  18,718  51,157  
3 Restricted Cash - RTA 9,134,487  10,196,561  11,436,652  

Total Cash and Cash Equivalents 44,470,948  40,398,095  42,735,329  

Accounts Receivable 1,629,991  1,710,110  1,082,711  
Prepaid Expenses 1,293,882  957,599  903,145  

4 Deferred Outflows Pension 7,899,241  7,899,241  7,035,722  
Total Current Assets 10,823,114  10,566,950  9,021,578  

Land and Land Improvements 46,612,707  46,998,212  45,178,212  

Building and Improvements 217,732,667  218,329,352  217,564,033  

Equipment 41,836,834  41,295,055  39,296,361  

Capital Projects in Process 2,089,225  2,364,566  4,791,602  

Accumulated Depreciation (212,664,159)  (206,680,681)  (196,012,420)  
Total Capital Assets 95,607,274  102,306,503  110,817,788  

Total Assets 150,901,336$   153,271,548$   162,574,695$   

Liabilities
Accounts Payable 6,423,562  7,405,882  6,062,648  
Payroll Liabilities 1,646,324  1,603,810  1,596,078  
Accrued Liabilities 1,710,297  1,652,829  1,757,040  
Other Current Liabilities 939,970  964,042  1,031,688  

6 Deferred Revenue 9,384,132  10,394,264  8,377,654  
5 Current Long Term Debt 1,291,581  1,181,547  1,996,780  
7 Accrued Employees Leave Liabilities 1,429,284  1,320,048  1,419,362  
8 Long Term Debt 51,164,704  54,170,353  56,994,275  

Reserve - F&B Equipment Fund 427,129  120,842  18,859  
Reserve - JLA 82,783  60,691  43,292  

4 Pension Liability 25,529,102  25,500,051  21,443,814  
4 Deferred Inflows - Pension 1,753,746  1,753,746  1,717,258  

Total Liabilities 101,782,614  106,128,103  102,458,746  

Net Resources
Contributed Capital 78,895,171  78,877,171  78,877,171  

Less Contributed Capital to RTA (34,358,470)  (34,358,470)  (34,358,470)  

Net Resources - Unrestricted 17,302,794  22,863,164  11,515,553  

Investment in Capital Assets (3,891,786)  (3,891,786)  (3,891,091)  

57,947,708  63,490,079  52,143,163  

Net Proceeds from Operations (8,828,986)  (16,346,634)  7,972,786  
Total Net Resources 49,118,722  47,143,445  60,115,949  

Total Liabilities and Net Resources 150,901,336$   153,271,548$   162,574,695$   

1-

2-

3-

4-

5- Current portion of long-term debt due within the next 12 months.

6- Advance payments for events/activities in the future.

7- Due to employees at time of separation for paid leave balances.

8- RTA Bonds $27.3M; Ibank WQI $5.7M; Ibank Sound $12.6M; Premier $1.1M; Energy Efficiency $2.9M; CalPers SB84 $1.5M.

Per Food & Beverage Services agreement, 1.50% of all Gross Revenues for unexpected or emergency expenses, including repair and 
maintenance of equipment.

Per bond Pledge Agreement, maintain Reserve account and District cash separately equal to at least Maximum Annual Debt Service.

Information provided by CDFA/State Controllers Office; results from changes in components of net pension liability; applicable to a future 
reporting period.

22nd DAA
Consolidated Balance Sheet (DAA, RTA, RTLC)

As of May 31, 2026

Minimum Operating Fund Balance (Policy 4.05) requirement is $19.933M.
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Unaudited Financial Statements

2026 2025 2024

Assets
1 Cash 38,236,236$     45,132,793$     39,527,468$     

Reserves - BOD as DAA Reserved Funds 11,250,000       -                   -                   
Reserves - Surf & Truf Utility 153,620            -                   -                   
Restricted Cash - JLA 449,653            729,311            57,449              

2 Restricted Cash - F&B Equipment Fund 20,827              29,598              51,157              
3 Restricted Cash - RTA 9,149,783         10,218,623       11,469,597       

Total Cash and Cash Equivalents 59,260,119       56,110,326       51,105,670       

Accounts Receivable 990,930            1,904,120         10,844,219       
Prepaid Expenses 1,228,345         811,882            698,920            

4 Deferred Outflows Pension 7,899,241         7,899,241         7,035,722         
Total Current Assets 10,118,516       10,615,243       18,578,861       

Land and Land Improvements 46,612,707       46,998,212       45,178,212       

Building and Improvements 217,732,667     217,736,341     217,564,033     

Equipment 41,902,106       41,332,347       39,358,262       

Capital Projects in Process 2,089,225         2,364,566         4,753,952         

Accumulated Depreciation (212,664,159)    (207,575,525)    (196,876,513)    
Total Capital Assets 95,672,546       100,855,940     109,977,946     

Total Assets 165,051,181$   167,581,509$   179,662,478$   

Liabilities
Accounts Payable 14,036,642       14,316,121       13,926,692       
Payroll Liabilities 2,804,061         2,754,788         3,067,304         
Accrued Liabilities 1,715,753         1,639,964         1,742,537         
Other Current Liabilities 1,340,854         1,593,828         715,526            

6 Deferred Revenue 2,336,490         2,163,523         5,765,089         
5 Current Long Term Debt 1,291,581         1,181,547         1,996,780         
7 Accrued Employees Leave Liabilities 1,478,403         1,263,345         1,091,424         
8 Long Term Debt 51,164,704       54,170,353       56,994,275       

Reserve - F&B Equipment Fund 480,367            119,162            71,212              
Reserve - JLA 82,783              60,691              43,292              

4 Pension Liability 25,529,102       25,517,993       21,461,305       
4 Deferred Inflows - Pension 1,753,746         1,753,746         1,717,258         

Total Liabilities 104,014,485     106,535,061     108,592,693     

Net Resources
Contributed Capital 78,895,171       78,877,171       78,877,171       

Less Contributed Capital to RTA (34,358,470)      (34,358,470)      (34,358,470)      

Net Resources - Unrestricted 17,302,794       22,863,164       11,515,553       

Investment in Capital Assets (3,891,786)        (3,891,786)        (3,891,786)        

57,947,708       63,490,079       52,142,468       

Net Proceeds from Operations 3,088,988         (2,443,631)        18,927,316       
Total Net Resources 61,036,696       61,046,448       71,069,784       

Total Liabilities and Net Resources 165,051,181$   167,581,509$   179,662,478$   

1-

2-

3-

4-

5- Current portion of long-term debt due within the next 12 months.

6- Advance payments for events/activities in the future.

7- Due to employees at time of separation for paid leave balances.

8- RTA Bonds $27.3M; Ibank WQI $5.7M; Ibank Sound $12.6M; Premier $1.1M; Energy Efficiency $2.9M; CalPers SB84 $1.5M.

Per Food & Beverage Services agreement, 1.50% of all Gross Revenues for unexpected or emergency expenses, including repair and 
maintenance of equipment.

Per bond Pledge Agreement, maintain Reserve account and District cash separately equal to at least Maximum Annual Debt Service.

Information provided by CDFA/State Controllers Office; results from changes in components of net pension liability; applicable to a future 
reporting period.

22nd DAA
Consolidated Balance Sheet (DAA, RTA, RTLC)

As of June 30, 2026

Minimum Operating Fund Balance (Policy 4.05) requirement is $19.933M.
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Unaudited Financial Statements

Full 2026
Actual Budget Variance Actual Budget Variance Budget

REVENUES
Admissions Revenue 462 0 462 462 0 462 14,882,630

Gates 462 0 462 462 0 462 14,882,630
Concessions Revenue 350,558 407,096 (56,537) 2,073,694 1,815,941 257,753 47,404,003

Food & Beverage Contract 340,657 399,496 (58,838) 2,038,047 1,783,941 254,105 22,860,746
Facility Rentals Revenue 244,278 270,118 (25,840) 1,899,334 1,864,027 35,307 9,259,914
Leases Revenue 52,018 56,827 (4,809) 271,539 283,527 (11,988) 688,114
Program Revenues 547,863 534,894 12,969 2,704,810 2,535,583 169,227 8,857,303

Parking 400,456 344,750 55,706 2,138,713 1,968,743 169,970 8,013,563
Participation Fees 83,565 122,144 (38,579) 301,922 271,840 30,082 273,740
Satellite Wagering 63,842 68,000 (4,158) 264,175 295,000 (30,825) 507,000

OPERATING REVENUE TOTALS 1,195,179 1,268,935 (73,756) 6,949,839 6,499,078 450,760 81,091,963

Contributions 6,000 7,800 (1,800) 224,350 242,300 (17,950) 1,880,600
Sponsorships 4,050 3,900 150 212,150 219,500 (7,350) 1,407,800

Other Non-Operating Revenue 13,554 12,893 661 456,763 302,737 154,026 1,226,705
Interest Earnings 0 0 0 371,137 247,500 123,637 990,000

Reimbursed Costs 69,958 63,806 6,152 655,523 384,395 271,128 1,971,192
Prior Year Revenue 0 0 0 50,232 0 50,232 0

NON-OPERATING REVENUE TOTALS 89,512 84,499 5,013 1,386,869 929,432 457,437 5,078,497

TOTAL REVENUE 1,284,691 1,353,434 (68,743) 8,336,707 7,428,510 908,197 86,170,460

EXPENSES
Payroll & Related Expense 1,656,073 1,830,452 174,379 6,337,768 7,077,741 739,973 19,340,798

Professional Development 6,853 18,450 11,597 49,502 146,199 96,697 286,599
Professional Services Expense 1,407,733 1,310,461 (97,272) 5,134,950 5,181,650 46,700 29,193,709

Food & Beverage Expense 568,507 656,136 87,628 2,698,098 2,844,570 146,472 18,871,587
Insurance Expense 250,481 161,104 (89,377) 1,057,239 888,848 (168,391) 2,222,077
Facility & Related Expense 565,673 513,489 (52,184) 1,902,638 1,929,135 26,497 7,087,323

Equipment & Small Wares 968 0 (968) 13,177 0 (13,177) 0
Telephone & Internet 8,089 8,894 805 40,967 43,935 2,968 106,918
Repairs & Maintenance 147,306 88,146 (59,160) 380,244 483,630 103,386 918,552
Utilities 369,423 322,500 (46,923) 1,387,317 1,249,500 (137,817) 3,910,000

Supplies Expense 354,942 366,601 11,659 841,828 1,269,796 427,968 1,791,386
Marketing & Related Expense 342,523 235,108 (107,414) 567,566 819,721 252,155 1,409,606
Program Expenses 52,155 115,013 62,858 241,766 389,034 147,269 17,326,038

Artists & Entertainment 0 0 0 21,000 0 (21,000) 5,813,500
Other Operating Expense 124,678 184,485 59,807 537,699 665,897 128,198 2,726,623

Bank & Service Fees 59,161 106,175 47,014 216,363 285,347 68,984 1,868,283
Interest Expense 65,517 68,310 2,793 321,150 341,550 20,400 809,440

OPERATING EXPENSE TOTALS 4,754,256 4,716,713 (37,543) 16,621,452 18,221,822 1,600,369 81,097,561

Other Non-Operating Expense
Prior Year Expense 386 0 (386) 79,814 0 (79,814) 0

NON-OPERATING EXPENSE TOTALS 386 0 (386) 79,814 0 (79,814) 0

TOTAL EXPENSE 4,754,642 4,716,713 (37,929) 16,701,266 18,221,822 1,520,556 81,097,561

NET INCOME (LOSS) (3,469,951) (3,363,279) (106,672) (8,364,558) (10,793,311) 2,428,753 5,072,900

Note:  Positive variances in this report denote better than expected results for that element. 

May 2026 Year-to-Date

22nd DAA
Income Statement

For the Period Ending May 31, 2026
DAA
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RTA Cash Requirements for 2026 Debt payment
(Funds must be deposited and prefunded with Trustee by Jan of the payment year)

DMTC Payments - May-2025 190,000$   
DMTC Payments - Nov-2025 1,625,000$   
22nd DAA  Contribution - Jan 2026 63,000$   
Surplus Funds at RTA (Held by Trustee) 1,319,250$   

3,197,250$   

2026 April Interest Pay 726,625$   
2026 October Interest Pay 725,625$   
2026 October Principal Pay 1,745,000$   

3,197,250$   
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Del Mar Race Track Authority Revenue Bonds, Series 2015 (226971000)

Payment Date Interest Due Principal Due Premium/Discount Adjustments Principal Deposit
Credit 

Balance

10/1/2017 1,050,725.00 1,195,000.00 0 0 0.00 2,245,725.00

4/1/2018 1032800 0.00 0 0 0.00 1,032,800.00

10/1/2018 1,032,800.00 1,230,000.00 0 0 0.00 2,262,800.00

4/1/2019 1008200 0.00 0 0 0.00 1,008,200.00

10/1/2019 1,008,200.00 1,275,000.00 0 0 0.00 2,283,200.00

4/1/2020 982700 5,000.00 0 0 0.00 987,700.00

10/1/2020 982,575.00 1,330,000.00 0 0 0.00 2,312,575.00

4/1/2021 955975 0.00 0 0 0.00 955,943.44

10/1/2021 955,975.00 1,380,000.00 0 0 0.00 2,335,975.00

4/1/2022 928375 0.00 0 0 0.00 928,375.00

10/1/2022 928,375.00 1,435,000.00 0 0 0.00 2,363,375.00

4/1/2023 892500 1,120,000.00 0 0 0.00 2,012,500.00

10/1/2023 864,500.00 1,510,000.00 0 0 0.00 2,374,500.00

4/1/2024 826750 795,000.00 0 0 0.00 1,621,750.00

10/1/2024 806,875.00 1,585,000.00 0 0 0.00 2,391,875.00

4/1/2025 767250 0.00 0 0 0.00 767,250.00

10/1/2025 767,250.00 1,665,000.00 0 0 0.00 2,432,250.00

4/1/2026 725625 0.00 0 0 0.00 725,625.00
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Del Mar Race Track Authority Revenue Bonds, Series 2015 (226971000)

Debt Service Date Principal Due Interest Due Total Payment Ending Balance

10/1/2026 1,745,000.00 725,625.00 2,470,625.00 27,280,000.00

4/1/2027 -- 682,000.00 682,000.00 27,280,000.00

10/1/2027 1,835,000.00 682,000.00 2,517,000.00 25,445,000.00

4/1/2028 -- 636,125.00 636,125.00 25,445,000.00

10/1/2028 1,925,000.00 636,125.00 2,561,125.00 23,520,000.00

4/1/2029 -- 588,000.00 588,000.00 23,520,000.00

10/1/2029 2,020,000.00 588,000.00 2,608,000.00 21,500,000.00

4/1/2030 -- 537,500.00 537,500.00 21,500,000.00

10/1/2030 2,125,000.00 537,500.00 2,662,500.00 19,375,000.00

4/1/2031 -- 484,375.00 484,375.00 19,375,000.00

10/1/2031 2,230,000.00 484,375.00 2,714,375.00 17,145,000.00

4/1/2032 -- 428,625.00 428,625.00 17,145,000.00

10/1/2032 2,340,000.00 428,625.00 2,768,625.00 14,805,000.00

4/1/2033 -- 370,125.00 370,125.00 14,805,000.00

10/1/2033 2,460,000.00 370,125.00 2,830,125.00 12,345,000.00

4/1/2034 -- 308,625.00 308,625.00 12,345,000.00

10/1/2034 2,580,000.00 308,625.00 2,888,625.00 9,765,000.00

4/1/2035 -- 244,125.00 244,125.00 9,765,000.00

10/1/2035 2,710,000.00 244,125.00 2,954,125.00 7,055,000.00

4/1/2036 -- 176,375.00 176,375.00 7,055,000.00

10/1/2036 2,050,000.00 176,375.00 2,226,375.00 5,005,000.00

4/1/2037 -- 125,125.00 125,125.00 5,005,000.00

10/1/2037 2,990,000.00 125,125.00 3,115,125.00 2,015,000.00

4/1/2038 -- 50,375.00 50,375.00 2,015,000.00

10/1/2038 2,015,000.00 50,375.00 2,065,375.00 --
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