
Forming a Racing Investment Council

Transformational Change in Governance and Strategy Across British Racing.

Prime investors and funders of racing are neglected

The sport is funded by several overlapping investor groups:  

owners, who pay training fees, entry costs and registrations 

while investing in the necessary bloodstock;  breeders, who 

produce the horses;  betting customers, whose activity 

funds media rights, levy and bookmaker interest;  

racegoers, who buy the raceday experience;  and 

commercial partners, who attach their brands to the 

product.

Owners supply the horses.  Without them, there is no 

fixture list, no betting product, no media rights and no 

racing spectacle.  Their annual investment is core industry 

capital:  £500m+ on training and other fees, with £200m+ 

on bloodstock.

Breeders provide the supply.  British training canot have a 

world-class product without a viable domestic breeding 

base.  The breeding sector supports rural employment, 

bloodstock quality and the racing programme itself.  The 

sector adds major economic value but faces intense 

profitability and participation pressures.

Bettors fund a substantial part of racing’s economy.  They 

are not merely a risk category for bookmakers or 

regulators.  They are consumers, analysts, fans and, in 

many faces, sophisticated contributors to racing’s daily 

liquidity.  Betting activity is in significant decline due to 

changes in customer profiles, affordability checks, fewer 

larger-staking customers, the exponential growth in the 

black market and a weakening racing product compared to 

other, more dynamic sports.

Yet these groups are too often treated as separate, 

marginal or inconvenient voices rather than as the capital 

base of the industry.

A product strategy is needed, not just a fixture list

A fixture is not automatically a viable, successful product 

as far as investors are concerned.  A race that does not 

attract owners, runners, punters, viewers or racegoers is 

hardly a strategic asset of British racing merely because it 

exists.  And yet, with the majority of the sport being 

focused on high volume / low quality, that is precisely what 

has occurred as far as some racecourse operators are 

concerned.  Their financial gain is at the expense of better 

returns to the prime investors – owners and breeders, who 

are in effect subsidising the sport.  On any commercial 

framework the returns are negligible for the vast majority. 

British Racing is now reliant on a diminishing cohort of 

individuals willing to accept them.  The fixture list and 

deplorable prize-money on many racecourses are choking 

off investment.  They have become engines of decline.

The Numbers Confirm the Problem

Prize-money reached £194.7m in 2025, with racecourses 

contributing £103.4m, HBLB and other funds £64.5m and
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owners £26.8m through entry fees.  That is obviously 

welcome, but it does not mean owner or breeder economics 

are fixed.  Horses in training fell to 21,728 during 2025, down 

2.3% on 2024, while the BHA forecasts that the number of 

runs in Britain in 2027 may be 6-7% lower than in 2024.  

Online betting turnover has fallen from £10bn in 2021-22 to 

£7.88bn, a collapse of over £2bn in three years.  Turnover in 

2025 was down 4.3% on 2024 and 10.7% below 2023.  

Implementation by the Gambling Commission of even more 

stringent constraints on betting will accelerate this decline.

The breeding industry and equine supply chain is 

economically vital but structurally vulnerable.  TBA Economic 

Impact studies estimate that British thorough-bred breeding 

contributes over £375m in gross value added and supports 

around 21,000 jobs, but also found persistent profitability 

problems, especially in the middle and lower tiers, with 

warnings about falling broodmare and foal crop trends 

without intervention.  The foal crop is forecast to contract 

25% by end 2026.

The BHA reports that betting customers are increasingly 

concentrating on bigger racedays, with average turnover per 

race at Premier fixtures up 1.1% in 2025 but core fixtures 

down 8.1%.  Similar differentiation has been reported on 

racegoer attendance at major festivals compared to day-to-

day low-grade fare.  Unfortunately, that is not mere detail.  It 

is a warning about product quality, customer engagement 

and future revenue growth (or more likely, contraction).

Three commercial interventions are called for

The Racing Innovation Group modelled the sport’s trajectory 

under a status quo scenario derived from four converging 

pressures:  declining levy receipts, owner attrition, 

contraction of media rights payments and diversion of betting 

to unregulated markets.  We believe the contraction 

envelope to be £87m-£135m in annual economic value for 

British Racing by 2028, which is why the corollary is so 

important:  reversing that trajectory through three 

interventions:

1. Formation of a Racing Investment Council.  An outline 

manifesto is shown overleaf.

2. Recovery of commercial sovereignty through 

development of ownership stakes in a global wagering 

platform and distribution channel.

3. Active support for the injection of substantial capital via 

private equity / sovereign wealth funds.

The prime investors in British Racing are owners, breeders 

and bettors.  All three groups need to be closely aligned to, 

and strong advocates of, such radical interventions.  There is 

much work to be done, however, to galvanise such groups 

into action.  This remains a considerable challenge.



A Manifesto for a Racing Investment Council
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A Racing Investment Council Shall Pursue Ten Strategic Objectives

1.  Improve owner economics by advocating higher effective returns, better prize-money structures and 

improved ownership experience. 

2.  Strengthen British breeding  by supporting targeted incentives, domestic bloodstock investment and policies 

that improve breeder viability.

3.  Represent betting customers as legitimate racing stakeholders whose activity funds the sport and whose 

rights require protection.

4.  Promote transparent industry data  so racing decisions are based on evidence rather than institutional 

bargaining.

5.  Support a better fixture and race programme that matches the horse population, betting demand, racegoer 

interest and bloodstock strategy.

6.  Scrutinise levy and public interest funding to ensure money is spent where it produces measurable benefit.

7.  Improve racing’s customer proposition across ownership, syndication, racegoing, digital engagement, 

betting and data access.

8.  Defend racing’s social licence through welfare, integrity, responsible gambling and transparent 

accountability.

9.  Influence government and regulators on taxation, levy, affordability checks, open banking, data rights and 

rural economic policy.

10. Publish regular investor-led analysis on the financial health of the sport.

Founding Statements for a Racing Investment Council

We believe that British Racing is one of the world’s great sporting and cultural assets:  a sport of irreplaceable live 

sporting drama, unrivalled breeding heritage and genuine global reach to a multi-billion audience.  We equally hold 

that this asset is being squandered by a funding architecture designed for a world that no longer exists and 

managed through a governance structure that prevents the radical action which structural reform demands. 

Our core belief is that British racing will only be sustainable if it becomes a better investment proposition.  It must 

offer a rational return in one or more forms:  prize money, experience, transparency, breeding and resale value, 

data value, betting engagement, cultural status, participation and faith in a sustainable future.

Our mission is to improve the financial sustainability, transparency and investability of British Racing by aligning 

the interests of racehorse owners, breeders, bloodstock investors, betting customers, racegoers, racing 

consumers, commercial investors and industry participants whose livelihoods depend on a viable racing economy, 

around a better racing product and a fairer economic model. 

Our strategic goals:  British Racing is not merely a sport seeking more money, it is an industry that must prove 

that it can invest such funds intelligently and in vehicles capable of sustaining the end-to-end equine supply chain.  

Owners need a better economic and experiential proposition.  Breeders need a viable domestic market.  Betting 

customers need fair treatment and respect.  Racegoers and viewers need a better, more compelling product.  The 

public needs confidence that racing is well governed, welfare-conscious and a good employer.  Government needs 

evidence and convincing that the sport is ready, willing and able to help itself.  The Racing Investment Council 

exists to bring these interests together.

Our tests of success are simple and direct.  Compelling racing.  More horses.  More owners.  More racegoers.  

More viewers.  Better races.  Viable breeding.  Fairer betting.  Clearer data.  More money.  Better returns.  A sport 

worth investing in.
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