
State Race Track Leasing Commission 

NOTICE OF MEETING 

State Race Track Leasing Commission Meeting 
August 28, 2026, at 11:00 a.m. 

Del Mar Fairgrounds 
Board Room 

2260 Jimmy Durante Boulevard 
Del Mar, CA 92014 

While the State Race Track Leasing Commission meeting will be conducted in person per 
Government Code Section 11133, the Commission will also provide for remote participation by 
Commissioners 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. 

STATE RACE TRACK LEASING COMMISSIONERS 

Michele Perrault, Chair, 
Commissioner Department of Finance 

Ana M. Lasso, Commissioner 
Department of General Services 

Mark Arabo, Commissioner, 
22nd DAA 

Michael Flores, Commissioner 
Department of Food & Agriculture 

Lisa Barkett, Commissioner, 22nd DAA Kathlyn Mead, Commissioner, 22nd DAA 

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 insure 
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. 

Joshua Caplan, Office of the California Attorney General, Counsel 

http://www.delmarfairgrounds.com.public/


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 [Action Item]
A. March 9, 2026

3. Reports [Information Item]
• Del Mar Thoroughbred Club (DMTC) 2026 Summer Race Meet

4. Public Comment on Matters Not Appearing on the Agenda
This item is for Public comment on issues NOT on the current Agenda.
However, 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.

5. Recess to convene and hold the Del Mar Race Track Authority meeting

6. Reconvene back into open session

7. General Business
A. [Information/Action] Discussion and vote on extension of the Del Mar

Racetrack Operating Agreement

8. Adjournment

3-6

Verbal 

7-57

STATE RACE TRACK LEASING COMMISSION (SRTLC) 
AGENDA 



STATE RACE TRACK LEASING COMMISSION (SRTLC) MEETING 
Minutes – Friday, March 9, 2026 

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

ROLL CALL 
Commission Chair Michele Perrault called the meeting to order at 11:02 a.m. with all 
Commissioners present except Mead who arrived late: 

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

OTHERS PRESENT 
Joshua Caplan, Counsel, Office of the Deputy Attorney General 
Carlene Moore, 22nd DAA Chief Executive Officer and Authority Secretary-Controller 
Michael Sadegh, 22nd DAA Finance Director and Authority Treasurer 

 APPROVAL OF MINUTES – Septmeber 5, 2025 
Commissioner Barkett moved to approve the meeting minutes from September 5, 
2025. Commissioner Flores seconded the motion. Chair Perrault and Commissioners 
Flores, Lasso, Arabo, Barkett, and Mead were all in favor. The motion carried 6-0. 

REPORTS 

Del Mar Thoroughbred Club (DMTC) recap of the 2025 live horse race meets, including 
the Breeders’ Cup World Championships 
Chair Perrault referred to the reports beginning on page 6 of the meeting packet and 
introduced DMTC President and Chief Operating Officer Josh Rubinstein, who reported 
that the summer and fall race meets, along with the Breeders’ Cup, generated just over 
$10 million for the District and Race Track Authority, ahead of projections. The two-day 
Breeders’ Cup, which drew more than 65,000 fans on October 31 and November 1, 
2025, accounted for $1.5 million of that net revenue. 

2026 Operating Budget of the Del Mar Thoroughbred Club 
DMTC President Rubinstein referred to the budget report on pages 6-28 of the meeting 
packet. The 2026 DMTC budget projects a combined return of $8.92 million from the 
summer and fall race meets, including $3.38 million in payments to the District and RTA 
and $5.54 million in food and beverage net revenues. The 2026 summer meet will 
expand from 31 to 32 race days, and the fall meet will include racing on Thanksgiving. 
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Del Mar Race Track Authority Revenue Bonds, Series 2015 Projects 
The list of projects can be found on pages 29-30 of the meeting packet. 

Public Comment on Reports (see page 16 of transcript) 
None 

PUBLIC COMMENT ON MATTERS NOT APPEARING ON THE AGENDA 
Martha Sullivan, Jane Cartmill  

RECESS TO CONVENE AND HOLD THE DEL MAR RACE TRACK AUTHORITY 
MEETING 
The Commission recessed to the Del Mar Race Track Authority meeting at 11:20 a.m. 

RECONVENE BACK INTO OPEN SESSION OF THE COMMISSION MEETING 
The Commission resumed Open Session at 12:19 p.m. 

GENERAL BUSINESS 
Item 7-A: Consideration and vote on direction to allocate the Commission’s clerical and 
administrative support needs and options for providing such services to the Commission 
Chair Perrault referred to the document on pages 31-32 of the meeting packet and 
explained that the statutory language lacks clarity about who is responsible for 
providing clerical and administrative work for the Commission.  

Public Comment on Item 7-A (see pages 41-42 of transcript) 
None 

Chair Perrault recommended a motion to authorize the Department of Finance, 
Department of Food and Agriculture, and Department of General Services work 
together to modify the statutory language regarding clerical and administrative oversight 
for the Commission. Commissioner Lasso moved to approve the motion as stated by 
Chair Perrault. Commissioner Arabo seconded the motion. Chair Perrault and 
Commissioners Flores, Lasso, Arabo, Barkett and Mead were all in favor, and the 
motion carried 6-0. 

Item 7-B: Consideration and vote to authorize representatives on the Del Mar Capital 
Improvement Account as defined in Section 2 of the Operating Agreement 
District CEO Moore referred to the report on pages 33-35 of the meeting packet and 
explained that the District maintains the Del Mar Capital Improvement Account on 
behalf of the Commission for payments from the Del Mar Thoroughbred Club, but 
requires direction regarding who may act as authorized representatives for the account. 

Public Comment on Item 7-B (see pages 84-85 of transcript) 
None 

Commissioner Mead moved to designate the Commission Chair, District Finance 
Director, and District CEO as authorized representatives to act on behalf of the 
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Commission in matters pertaining to the Del Mar Capital Improvement Account. 
Commissioner Arabo seconded the motion. Chair Perrault and Commissioners Flores, 
Lasso, Arabo, Barkett and Mead were all in favor, and the motion carried 6-0. 

Item 7-C: Consideration and vote to support trailer bill language for the Commission’s 
legal expenses provided by the Office of the Attorney General 
Chair Perrault explained that legal fees for the Commission are expected to increase 
with a larger workload. Office of the Attorney General Counsel Josh Caplan reported 
that typically 10-15 hours of work per year is billed to the Commission, and the payment 
has historically been made by the District. The statute does not specify which agency is 
obligated to cover legal expenses.  

Chair Perrault recommended a motion to (1) authorize the Office of the Attorney 
General to proportionally bill the four state entities that make up the Commission 
(Department of Finance, Department of Food and Agriculture, Department of General 
Services, and the District); and (2) authorize the Department of Finance, Department of 
Food and Agriculture, and Department of General Services to work together to develop 
statutory language regarding long-term legal support. 

Public Comment on Item 7-C (see page 97 of transcript) 
None 

Commissioner Lasso moved to approve the motion as stated by Chair Perrault. 
Commissioner Arabo seconded the motion. Chair Perrault and Commissioners Flores, 
Lasso, Arabo, Barkett and Mead were all in favor, and the motion carried 6-0. 

Item 7-D: Discussion on Commission’s historical financial data and on the 
Commission’s obligations under the Operating Agreement 
Chair Perrault referred to the background materials on pages 38-87 of the meeting 
packet. District CEO Moore explained that the Del Mar Thoroughbred Club’s Operating 
Agreement expires in 2030.   

Public Comment on Item 7-D (see page 100 of transcript) 
None 

Item 7-E: Consideration and vote to explore legal options available to extend the term of 
the Del Mar Race Track Operating Agreement so that the Agreement remains in effect 
until the Del Mar Race Track Authority’s Series 2015 Bonds have been fully paid off 
DMTC’s Operating Agreement expires December 31, 2030, with no remaining options 
to renew. The RTA’s Series 2015 bonds are not scheduled to be fully paid until October 
1, 2038.   

Public Comment on Item 7-E (see page 101 of transcript) 
None 

Commissioner Barkett moved to allow the Commission to explore legal options 
available to extend the term of the Del Mar Race Track Operating Agreement so that 
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the agreement remains in effect until the Del Mar Race Track Authority’s Series 2015 
bonds have been fully paid off in 2038. Commissioner Mead seconded the motion. 
Chair Perrault and Commissioners Flores, Lasso, Arabo, Barkett and Mead were all in 
favor, and the motion carried 6-0. 

ADJOURNMENT 
Chair Perrault adjourned the meeting at 12:55 p.m. 
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• Direct Payment = Rent

• Pledged Revenue = Net 

shortfall of Net Horse 
Racing

22nd DAA
22nd District Agricultural Association

• Pledged Revenue = Net 
Horse Racing

DMTC
Del Mar Thoroughbred Club

• Receives Pledged 
Revenues

• Transfers to RTA

SRTLC
State Race Track Leasing Commission

• Bond Obligation

RTA
Del Mar Race Track Authority
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FOURTH AMENDMENT TO THE DEL MAJR RACE TRACK OPERATING AGREEMENT

This Fourth Amendment (“Fourth Amendment”) to the Del Mar Race Track Operating 
Agreement entered into effective January 1, 2011 (“Operating Agreement”) between the STATE 
RACE TRACK LEASING COMMISSION (“Commission”), acting on behalf of the 22ND 
DISTRICT AGRICULTURAL ASSOCIATION (“District”) and the DEL MAR THOROUGHBRED 
CLUB, a California corporation (“Operator”) is made aird entered into effective as of August 1, 
2015,

RECITALS

A. The Commission and the Operator entered into the Operatmg Agreement for 
operation of the Del Mar Race Track, located on the premises of the Disti'ict, effective January 1, 
2011, as amended.

B. In order to facilitate the issuance of the Del Mar Race Track Authority Revenue 
Bonds, Series 2015, to finance and refinance improvements on the District’s property, the 
Commission and the Operator wish to amend the Operatmg Agreement as described in this Fourth 
Amendment

Therefore, in consideration of the above recitals, the mutual obligations and agreements in 
this Fourth Amendment, and tor other good and valuable consideration, the Commission and the 
Operator agree as follows.

hr Section 10.1 of the Operating Agi’eement, “Series 2005 Revenue Bonds” shall be 
deleted and replaced with “the Del Mar Race Track Authority’s Series 2015 Bonds 
and any reftmdmg bonds or additional bonds issued to finance capital improvements 
on the District’s property.”

IN WITNESS WHEREOF, the Commission has caused this Fourth Amendment to be 
executed by its Chairperson, and the Operator has caused this Fourth Amendment to be executed by 
its President, effective as of August 1, 2015.

STATE RACE TRACK LEASING COMMISSION
on behalf of the
22"^ DIS^CT AGRICULTURAL ASSOCIATION

By: (A/UM^
Eraina Ortega
Chief Deputy Director of the California Department of 
Finance on behalf of 
Michael J. Cohen
Chairperson of the State Race Track Leasing 
Commission and Director of the 
California Department of Finance

DELMAR THOROUGHBRED CLUB 

By:_______________________________________
Joseph W. Harper
President and General Manager/CEO

DOCSOC/1715127V1/200092-0004
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FOURTH AMENDMENT TO THE DEL MAR RACE TRACK OPERATING AGREEMENT

This Fourth Amendment (“Fourth Amendment”) to the Del Mar Race Track Operating 
Agreement entered into effective January 1, 2011 (“Operating Agreement”) between the STATE 
RACE TRACK LEASING COMMISSION (“Commission”), acting on behalf of the 22ND 
DISTRICT AGRICULTURAL ASSOCIATION (“District”) and the DEL MAR THOROUGHBRED 
CLUB, a California coiporation (“Operator”) is made and entered into effective as of August 1, 
2015.

RECITALS

A. The Commission and the Operator entered into the Operating Agreement for 
operation of the Del Mar Race Track, located on the premises of the District, effective January 1, 
2011, as amended,

B. In order to facilitate the issuance of the Del Mar Race Track Authority Revenue 
Bonds, Series 2015, to finance and refinance improvements on the District’s propeity, the 
Commission and the Operator wish to amend the Operating Agreement as described in this Fourth 
Amendment

Therefore, in consideration of the above recitals, the mutual obligations and agreements in 
this Fourth Amendment, and tor other good and valuable consideration, the Commission and the 
Operator agree as follows.

In Section 10.1 of the Operating Agreement, “Series 2005 Revenue Bonds” shall be 
deleted and replaced with “the Del Mar Race Track Authority’s Series 2015 Bonds 
and any refunding bonds or additional bonds issued to finance capital improvements 
on the District’s property.”

IN WITNESS WHEREOF, the Commission has caused this Fourth Amendment to be 
executed by its Chairperson, and the Operator has caused this Fourth Amendment to be executed by 
its President, effective as of August 1, 2015.

STATE RACE TRACK LEASING COMMISSION 
on behalf of the
22"'* DISTRICT AGRICULTURAL ASSOCIATION

Eraina Ortega
Chief Deputy Director of the California Department of 
Finance on behalf of 
Michael J. Cohen
Chairperson of the State Race Track Leasing 
Commission and Director of the 
California Department of Finance

DOCSOC/l 715127v 1/200092-0004
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Approved:

DEPARTMENT OF FOOD AND AGRICULTURE

DEPARTMENT OF GENERAL SERVICES

Name:
Title:

[SIGNATURE PAGE - FOURTH AMENDMENT TO OPERATING AGREEMENT]

DOCSOC/1715127vl/200092-0004
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Approved:

DEPARTMENT OF FOOD AND AGRICULTURE

Name:
Title:

DEPARTMyiT OF^GENE^L S^VIC1 UfytUJfcJNnKAL

By: (,__ V V—------------
Name: A\v<^ckvx-^
Title- ^

cLi^i^f D^r

[SIGNATURE PAGE - FOURTH AMENDMENT TO OPERATING AGREEMENT]

DOCSOC/1715127v 1/200092-0004
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