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MIRACOSTA COLLEGE FOUNDATION BOARD  
REGULAR MEETING  

Tuesday, May 16, 2023 3:00-6:00pm 
 

3333 Manchester Avenue Cardiff, CA 92007 
Conference Room 1131 

 
Members of the community not able to attend in person can find the link to attend online here:  

https://linktr.ee/miracostacollegefoundation  
 

Board of Directors Members:    
Matthew Adams, Alec Babiarz, Bruce Bandemer, Eva Budnik, Hema Crockett, Jimmy Figueroa,  
Melissa Grajek, Janice Kurth, Hap L’Heureux, David McGuigan, Cindy Musser, Karen Pearson,  

Val Saadat, Sudershan Shaunak, Tim Snodgrass, Denise Stillinger, Kimberly Troutman, Sharon Wiback 
 

Emeritus Board Members: 
Martha Gresham, Knox Williams, Gary Wrench 

 
Guests/Advisors:   

  Monserrate Ayala, Carl Banks, Devon Boone, Raye Clendening, Sunita Cooke,  
Mitra De Souza, Timothy Flood, Nick Mortaloni 

 
Staff Support:   

Tori Fishinger, Kristen Huyck, Elizabeth Lurenana, Shannon Stubblefield 
 

AGENDA 
 

MiraCosta College Foundation Mission:  
Promote the benefits of MiraCosta College and secure resources that transform lives. 

MiraCosta College Foundation Vision: 
Educational opportunities for all. 

 
Land Acknowledgement:  

We acknowledge the original caretakers of the land on which MiraCosta College is built.  
The Luiseno people are made up of seven bands: the La Jolla, Pala, Pauma, Pechanga, Rincon, San Luis Rey,  

and Soboba. We pay our respects to the Luiseno – past, present, and emerging, and are grateful to have  
the opportunity to be part of this community and to honor their history, culture, and spirit.  

 
I. PRE-MEETING ICE BREAKER (3:00-3:15pm – 15 minutes) 
 
II. CALL TO ORDER  

This meeting’s audio will be live-streamed and recorded.  
 

III. ROLL CALL, WELCOME, INTRODUCTIONS (3:15-3:20pm - 5 minutes) 
 

IV. CHANGES IN AGENDA ORDER 
 
V. PUBLIC COMMENT ON ITEMS ON AND NOT ON THE AGENDA 

 
VI. MIRACOSTA COLLEGE STUDENTS AND NEEDS (3:20-3:30pm - 10 minutes) 

A. Key Statistics, Student Demographics, and Foundation Board President’s Goals (McGuigan) 
 

VII. STUDENT SERVICES PANEL (3:30-4:00pm - 30 minutes) 
A. Devon Boone, Mitra De Souza & Nick Mortaloni 

https://linktr.ee/miracostacollegefoundation
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VIII. CLASSIFIED SENATE PRESIDENT REPORT (4:00-4:05pm – 5 minutes) 

 
IX. APPROVE MEETING MINUTES (4:05-4:10pm - 5 minutes) – Action Required 

A. Regular Meeting Minutes of February 21, 2023 
 

X. GOVERNANCE AND NOMINATIONS COMMITTEE UPDATE (4:10-4:20pm - 10 minutes) 
A. Board Election Policy – Action Required 
B. Board Member Term Renewals – Action Required 

 
XI. FINANCE COMMITTEE PRESENTATION (4:20-4:35pm - 15 minutes)  

A. Review and approve FY22-23 Q3 Financials – Action Required 
B. Review FY22-23 Q3 Recap 
C. Review and approve FY 23-24 Operating Budget – Action Required 

 
XII. AUDIT COMMITTEE PRESENTATION (4:35-4:45pm - 10 minutes)  

A. Review and approve FY21-22 Audit – Action Required 
 

XIII. EXECUTIVE COMMITTEE PRESENTATION (4:45pm – 4:55pm – 10 minutes) 
A. Consent Agenda 

 
XIV. BREAK (4:55-5:05pm - 10 minutes) 

 
XV. TEAM BUILDING EXERCISE (5:05-5:20pm - 15 minutes) 
 
XVI. INNOVATION GRANTS & SCHOLARSHIPS COMMITTEE UPDATE (5:20-5:30pm - 10 minutes) 

A. Spring Scholarships Update 
B. Innovation Grants Upcoming Cycle 
 

XVII. COMPREHENSIVE CAMPAIGN COMMITTEE UPDATE (5:30-5:40pm - 10 minutes) 
A. Campaign Total to Date:  
B. Year End Celebrations 
C. Endowment Matching Opportunity 

 
XVIII. ANNOUNCEMENTS AND MEETING AND EVENT CALENDAR REVIEW (5:40-5:45pm - 5 minutes) 

A. See attached calendar  
B. See attached college updates 

i. Office of the Superintendent/President, Administrative Services & Board of Trustees 
ii. MM Bond Oversight  
iii. Institutional Advancement  

XIX. FINAL COMMENTS BY ALL PARTICIPANTS (5:45-5:55pm - 10 minutes) 
 
XX. POSSIBLE FUTURE AGENDA ITEMS  

A. Presentation by scholarship or innovation grant recipient 
 
XXI. ADJOURNMENT & RECEPTION STARTS (5:55pm) 
 
*  ITEMS ON THE AGENDA: Members of the audience may address the Foundation Board on any item listed on the agenda when that agenda item 

comes up for discussion and/or action. Comments will be limited to three (3) minutes per agenda item and a total of fifteen (15) minutes of public 
comment on an item, unless waived by the board. Non-English speakers utilizing a translator will have six (6) minutes to directly address the board. 

 
 ITEMS NOT ON THE AGENDA: Members of the audience may address the Foundation Board on any topic not on the agenda so long as the topic 

is within the jurisdiction of the Foundation. Under the Brown Act, the board is not permitted to engage in public discussion or take any action on an 
agenda item not on the agenda, except that members of the board may briefly respond to statements made or questions posed by persons 
exercising their public testimony rights under Government Code §54954.3. In addition, on their own initiative, or in response to questions posed by 
the public, a member of the board may ask a question for clarification. A member of the board or the board itself may provide a reference to staff or 
other resources for factual information, request staff to report back to the body at a subsequent meeting concerning any matter or take action to 
direct staff to place a matter of business on a future agenda. Comments from visitors shall not exceed three (3) minutes unless the board waives 
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the time limit. Non-English speakers utilizing a translator will have six (6) minutes to directly address the board. The board may also limit the total 
amount of time for public comment on a particular topic to fifteen (15) minutes.  

 
 DECORUM:  Decorum requires members of the public to observe order at board meetings. Speakers shall speak to the issues, and refrain from 

using defamatory or abusive personal remarks that disturb or impede the meeting or exceed the bounds of civility necessary to the conduct of the 
business of the Foundation Board. The presiding officer has the authority to run the meeting, which includes the authority to issue warnings, call for 
recesses, or clearing the boardroom in the event of disruptive behavior. Government Code section 54954.3(c) establishes that the legislative body 
of a local agency shall not prohibit public criticism of the policies, procedures, programs, or services of the agency, or of the acts or omissions of 
the legislative body, and California Penal Code section 403 makes it a misdemeanor for any person to willfully disturb or break up any lawfully 
authorized assembly or meeting.  

 
 

 

 

Foundation Board meetings are held in meeting rooms that are accessible to those with mobility disabilities. If you wish to attend the 
meeting and you have another disability requiring special accommodation, please notify the board assistant, 
foundation@miracosta.edu.  
 

In compliance with Government Code §54957.5, nonexempt writings that are distributed to a majority or all of the MiraCosta 
Community College District Foundation Board in advance of their meetings may be viewed at the Office of Institutional Advancement, 1 
Barnard Drive, Oceanside, California, 92056 or by clicking on the Foundation website at  http://foundation.miracosta.edu/agendas. 
Such writings will also be available at the board meeting. In addition, if you would like a copy of any record related to an item on the 
agenda, please contact the board assistant by e-mail at foundation@miracosta.edu. 
 

http://foundation.miracosta.edu/




























The Value of Community College

 Annual Tuition and Fees at a private 4-year are nearly 10 times higher than at a 
community college.

• Community College: $3,800
• Public 4-Year: $10,740
• Private 4- Year: $36,880 

 Students who earn degrees from community colleges have 
dramatically less Student Debt

• 59% of students earning a degree from community college with zero 
debt and an additional 18% graduate with less than $10,000 in student 
debt.

vs.

• 12% of students graduate from a for profit 4-year college debt free. 
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Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute 
assurance and therefore is not a guarantee that an audit conducted in accordance with GAAS will always 
detect a material misstatement when it exists. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. Misstatements are 
considered material if there is a substantial likelihood that, individually or in the aggregate, they would 
influence the judgment made by a reasonable user based on the financial statements. 
 
In performing an audit in accordance with GAAS, we:  

 Exercise professional judgment and maintain professional skepticism throughout the audit.  
 Identify and assess the risks of material misstatement of the financial statements, whether due 

to fraud or error, and design and perform audit procedures responsive to those risks. Such 
procedures include examining, on a test basis, evidence regarding the amounts and disclosures 
in the financial statements. 

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Foundation’s internal control. Accordingly, no such opinion is 
expressed. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluate the overall presentation of the 
financial statements. 

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, 
that raise substantial doubt about the Foundation’s ability to continue as a going concern for a 
reasonable period of time. 

 
We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit, significant audit findings, and certain internal control–related 
matters that we identified during the audit. 
 
 
 
 
Rancho Cucamonga, California 
______________, 2023 
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MiraCosta College Foundation  
Statement of Financial Position 

June 30, 2022 
 
 
Assets

Current assets
Cash and cash equivalents 1,898,764$      
Prepaid and Other Assets 10,145              
Investments 15,704,005      
Investments related to deferred gifts 724,537            
Accounts receivable 58,105              
Unconditional promises to give 417,734            
Donated artwork held for sale 426,799            

Total current assets 19,240,089      

Noncurrent assets
Beneficial interest in assets held by the Foundation

for California Community Colleges 762,750            
Cash surrender value of life insurance 28,842              
Unconditional promises to give - net of amortized discount 721,734            

Total noncurrent assets 1,513,326         

Total assets 20,753,415$    

Liabilities and Net Assets
Current liabilities

Accounts payable 24,308$            
Due to MiraCosta Community College District 135,886

Total liabilities 160,194            

Net assets
Without donor restrictions

Undesignated 1,964,581         
Board designated 444,630            

Total without donor restrictions 2,409,211         

With donor restrictions 18,184,010      

Total net assets 20,593,221      

Total liabilities and net assets 20,753,415$    
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MiraCosta College Foundation  
Statement of Activities 

Year Ended June 30, 2022 
 
 

Without Donor With Donor
Restrictions Restrictions Total

Public Support and Revenues
Contributions, gifts, and grants 117,481$          1,389,062$      1,506,543$      
Contributions - assets held for sale 9,236                -                         9,236                
Contributions - gift in kind -                         73,025              73,025              
Contributions - District donated gift in kind 135,828 215,480            351,308            
Management fees 209,020            (209,020)           -                         
Net assets released from restrictions 1,315,500         (1,315,500)       -                         

Total public support and revenues 1,787,065         153,047            1,940,112         

Expenses
Program 1,315,500         -                         1,315,500         
Management and general 266,944            -                         266,944            

Total expenses 1,582,444         -                         1,582,444         

Other Income
Unrealized loss on investments (150,794)           (2,504,016)       (2,654,810)       
Change in value of deferred gifts -                         81,823              81,823              
Change in cash surrender value of life insurance -                         467 467                    
Change in value of beneficial interest

in assets held by Foundation for
California Community Colleges -                         (119,560)           (119,560)           

Interest and dividends, net 3,137                -                         3,137                

Total other income (147,657)           (2,541,286)       (2,688,943)       

Change in Net Assets 56,964              (2,388,239)       (2,331,275)       

Net Assets, Beginning of Year 2,352,247 20,572,249 22,924,496      

Net Assets, End of Year 2,409,211$      18,184,010$    20,593,221$    

 
 
 

DRAFT RG 3/15/2023



 

See Notes to Financial Statements   5 

MiraCosta College Foundation  
Statement of Functional Expenses 

Year Ended June 30, 2022 
 
 

Management
Program and General Total

Foundation staff salaries and benefits 91,185$            27,098$            118,283$        
Donated salaries and benefits 208,200            132,466            340,666          
Donated facility use 7,280                3,362                10,642            
Gift in kind 73,025 -                         73,025            
Supplies 67,578              2,437                70,015            
Other services 64,768 30,598 95,366            
Travel, conferences, training 22,024 3,067 25,091            
Dues and membership 12,040 451 12,491            
Insurance -                         13,411 13,411            
Utilites and custodial 224 -                         224                  
Contract services 110,134 39,817 149,951          
Audit -                         12,000 12,000            
Advertising & postage 45,128 2,237 47,365            
Direct student aid 527,994 -                         527,994          
Scholarships 85,920 -                         85,920            

Total 1,315,500$      266,944$          1,582,444$    
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MiraCosta College Foundation  
Statement of Cash Flows 

Year Ended June 30, 2022 
 
 
Operating Activities

Change in net assets (2,331,275)$     
Adjustments to reconcile change in net assets to net cash

flows from operating activities
Contributions restricted for long-term purposes 108,188            
Net unrealized loss on investments 2,654,810         
Distribution from beneficial interest in assets held by

the Foundation for California Community Colleges 38,800              
Change in value of beneficial interest in assets held by

the Foundation for California Community Colleges 119,560            
Change in value of deferred gifts (81,823)             
Cash surrender value of life insurance (467)                  

Change in assets and liabilities
Prepaid and other assets (10,145)             
Accounts receivable (57,922)             
Unconditional promises to give 134,581            
Donated artwork held for sale (9,236)               
Accounts payable 19,046              
Due to Miracosta Community College District 64,284              

Net Cash Flows From Operating Activities 648,401            

Investing Activities
Withdrawal from endowment 505,852            
Purchase of investments (431,881)           

Net Cash Flows From Investing Activities 73,971              

Financing Activities
Collections of contributions restricted for long-term purposes (108,188)           

Change in Cash and Cash Equivalents 614,184            

Cash and Cash Equivalents, Beginning of Year 1,284,580         

Cash and Cash Equivalents, End of Year 1,898,764$      
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MiraCosta College Foundation  
Notes to Financial Statements 

June 30, 2022 
 
 
Note 1 -  Nature of the Organization and Summary of Significant Accounting Policies 
 
Organization 
 
The MiraCosta College Foundation (the Foundation) is a non-profit public benefit corporation organized under 
the Non-profit Public Benefit Corporation Law of the State of California. The Foundation was incorporated on 
April 26, 1967, as an independent foundation established under the laws of the State of California. The purpose 
of the Foundation is to promote the benefits of the MiraCosta College (the College) and to assist in securing, 
managing and distributing resources for students in the community. The members of the Foundation's Board of 
Directors are composed of members from the local community. Advisors to the Board include the College 
President, College management staff, a member of the Board of Trustees, Senate Presidents and Associated 
Student Body President. 
 
Financial Statement Presentation 
 
The Foundation and the District are financially interrelated organizations as defined by Transfers of Assets to a 
Nonprofit or Charitable Trust that Holds Contributions for Others, issued by the Financial Accounting Standards 
Board (FASB). The Foundation reflects contributions received for the benefit of the District as revenue in its 
financial statements. The expenses related to these contributions are accounted for under program and 
supporting services. 
 
The accompanying financial statements have been prepared on the accrual basis of accounting in accordance 
with accounting principles generally accepted in the United States of America (GAAP). The FASB has established 
the Accounting Standards of Codification (ASC) as the source of authoritative accounting principles to be applied 
in the preparation of financial statements in accordance with GAAP. The financial statements include the 
accounts maintained by and directly under the control of the Foundation. In addition, the Foundation is required 
to present a statement of cash flows. The Foundation does not use fund accounting. 
 
Net Asset Accounting 
 
Net assets and revenues, expenses, gains, and losses are classified based on the existence or absence of donor-
imposed restrictions. Accordingly, net assets and changes therein are classified and reported as follows: 
 

Net Assets Without Donor Restrictions - Net assets available for general use and not subject to donor or 
grantor restrictions. Net assets without donor restrictions represents all resources over which the Board of 
Directors has discretionary control for use in operating the Foundation. In addition, the Foundation's Board 
has also designated various balances of net assets without donor restrictions for certain uses, as described 
in Note 12. 
 
Net Assets With Donor Restrictions - Net assets that are contributions and endowment investment earnings 
subject to donor-imposed restrictions. Some donor-imposed restrictions are temporary in nature that may 
or will be met, either by actions of the Foundation and/or the passage of time. Other donor-imposed 
restrictions are perpetual in nature, where the donor stipulates that resources be maintained in perpetuity. 
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MiraCosta College Foundation  
Notes to Financial Statements 

June 30, 2022 
 
 
Revenue and Revenue Recognition 
 
The Foundation recognizes contributions, including unconditional promises to give, as revenues in the period 
the contribution or unconditional promise is received. Contributions of assets other than cash are recorded at 
their estimated fair value at the time of the gift. 
 
Contributions are reported as net assets with donor restrictions if they are received with donor stipulations that 
limit the use of the donated assets. When a donor restriction expires, that is, when a stipulated time restriction 
ends or purpose restriction is accomplished, net assets with donor restrictions are released from restrictions. 
When a donor's restriction is met within the same year as the donation, the donation is reported as net assets 
without donor restrictions. 
 
Investments 
 
Investments in marketable securities with readily determinable fair values and all investments in debt securities 
are reported at their fair values in the statement of financial position. Unrealized gains and losses are included in 
the change in net assets. Investment income (interest and dividends) is included in the change in net assets from 
operations unless the gain or loss is restricted by donor or law. 
 
Concentrations 
 
The Foundation maintains cash and investment balances at banks in excess of Federal Deposit Insurance 
Corporation (FDIC) and Securities Investor Protection Corporation (SIPC) limits. Deposit concentration risk is 
managed by placing cash and investment balances with financial institutions believed by the Foundation to be 
creditworthy. Management believes credit risk is limited. 
 
Estimates 
 
The preparation of financial statements in conformity with generally accepted accounting principle requires 
management to make estimates and assumptions that affect reported amounts of assets and liabilities at the 
date of financial statements and the reported amounts of and revenues and expenses during the reporting 
period. Actual results could differ from those estimates, and those differences could be material. 
 
Donated Services and Goods and In-Kind Contributions 
 
Donated services are recognized as contributions if the services create or enhance nonfinancial assets or require 
specialized skills, are performed by people with those skills, and would otherwise be purchased by the 
Foundation. In addition, a number of volunteers have donated time to the Foundation's fundraising campaigns, 
which have not been reflected in the accompanying financial statements because the recognition criteria were 
not met. Donated salaries, benefits and facilities received from the District per the terms of the Master 
Agreement, are recorded as contributions at the estimated fair value that the Foundation would have otherwise 
paid for the same service. The value of those contributed items is recognized as both revenue and expense to 
the Foundation. 
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