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An Open Letter to British Racing’s Leadership, its Stakeholders, Participants and the Media

Our document, Racing Needs Transformational Change in Governance and Strategy not Just
Incremental Tinkering, offers a radical response to the BHA's Industry Strategy Framework, published in
mid-2025, and also the unfortunate departure of the Chair of the BHA, Lord Allen, in Q1, 2026. It argues
that while considerable opportunities exist to strengthen British Racing, major changes are still required
in the governance of the sport, without which successful and timely implementation of genuinely
transformational strategies will simply not occur.

Headwinds are intensifying, and this is nowhere more apparent than with betting operators, owners and
breeders who together contribute over £1bn every year and are the prime funders of the sport. Taking
betting first. Online racing turnover has collapsed from £10bn in 2021-22 to £7.88bn, a decline
exceeding £2bn in three years. Average turnover per race at core fixtures has fallen by 14.4% (not
helped by uncompetitive and uncompelling racing). Visits to unlicenced betting operators have
increased by 522% since 2021. These substantial numbers represent the migration of higher-staking
customers to a black market that contributes nothing to the levy, nothing to prize-money and nothing to
the sport’s future.

The Gambling Commission appears to be committed to the introduction of affordability checks / financial
risk assessments that will be anything but frictionless. Instead of mitigating gambling harm, they will
significantly increase illegal betting. Moreover, it has been estimated that their introduction could wipe
£250m from the sport’s finances over the next five years. The illegal market continues to explode in
growth. It is even predicted that the illegal market for this summer’s World Cup will eclipse the regulated
market in total volume and become the single largest recruitment drive for criminal gambling networks
and illegal streaming in history.

Furthermore, the autumn budget 2025 hit bookmakers with a substantial tax and associated cost burden
estimated at between £1.1bn and £1.6bn.. This exacerbated operators’ margin pressure and will
negatively impact future financial contribution to racing. We estimate that there will be a £47-65m annual
contraction by 2028 through reduction in media rights revenues, fixture support and sponsorship.

The consequences cascade throughout the ecosystem, threatening the viability of British Racing as a
sustainable commercial enterprise. Over 90% of owners do not recover their costs, receiving a median
return of around 10p in the £ on annual training fees approaching £30,000. The horse population has
contracted by approximately 1.5% annually since 2022, with the foal crop forecast to decline by 25% by
end 2026 — a trend that will further reduce racing quality within three years. Field sizes are approaching
the critical 7.9 runner threshold, with 40% of races in 2025 featuring seven or fewer runners,
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fundamentally undermining betting liquidity and spectator appeal. Flat meeting attendance has fallen by
nearly one million since 2015, whilst less than 20% of racing's audience is under 35, presaging highly
significant audience erosion as the current demographic ages out.

The trajectory is unambiguous: without radical intervention, British Racing faces irreversible decline
towards an industry sustained only by heritage appeal, increasingly threadbare government support and
a contracting and ageing customer base. Training yards are closing, breeding operations are contracting,
racecourses are struggling to invest in and maintain their infrastructure. The sport that has been integral
to British culture and the rural economy for centuries risks becoming financially unviable within a
generation. The levy system, already strained, will face terminal pressure as betting turnover continues
migrating to unlicensed operators who contribute nothing. Prize money will contract further, accelerating
ownership exodus and breeding collapse. The social licence to operate, under ongoing pressure from
welfare concerns, will become untenable when the sport is no longer able to demonstrate commercial
sustainability or social value.

Our response therefore rejects incrementalism. The accompanying document presents a wide range of
genuinely radical and transformational recommendations. Many focus on boosting commercial
capability, the sport’s funding and customer engagement. We argue for the setting up of a central
commercial structure as a longer-term priority (while fully recognising the constraints on so doing); for
the funding model to be revolutionised; prize money, fixtures and facilities to be restructured; owner
acquisition and retention reinvigorated; and for a technology enabled and far more compelling global
media presence to be developed. We fervently hoped that governance reforms proposed by Lord Allen
would be implemented as they represented substantial progress. His independent executive board
structure addressed fundamental decision-making challenges that have historically paralysed the sport.
However, the enduring concentration of power and control of racecourse operators over fixtures and
prize money allocation continues to constrain radical action. That has to change.

The window for effective action is closing. When faced with external threats, racing is well able to
demonstrate firm resolve, real determination and strong collective action. That same unity of purpose
must now be directed towards structural governance reforms, without which strategic initiatives will fail to
be implemented, lowest common denominator decision-making will prevail, and the sport’s long-term
viability will be continually undermined.
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Considerable Opportunities Exist to Strengthen Racing — but Big Changes are Needed

Strengthening of Governance and Leadership is a Precondition ....

0 The current BHA governance model was set up for failure from the start

Governance — its decision-making structures, operating model, leadership and
resource allocation — became increasingly dysfunctional after the transition from the
BHB to the BHA. The BHB had meaningful commercial authority but the BHA
inherited accountability without commercial control.

e But the blame for failure does not sit solely with the BHA

The whole of racing’s leadership carries the blame for racing’s inertia and lack of

strategic direction. Racecourses are as divided amongst themselves as they are by
their contrasting business models. The participant bodies show little coherence and
strategic direction, while proliferating in number. Veto and self-interest predominate.

Good may still come from Lord Allen’s resignation

His resignation was triggered by the blocking of the proposal for an independent
executive and a skirmish over a “minor” aspect of media rights. Racing cannot tackle
its increasingly existential challenges without reform of the way it addresses
decision-making. If this occurs, Allen’s short tenure will not have been in vain.

Options for governance reform and improvement are readily available

In Section 1 we summarise a number of changes that can readily be made in
governance, which range from incremental to genuinely transformational. The
appointment of the next chair of the BHA will be an indicator of the readiness of
collective leadership to reform governance. If not, strategy will fail.

.. Without Which, Radical Strategies and Timely Delivery will not Occur

Eight strategic initiatives have already been identified for British Racing

In 2022 work began, led by the BHA, to produce an “Industry Strategy” capable of
building a sustainable model for British Racing and identifying areas for growth. Three
years later, in the summer of 2025, a consolidated list of strategic initiatives was
published for delivery by 2028.

The “Industry Strategy” framework is unambitious and avoids confrontation

While applauding the commitment and endeavour of everyone involved in creating this
clear strategic framework, it has the fingerprints of dilution and compromise all over it.
There are few, if any, genuinely bold, radical, transformational strategies contained
within it. Incremental tinkering predominates and it is doomed to fail.

Barriers to change and vested interests need to be confronted to succeed

Our leadership is caught in a paradox: everyone wants change but believes success is
dependent on everyone else, not them, moving from entrenched positions. A desire for
collaboration avoids confronting the key issues and side-steps changes needed to
unlock major opportunities. That is why governance reform is so critical.

Encouragingly, though, there are many strategic opportunities to be captured

In Section 2 we have examined each of the eight BHA strategies and highlighted them
as “current incremental initiatives”. These are then contrasted with much more radical
strategies capable of delivering substantial improvements in the funding of racing while
strengthening its appeal. We advocate resetting the agenda to be far more ambitious.

@ STRATEGY WITHOUT GOVERNANCE REFORM IS DOOMED TO FAILURE. THE TWO ARE INTERTWINED AND BOTH NEED TO BE RADICAL.

Timely delivery of genuinely ambitious strategic initiatives requires substantial commercial capability that simply does not exist at the moment in British Racing. Addressing this
considerable deficiency will not occur without major change in the sport’s governance. Progress will remain limited without some form of commercial structure.
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Prime Indicators of Racing’s Health and Sustainability are Suffering Accelerating Decline

Industry headwinds are intensifying. There are insufficient funds in the
total system to sustain the current size of the sport. Contraction in
investment is under way: from betting operators, owners & breeders.

Autumn Budget 2025: led to £1.6bn in
additional costs for the gambling sector.
More duty increases scheduled from April
2027.

Legal betting market: £2bn turnover
decline in 3 years. 25% drop since 2023.
Inflation adjusted online racing betting down
from £11.5bn to £8.37bn.

lllegal black market: 10% of all gambling
accounts in UK. 1.5m use unlicenced sites
regularly. 1in 5 18-24 year olds use them.
£10bn staked outside UK regulation.

Betting shops: 30% fall in total number
since 2009. Retail betting is migrating
online. These closures significantly impact
future media rights payments.

Turnover per race: fallen by 14.4% at
core fixtures. 40% of races in 2025, 7 or
fewer runners. Uncompetitive and non-
compelling racing erodes betting.

Ownership: Over 90% of owners do not
recover costs. Return of around 10p in
the £. Proposition increasingly unattractive

to new participants yet £650m+ invested p.a.

Customers: ageing fan base with less
than 20% under 35 years of age. Flat
meeting attendance down almost 1m since
2015.

Breeding: foal crop falling rapidly, 9%
since 2002; forecast 25% by 2026.
Substantial number of smaller breeders
cutting back or leaving the game.

Training: 15% decline in number of
trainers and 7% in individual runners
since 2011. Real terms prize-money is
almost £10m below 2018 level.

Social licence: intensifying public
scrutiny of equine welfare. Racing must
continuously earn its right to operate in
society.

2,
Exemption Alone.

Racing was right to resist direct tax damage to
the sport, but the wider, longer-term strategic
issue is whether the betting ecosystem remains
strong enough to fund racing sustainably.
Racing depends on a viable regulated market,
competitive bookmaker margins, non-intrusive
financial checks and punters who are not
pushed towards the black market. Tax
exemption alone does not solve that wider
economic problem.

The 2025 campaign protected racing from the
most direct tax hit, but bookmakers still faced
substantial additional costs. Since statutory
levy payments cannot simply be reduced,
betting operators are likely to scrutinise
discretionary racing expenditure elsewhere:
media rights payments for content across all
platforms, a cutback in sponsorship and an
erosion of funding for racecourse partnerships
and fixture support. This is why racing needs a
broader betting-economics strategy, not merely
a defensive tax campaign.

The Racing Innovation Group has modelled the
combined potential impact at £47-65m annually
by 2028. That is a multiplier of roughly 5x the

Racing’s Betting Economics Need a Broader Strategy than Tax

money “saved” through the Budget exemption.

Vast sums are also leaking to the black market.

Higher costs, intrusive affordability checks /
financial risk assessments and weaker
regulated market competitiveness all risk
accelerating illegal betting. Racing’s advocacy,
therefore, needs to align punter protection,
regulated market viability and long-term
funding..

Finally, as a footnote, it is now forecast that the
illegal market for this summer’s World Cup will
eclipse the regulated market in total volume.
The CEO of Entain has stated that it will be the
single largest recruitment drive for criminal
gambling networks and illegal streaming of
football matches in history. It will be most
surprising if that explosion in black-market
betting does not have further negative impact
on British racing.

@ WITH HEADWINDS INTENSIFYING, RACING NEEDS RADICAL STRATEGIES TO REVERSE DECLINE WHILE SEEKING NEW SOURCES OF FUNDS.

Betting operators, owners and breeders invest well over £1bn a year in British Racing. That investment is increasingly under threat and will contract markedly over the next three years.
Strategies are required to reduce and even reverse these damaging trends while searching for new, additional and substantial funds elsewhere — a considerable challenge.
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Racing’s Funding Model is Under Considerable and Ongoing Threat

Reduced betting
turnover and growth
of black market

Withdrawal of
sponsorship and
bookmaker funding

Government no
longer prepared to
change the Levy

Acceleration in retail
betting shop closures

D OO 0

4 Racing losing out to
other sports and
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Owners and
breeders reduce
investment

Shrinking prize
money (Class 4-6)

Pressure on smaller
racecourses

Decline in midweek
field sizes

Sponsorship and levy
reductions

90000

Medium Term Impacts
with Accelerating Decline

SO0 O

Levy income falls
(reduced turnover)

Reduced media-
rights payments

Lower-tier trainers
and breeders quit

Owners continue
to reduce horse
numbers

Some racecourse
closures

C“"g;‘ltj:e"c‘:'_iﬁ:t°rs Racing Faces Deepening and Escalating Pressures Confronting the Sport
|

Early-Stage Decline
Already Present

Systemic Crisis and
Failure of the Sport

Considerable number
of failed races

Substantial revenue
contraction

Elite racing survives,
the rest declines

O00CQ®

Diminished
international relevance

Struggles to
maintain integrity

©e

Indicative Economic

Impact of Contraction

v
:

£47m - £65m

Reduction in media-
rights revenues, fixture
support & sponsorship
from betting operators

£10m - £20m

Reduction in levy
contributions

£30m - £50m

Loss of owners and
breeders

POTENTIAL
CONTRACTION BY 2028:

£87 - 135M
ANNUALLY

A critical assumption has been made that affordability checks become genuinely frictionless or are abandoned during 2026. Without that, the migration of bettors to the illegal black market will
accelerate, regulated betting turnover will continue to decline and the income that flows through to racing will contract even more significantly — possibly adding £100m+ to the total above.

@ THE FUNDING MODEL OF BRITISH RACING HAS LONG BEEN INADEQUATE, BUT NOW A CRISIS IS LOOMING.

Four clear and immediate strategic priorities need to be addressed with urgency: rebuild betting turnover, retain and increase owner investment, monetise racecourse and digital assets
while securing substantial injection of external capital. Commercial alliances and innovative third-party joint ventures will be central to progress. Highly challenging but achievable.
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DELIVERING TRANSFORMATIONAL CHANGE ACROSS BRITISH HORSERACING

Section 1: Governance Reform is the
Critical Enabler of Successful Strategy

Governance of British Racing is increasingly paralysed and dysfunctional, and has been since 2007
when the British Horseracing Authority (BHA) was formed as a result of the merger of the British
Horseracing Board (BHB — established in 1993) and the Horseracing Regulatory Authority (HRA). This
transition weakened central commercial authority. The BHB had meaningful commercial control, but the
BHA was left accountable for the sport’s direction without equivalent commercial levers. However, the
root problems of governance and decision-making failure do not just sit with the BHA. Indeed, the
whole of racing’s leadership carries the blame and has been “walking in the footsteps of failure” for a
long time. Racecourses are divided amongst themselves. Participatory bodies lack any coherent
approach and have failed to contribute meaningful strategic direction while proliferating in number.
Betting operators have been excluded from decision-making and treated with disdain, despite being a
prime funder of the sport. Leadership veto and self-interest predominate. Racing cannot tackle its
increasingly existential challenges without fundamental reform of the way it addresses decision-making.
Tinkering around with governance has minimal impact. Substantial and long-lasting change is required.
Urgently.
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0 The “Industry Strategy”, published mid-2025, is unambitious yet unachievable

A strategic framework may be in place but much-needed transformational initiatives will be
neither developed nor delivered without the sort of governance and decision-making
changes proposed by Lord Allen prior to his departure. Strategy remains constrained,
robust challenge avoided and lowest common denominators prevail.

e Governance of racing remains divided, inefficient and dysfunctional

Inadequate strategy and weak commercial decision-making have dominated racing for
decades, but the blame definitely does not sit solely with the BHA. Racecourses control
the sport through media rights and the fixtures, but they provide little strategic direction.
Meanwhile the participants remain ineffective under the Thoroughbred Group banner.

e Current leadership is walking in the footsteps of failure

There has been any number of notably poor and ineffective chairs and chief executives
across racing in recent years. Unity and collaboration may have been secured when
facing external threats but in short supply when failing to confront deep-seated internal
challenges. Few leaders have been held to account. Failure has been rewarded.

0 But, encouragingly, an emerging “coalition of the willing” wants change

Nobody with any knowledge of British Racing supports the inertia and inactivity that
predominate across the leadership landscape. The desire for change and reform is
considerable even though not always publicly acknowledged. A “coalition” is emerging of
leaders and influencers ready, willing and able to drive the necessary changes.

The Need for Change is Self-Evident and Urgent

% BHA

BHA has been structurally
weak from its creation.
Central accountability sits
with a body that lacks full
commercial authority. The
deeper problem intensified
when commercial control was
diluted after the BHB-to-BHA
transition. No statutory power
and limited commercial levers
mean strategic initiatives are
repeatedly diluted to the
lowest common denominator.
Lord Allen’s proposals were a
step in the right direction and
need to be maintained.
Without that, much-needed
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Chronically under-resourced,
with weak leadership across
its participating bodies. A few
signs of improvement, which
is encouraging, following
some CEO changes. Fartoo
ready to criticise and moan
about the proposals of others
while failing to generate its
own blueprints and strategies
for action. A reactive body
despite having crucial voting
rights in the BHA. Had set
three short-term goals: levy
reform, Project Pace and
commercial agreements.
None yet achieved. Allin
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Has consistently managed to
present a unified front, even
while deep division stemming
from a wide range of differing
racecourse business models.
Governance and decision-
making reform now inevitable
following hostility to Lord
Allen’s proposals for an
independent BHA board.
Self-interest and the need to
sustain P&L leads to
dysfunctional short-termism.
The controller of racing and
its blocker. A reactive body.
No attempt to frame a long-
term strategy for UK’s

changes will not occur. cul-de-sacs. racecourses.
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The Racing Partnership

HBLB performs the statutory level function. The
concern is the wider funding architecture: levy,
media rights, racecourse commercial agreements
and prize-money distribution. That wider system
is fragmented, difficult to scrutinise and often
perceived by participants as inequitable.

Jockey Club, large independents and
smaller, aspirational racecourses may
break away from collective governance
with Arc and others under the RCA banner.
Long overdue. Far too much inaction, poor
decision-making and veto culture.

THE INDUSTRY’S STRATEGIC FRAMEWORK IS LAUDABLE BUT WILL REMAIN A WISH LIST WITHOUT GOVERNANCE REFORM.

Considerable opportunities for growth and improvement exist across British Racing with some of them detailed in the BHA’s 2025 Industry Strategy. There are many others of a more
radical and transformational nature — these are detailed in Section Two — but few of them will be introduced without a commitment to governance and decision-making change.
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The Blame Does Not Sit Solely with the BHA

Many well-intentioned initiatives and “strategies” have been launched
over the last decade. Few have had a significant and lasting impact.

1. A Decade of Governance and Strategy Failure, 2015-25

« The majority of initiatives have faced stakeholder veto and / or dilution.

+ Well-intentioned strategies reduced to lowest common denominators.

* Absence of commercial acumen and programme management discipline.
» Arevolving door of ineffectual chairs and chief executives.

2. Fragmented and Ineffective Decision-Making Across all of Racing

» 20+ organisations with multiple agendas and conflicting priorities.

* No single body with sufficient authority to act across the sport.

» Far easier to exercise negative authority, i.e. veto, than to agree.

» The BHA is strong enough to be blamed but too weak to command.

3. Misaligned Racecourse Power

« Disproportionate control over fixtures, media rights and prize-money.
« Short-term shareholder returns prioritised over longer-term health.

« Differing business models undermine concerted actions.

» Fixture reform constrained without some relinquishing of control.

4. Commercial Capability Vacuum

» Absence of commercial expertise is the #1 barrier to progress.
» Inadequate structures, strategies, funding and resources.

+ Misallocation of funds, little accountability and weak scrutiny.

« With a track record of failure, there is little confidence.

The BHA is a private limited company not a
statutory commercial regulator with the
economic power equivalent to an Ofcom.
Substantial powers in matters of regulation,
licensing, integrity, race planning and fixture
compilation, but no general ownership of the
sport’'s commercial rights or revenue.

The current model separates regulatory
authority at the centre from commercial
ownership and bargaining power at
stakeholder level, especially racecourses. The
Racecourse Association and Thoroughbred
Group have significant voting rights. This is a
source of the sport’s chronic weakness.

The problem is not merely weak leadership
from the BHA. A regulatory body cannot
govern a sport where the commercial levers
are controlled elsewhere.

A key question is whether the BHA can “take
control” of commercial decision-making by
unilateral imposition. It cannot. Any attempts
to do so would be deemed unlawful and
doubtless challenged, successfully, in the
courts.

A crucial issue is whether there are workable
mechanisms whereby commercial control can
be transferred, licensed or recreated at the
centre.

Four Future Options for Commercial Governance of British Racing

1.

Leave it all as currently structured. Make some agreed, minor, incremental changes. Sub-optimal
but maintains stability and allows day-to-day management without disruption.

Contract the BHA to a role where it is only a regulator. Devolve all commercial management to
the racecourses and participatory bodies to manage as they see fit within agreed guidelines and

safeguards.

Have an integrated but dual structure completely controlled by the BHA. Clear split
responsibilities, regulation vs. commercial delivery, within this structure. This would be the preferred

option.

Have a shared dual structure. The BHA to control regulation but with a completely separate and
free-standing independent body controlling the commercial side.

@ THE POSITION IN WHICH BRITISH RACING FINDS ITSELF IS A FAILURE OF COLLECTIVE LEADERSHIP ACTION. DON’T JUST BLAME THE BHA.

The regulator is invariably deemed to be accountable for the sport but in practice completely lacks the authority to act, particularly in terms of commercial development. It cannot impose
much-needed changes. If racing is to survive, however, mechanisms must be found and implemented to realign racecourse power and strengthen commercial capability.
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Appoint a new Chair, with a commercial
background. Not a bureaucrat but a robust
change agent.

Reaffirm Allen’s proposed reforms to build
stronger commercial capability.

Construct a fully independent Executive
Board with commercial competence verified
at appointment.

Confirm strategic priorities for the next three
years. Demonstrate greater boldness and
aspiration than in the recent past.

Independent directors to be the sponsors of
strategic workstreams with leadership of
prioritised initiatives: betting participation,
ownership growth, external capital
investment and customer engagement.

Harness the best leadership talent that exists
within British Racing as well as accessing the
considerable expertise existing in ownership.

BHA to act as the central constitutional
authority, not just a stakeholder amongst
stakeholders.

Adopt a guiding coalition principle: rather
than aiming for complete agreement, the
BHA'’s executive board to work with a
coalition of racecourses and participants that
want a more aspirational sport.

Define the critical mass threshold: the
minimum coalition required for strategic
traction. Not every racecourse or participant
body has to sign up for a bolder strategic
plan to be implemented. 100% unity is not a
prerequisite for action.

Actively promote and support those prepared
to participate in the coalition whilst not
allowing a resistant minority to paralyse
progress.

Confirm the operating principles and
safeguards for racecourses prepared to
relinquish a measure of fixture and prize-
money control.

Develop an incentive structure for
participants: clear financial benefits in
exchange for ceding a measure of control to
this coalition-led arrangement of governance.

They are Much Needed

Set up a professionally resourced CMO led
by high-calibre private sector executives
reporting directly to the CEO of the BHA.

Integrate current groups focused on strategy,
digitalisation, marketing and ownership.

Coalition of the Willing to allow greater
freedom to act with stronger delivery
capability.

Drive successful implementation and timely
delivery of the BHA Executive Board’s
strategic priorities through much stronger
programme management. Actively support
independent director sponsored projects.

Ensure transparent, publicly reported key
performance indicators are in place, linked to
regular review cycles. Introduce much more
rigorous scrutiny and accountability for timely
and successful project delivery.

Define the interface governance between
BHA executive board, the coalition of the
willing, the CMO and a future centralised
commercial entity.

An Independent BHA Board A Coalition of the Willing Change Management Office (CMO) Centralised Commercial Entity

A precondition of a more permanent structure
is timely delivery of strategic initiatives and
commercial success over the three-year
timeframe, 2026-28.

A commercial entity — within the BHA or free-
standing — can then be formally constituted,
with full executive authority.

Governance and commercial relationships
between the BHA, racecourses and all
participant bodies to be formalised and
legally binding.

Funding mechanisms, leadership structures,
resources and contractual frameworks to be
explicitly defined.

Commercial powers can then be ceded over
fixture scheduling, prize-money allocation,
racecourse tiering, minimum standards,
broadcast scheduling optimisation, marketing
data and customer insight.

Racecourses retain full operational control of
their estates, facilities and commercial
revenues from raceday hospitality and non-
racing activities.

The Fallback is Government Intervention by Legislation. This is the only route that overrides entrenched stakeholder rights and vetoes, while imposing a coherent commercial structure. It creates a new
statutory body with both regulatory and commercial authority; provides complete control over fixtures and the race programme; centralises media and data rights; and reforms the levy framework. It is the
most powerful route but the least likely to occur. Government rarely intervenes unless a sport is demonstrably ungovernable, and on all recent evidence British Horseracing remains a low priority.

IN AN IDEAL STATE, THE BHA WOULD CONTROL COMMERCIAL DEVELOPMENT OF RACING. THAT IS IMPRACTICAL AT THE MOMENT.

The multiple stakeholders across the sport are simply not prepared to transfer control and inject resources into a central commercial entity. Compromise and inevitably sub-optimal
solutions need to be secured, with Lord Allen’s proposed reforms reaffirmed. Options for change do exist, providing a transition to a more effective commercial structure over time.
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DELIVERING TRANSFORMATIONAL CHANGE ACROSS BRITISH HORSERACING

Section 2: Transformational
Strategies Not Incremental Tinkering

In the summer of 2025, within the BHA’s Industry Strategy Framework, there is a well-articulated vision:
“British Racing world class, thriving and connected with the nation. A world-leading, culturally significant
sport driven by the enduring power of the thoroughbred. Thriving in modern Britain, inspiring fans and
driving investment.” Optimistic, aspirational and all-encompassing.

No problems at all with that. The framework then detailed eight Strategic Initiatives, each of which is
examined in the next section. Unfortunately, the vast majority of initiatives proposed so far are anything
but strategic. We have categorised them as “incremental tinkering”, rather than genuine transformational
change. We highlight the significant difference between the two through a wide range of practical,
innovative possibilities. They are there to be grasped once truly effective commercial governance of
racing has been embraced.

pr—
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We Argue for Far Greater Ambition & Multiplier Benefits

8. Social Impact

- Secures racing’s
social licence

1. Engagement
& Experience

— Creates
compelling
narrative

Fan Experience
® & Racing Product

People &
Society @

Our diagram reflects
the BHA's eight strategic
initiatives, but we have
represented them as a
total system with clear
interdependencies
between each one.

7. Workforce 2. Fixture List

Development & Race
- Builds skilled Programme
ICENS - Delivers optimal
field sizes

6. Governance
& Regulation Investment

- Ensures - Attracts
effective global
decisions capital

3. Growing

5. Technology,
Data &
Insight

- Provides
intelligence

4. Funding
Model

- Creates
sustainable
revenue

@® Financial

Operational
Sustainability

Excellence

© Racing Innovation Group, April 2026

Back in 2015 British Racing developed its “Strategy for Growth”. In the intervening decade any
momentum has been extinguished; governance changes were shown to be ineffectual; senior
leadership competence and capability declined; well-intentioned initiatives were eroded to the
lowest common denominators; veto culture proliferated and self-interest predominated.

The BHA is to be congratulated for facilitating a measure of strategy development over the last few
years and for its attempts at innovation, albeit constrained and in the case of premierisation, not
particularly successful. Unfortunately, priority initiatives such as Levy reform, injection of
substantial third-party investment capital and fairer apportionment of prize-money through
commercial agreements have all floundered. There has been a collective failure of governance,
leadership and resource allocation across racing — not just at the BHA but also the RCA /
racecourses and the Thoroughbred Group / participants. Encouragingly, though, there remains an
enthusiasm for bigger, bolder and more urgent strategic action. The whole industry needs to raise
its game substantially if it is to address the challenging headwinds and reverse decline.

Strategic Priorities Need to be Driven Forward on a Broad Front

Commercial Reinforcement

Improved fixtures drive
engagement & investment for
sustainable funding

Operational Excellence

Skilled workforce and
data-driven governance
ensure efficient delivery

Strategic Alignment

All initiatives connect through
central vision with mutual
reinforcement

Key Multiplier Effects

@ Better governance (6) supports workforce
development (7)

@ Enhanced product (1+2) drives increased
betting revenue (4)

Social impact (8) strengthens fan
engagement (1)

Strong funding (4) enables prize money
attracting investment (3)

@ AMBITION, ACCELERATION AND ACCOUNTABILITY ARE REQUIRED TO IMPLEMENT GENUINELY RADICAL STRATEGIC INITIATIVES

Amongst Lord Allen’s proposed reforms was the stated intention that British Racing would be transformed into a “commercial and cultural powerhouse”. We wholeheartedly endorse that vision
but achieving it requires much greater strategic ambition, far stronger commercial and change management capabilities and fundamental changes to governance and decision-making.
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BRITISH
A HORS

Strategic Delivery,
2025-2028

Strategic Initiative 1: Engagement & Experience: Reversing Accelerating Declines in the Core Audience

“Customer & owner acquisition driven by targeted, engaging campaigns. Retention & development driven by delivery of high-quality
experience.“ Key activities: national marketing campaign, Project Beacon (racing’s consumer engagement strategy), fan
engagement initiatives and always-on PR and social.

Throughout this presentation, British Racing’s current incremental initiatives are shown in grey vs. our proposed radical solutions which are in red.

Betting Engagement Customer Acquisition Ownership Economics International Engagement

Betting turnover decline of (1) Under 35s vs. 45% for other
£3bn 25%. Black market growth. <20 /O sports. Ageing audience.

Current Incremental Initiatives

Reduce race clashes. Optimise broadcast
scheduling across channels. Improve data
feeds and betting information to support
engagement.

Racing-Owned Betting Platform

Racing-owned betting platform with
guaranteed bet acceptance, transparent
pricing and 100% profit return to the sport.
Licencing in of proven technology e.g. from
HKJC or similar proven providers.

Current Incremental Initiatives

Marketing campaigns. Simplified race-cards.
Social media activation targeting younger
demographics. Enhanced digital content
across platforms.

Netflix-Style Digital Campaigns

Prime / Netflix transformational model creating
compelling drama, personality-driven
storytelling and behind-the-scenes access.
Commission premium documentary content
showcasing “stories”.

90%+

Of owners do not recover

Current Incremental Initiatives

BHA/ROA partnerships. TBA and GBB
incentive schemes. Streamlined owner admin
processes. Enhanced owner benefits
packages at racecourses.

Complete Ownership Overhaul

Ownership overhaul with guaranteed minimum
prize money, digital administration platform,
incentivised and tiered benefits packages on
racecourses, structured pathways through
ownership.

their costs: 10p returnin £.

Rapidly losing market share and competitive

advantage to Middle East, Asia & Australia.

Current Incremental Initiatives

Limited partnerships and content sharing
agreements. Targeted promotion in key
international markets. Co-ordination with
European and global racing bodies.

Global Fan Strategy

Global fan strategy establishing cross-border
championship competitions, unified
international media rights negotiation and
structured partnerships with Hong Kong, the
Gulf, Australia and Asia.

ENGAGEMENT IN BRITISH HORSERACING HAS BEEN IN DECLINE FOR OVER A DECADE. REVERSING IT IS A CONSIDERABLE CHALLENGE.

Project Beacon is an encouraging indicator that thoroughly understanding the different customer segments is the lifeblood of the future. But so much more can and must be done,
particularly with regard to bettors, owners, racecourse attendees and TV / media viewers. Racing remains in the relative dark ages compared to many other sports.
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Strategic Initiative 2: Fixture List & Race Programme: A Fundamental Reshaping of the Racing Product

RITISH
@ BHA o

Strategic Delivery,
2025-2028

Current Incremental Initiatives

Tiered fixture list with premier events (reduced number of these for 2026)
Prize money increases at premier events and select fixtures particularly at weekends

Minor fixture adjustments to minimise race clashes by geography and timing

... with Agreed Allocation of UK-wide Fixtures into Four Tiers of Racing ......

Fixture rationalisation: a judicious reduction in overall fixtures determined by rigorous analysis
of betting turnover, racecourse attendance, TV viewing figures and related data.

Tier 1 championship racing: truly compelling Group & Graded races, strong narrative across
the year, appealing to a global audience while maximising betting turnover.

Tier 2 premier racing: similar to much of the current reduced premier fixtures, containing Listed
and valuable handicaps and covered by terrestrial TV.

Tier 3 regional racing: includes typical Saturday fare while embracing mid-week local festivals
and celebratory days. Harnesses high levels of local support.

Tier 4 foundation racing: basic level, high-volume, low-grade fare providing opportunities for
moderate horses while generating betting turnover.

“A balanced fixture list that aligns with the horse population & the size of the workforce, showcases the best racing
& grows revenues.” Key activities: tiered fixture list highlighting elite events, used to grow worldwide interest in
the sport; programme to boost the supply chain of high-quality horses.

Introduce Product Differentiation to Distinguish between Tiers of Racing ......

Qualification based licensing with racecourses required to meet objective criteria before hosting
the proposed four tiers of the product offering.

Prize money thresholds, minimum race values and facility standards are introduced
commensurate with tier aspirations.

.... and Radical Restructuring of Prize Money, Facilities and Standards

Coalition of the willing: not every racecourse may sign up to the new tiered structure and prize
money thresholds. Actively promote and support those prepared to do so.

Tier 1 championship prize money: £2m+ per fixture together with a compelling mix of group
and graded races and ultra-valuable handicaps. Aspirational racing at its best.

Tier 2 premier prize money: £500k+ per fixture with races framed to secure strong field sizes.
Introduce more premier race series that can be run across the country.

Tier 3 regional prize money: £250k+ with races framed to attract large field sizes and appeal to
local company sponsorship.

Tier 4 foundation prize money: £100k per fixture with minimum levels of prize money per race.
At least 30% of raceday income to go into prize money.

Note: radical restructuring of prize-money is essential in order to attract and retain owners. The aspirational levels of prize-money indicated above are end-state targets, not near-term commitments. Internal optimisation might release
material sums, but full delivery would require detailed fixture-by-fixture costing and substantial new funding, potentially from government, betting reform, media rights growth or external capital. A realistic, phased prize-money pathway is
required: firstly, optimise the current system then secure new funding; only then move towards these proposed tiered prize-money levels. Without that, the figures overstate what can be delivered under present funding constraints.

SUBSTANTIAL CHANGES ARE REQUIRED IN THE RACING PRODUCT TO ENSURE COMPELLING VIEWING AND CUSTOMER SUPPORT

Sweeping modernisation of fixtures and prize money is essential to rebuilding an exciting, compelling product that owners, racegoers and bettors wish to support, while attracting
tomorrow’s fans. Rather than aim for complete agreement and unity, the BHA’s executive board should work with a coalition of racecourses that want a more aspirational sport.
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Strategic Delivery,
2025-2028

Strategic Initiative 3: Growing Investment: Substantial Injection of Additional Funding is Essential

“Developing investable propositions, securing major investment, with strong investor relationship management.”
Key activities: Project Pace, BHA / ROA Owner Relations strategic partnership, TBA Breeding strategy,
International relations strategy.

Strategic Context:

British racing faces a significant investment shortfall:
* Median 10% return on £30k per year training fees

+ Prize money falling further behind other territories

+ UK investment 60% lower than comparable racing nations

* Infrastructure requires £500M+ renewal investment

o Locating Third Party Transformational Capital

» Create a racing owned dedicated investment vehicle
» Produce a compelling investment prospectus with clear ROl models
+ Target ultra-high net worth, sovereign wealth funds & private equity

Note: different types of investor may require different outcomes, e.g.
prestige, soft power and global influence (sovereign wealth funds), or
clear financial return from media rights, data, property or betting
adjacent revenue (private equity or hedge funds).

Without Funding Growth, Prize Money Remains Lamentable

Country Annual £GDP Scale vs. UK Funding
USA £986m 5.2x Mixed
Japan £775m 4.1x Government
Australia £540m 2.9x Tote State & PCT
France £245m 1.3x PMU monopoly
UK £188m 1.0x Levy & rights
UK sits at 19% of US and 35% of Australia prize money on a scaled comparison.

Current Incremental Initiatives

Current industry approaches:

» Project Pace exploring investment vehicles and asset sales is stalled
+ Early days of Owner Relations strategic partnership

» TBA breeding incentives such as GBB and GBB+

* International relations development

e Realignment and Acceleration of Project Pace

» A pathfinding initiative and one that deserves to succeed
» Stronger investment prospectus with more clarity on joint returns
 Greater traction via an agreed decision-making framework

Note: the key task is not to prescribe a single investment model, but
to produce a prospectus covering assets available, rights offered,
return mechanisms, governance and commercial safeguards. Racing
must define what investors get, not just state that capital is needed.

@X@ Case Study: Formula 1’s Digital Revolution

£3.3bn Liberty Media acquisition injected considerable investment and
media innovation with a complete overhaul of Bernie Ecclestone’s
former approach, attracting a younger demographic. Expanded social
media, launched TV streaming and created Netflix series.

Result: revenue up from $1.8bn to $3.2bn in 6 years

Rapid Acceleration of Investment

A more transformational approach required:

+ Securing additional funding for racing is the #1 enabler of change
» Transformational capital strategy targeting £250M-£500M injection
» Revitalisation and acceleration of Project Pace

* Monetisation of racecourse assets

e Monetisation of Racecourse Assets

» Property assets represent £ billions of land value potential
» Targeted joint ventures / sales for redevelopment not closure
» Reinvest into modernisation rather than shareholder return

Note: return on capital employed is very low when total assets and
land are included. Monetisation does not necessarily require the sale
or closure of these assets. Commercial joint ventures can introduce
substantial additional capital while retaining a full racing programme.

& Case Study: Cricket’s Transformed Commercial Model

ECB secured £1.1bn private equity for The Hundred with guaranteed
returns. Format innovation has transformed the revenue model,
attracting non-traditional demographics and betting market expansion.
Much sharper tiering and distinction between cricket’s formats.

Result: 25% new audience, 42% female viewers

. MANY SPORTS AROUND THE WORLD HAVE ACCESSED NEW SOURCES OF FUNDS. RACING NEEDS TO DO THE SAME.

Our concern is that stakeholder division and short-sightedness across the sport fails to grasp the potential opportunities unlocked by other sports. Racing is an international sport and
there are untapped avenues for betting expansion and media rights maximisation. We need to move beyond incremental approaches and secure transformational capital.
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Strategic Initiative 4: Funding Model: Betting Reform and Gambling Innovation are the Key Drivers

ﬂBl—'A HORSERACING “A sustainable funding & financial model for British racing that enables growth.” Key activities: Funding review
w Strategic Delivery with stakeholders, sustainable model discussions with government, continued partnership dialogue with the
2025-2028 ' bettlng indUStry.
Betting turnover has declined rapidly in real terms over the last two years Of racehorse owners do not recover their full costs under current funding
£3 b (-25%), severely impacting media rights and levy returns. Reversal is 90 O/ + and prize money arrangements. This will not change significantly without
n most unlikely without radical innovation. 0 radical funding reform.
Current Incremental Initiatives: Continued Stakeholder Consultation 4 Gradual Prize Money Improvements
Extended review process with betting industry and government to explore sustainable Modest increases to minimum race values and targeted enhancements to
funding options. Levy reform. Renegotiation of media rights contracts. selected fixtures and elite races. Minimal gains for lower-level, day-to-day racing.

A More Radical, Transformational and Urgent Approach is Required, Placing Betting Participation & Innovation at the Heart of Racing’s Strategic Initiatives

Growth Agenda with Betting Industry Change the Government’s Stance Nullify the Black Market Racing-Owned Betting Platform

2024 Levy reform and 2025 gambling tax A united and proactive campaign between the Racing and betting to offer a new deal with a far Racing-owned wagering platform with 100% profit
changes have damaged relationships with betting betting industry and racing is required to address more compelling product and transformed return, licensing in betting technology from
industry. They need to be rebuilt. the considerable damage being done to betting. customer service to bettors. established providers e.g. HKJC.

Achieve a Three Year Step Change in Funding, Targets and Outcomes by 2028

Create the Business Case Set High Aspiration Targets Restructure prize money Improve Industry Returns
» Form betting joint venture group * Grow to £10bn+ by 2028 * Increase total by 25% by 2028 * Return on ownership investment: +15%
» Present business case to government » Stakeholder allocation plan * Improve allocation to lower tiers » Racing capital investment + 15%

We argue that unlocking significant additional funding, together with substantial increases in prize-money, can be
achieved, but are dependent on proactive coalition building and governance changes. One leads to the other.

COLLAPSE IN BETTING TURNOVER AND THE GROWTH OF THE BLACK MARKET IS AN EXISTENTIAL THREAT. IT IS ALSO AN OPPORTUNITY.

Extensive betting reform is called for, emphasising safety, integrity and fair play. Developing an industry-owned betting platform could dramatically increase funding for the sport and all its
stakeholders. Such a fundamental change to the funding model would be the salvation of racing. Accessing the expertise to deliver it, however, requires significant third party investment.
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Strategic Initiative 5: Technology, Data & Customer Insight: Embracing the Digital and Data Revolution

“Technology enabled, insight driven in our operations and decision-making and using innovative tech and data to drive engagement.”
Key activities: Racing Digital platform launched and further packages, technology and data strategy.

RITY

Strategic Delivery,
2025-2028

« Endless delays in launch of Racing Digital Fan data scattered across multiple bodies UK Racing Data Revenue is in its Infancy

* No owner IDs or smart cards » Betting decline exacerbated by outdated online experience E 60
+ Betting operators understand customers better than we do * Entertainment gaps abound: no quality gaming presence 7.32
g 40
2
Current Incremental Initiatives E 20
q q q . . . < 0 I _
* Improved stand-alone web sites remain separate + Online tools focus on efficiency not new revenue potential g current ) ) o Leading
» Basic information sharing between partners * No strategic plan for racing gaming development

Source: Sports Industry Data Analysis 2025

Case Studies in Gaming & Youth Engagement
Every major sport from football to F1 has embraced gaming as a

A Wide Range of Radical Solutions are Available to Drive Deep Customer Insight & Engagement

» Create a British Racing data consortium integrating  Differentiated owner experience on the racecourse with access critical pathway to youth engagement. Horse racing lacks even a
customer c?ata from multlple.sources . . . via sn-wart card based on ann.ual own.er mvesttment . single decent computer game. Racing’s absence in this space

+ “One Racing” portal covering fan experience, single view * Premium data products: with real time betting market monitoring erodes generational renewal and is a critical gap that needs closing.
across betting, raceday attendance and ownership giving insights that out-perform bookmakers There are many case studies and benchmarks on which to draw:

* Owner ID and smart cards: upgraded PASS system driven * Racing Gaming Initiative: high-quality racing games
by unique owner identification targeting current and potential younger racing fans » Formula 1: huge exposure through TV streaming and social media

presence. 73% growth in female support via Netflix.

- . . . * FIFA: 325 million gaming audience driving £1bn+ turnover.
Measurable Outcomes and Digital Engagement from Technological Innovation across Racing gaming g

£45m+ 25% by end 2028 18-34yos

Revenue increase from new data Increase the identifiable fan database Primary demographic focus

» Premier League: implementation of a global broadcasting strategy.
* NBA: systematically targeted an international market e.g. China.

+ British Cycling ventures: has demerged its commercial unit,
attracting outside investment to launch new competitions.

@ BRITISH RACING’S TRACK RECORD WITH TECHNOLOGY, DATA AND CUSTOMER INSIGHT IS POOR. THAT NEEDS TO CHANGE.

Sporting bodies that understand their fans and customer segments best are winning digital engagement. Racing has made initial progress with Project Beacon, but lags behind other
sports. Investment is inadequate, skilled resource is scarce and data is not centralized. Much remains to be done to become genuinely customer focused and digitally pioneering.
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Strategic Initiative 6: Governance, Regulation & External Advocacy: Considerable Challenges Remain

ﬁB'—'A HORSERACING “Transparent, seamless and accountable governance, regulation and decision-making, as the basis for credible and effective external
L/ 4 :

AUTH e ays . . . . . . . . . epegs .
Strategic Delivery, advocacy.” Key activities: duty harmonisation, financial risk checks, future-proofing our integrity capabilities, rules, sanctions

2025-2028 and guidance.

Strategic Leadership & Strategic Initiatives Regularly Opportunities Exist for Impact of External Advocacy Can
Governance Challenges Remain Delayed and Diluted Regulatory Efficiencies Be Significantly Enhanced

Industry leadership remains distributed across Majority of industry initiatives (2015-2025) have Regulatory processes are 2-3 times slower Racing's government influence faces

20+ organisations with differing priorities. Lord faced stakeholder vetoes, regular dilution and than international competitors (vs. Hong Kong considerable headwinds: levy reform

Allen tried to address fundamental decision- significant delay while the ongoing decline of and Australia benchmarks) and create abandoned and ineffective frictionless

making reform but failed to secure support. British Racing accelerates. administrative burdens and backlogs. affordability checks soon to be implemented.
Current Incremental Initiatives Current Incremental Initiatives Current Incremental Initiatives Current Incremental Initiatives
Enhanced stakeholder forum with improved Enhanced programme and project Process reviews and ongoing efficiency Enhanced industry lobbying coordination and
communication channels between industry management training and improved cross- improvements to existing regulatory framework, increased MP engagement. Tactical
organisations. industry working groups and committees. with limited digitalisation. campaigns such as Axe the Tax & petitions.

A Different Commercial Approach Stronger Change Management Digital First Regulation A Government Alliance

Form a coalition of the willing, consolidate more Create a professional Change Management A lean “digital first” regulatory framework with Form an alliance with the betting industry, build
decision-making centrally, split regulation away Office (CMO) with private sector expertise, Al-assisted licensing, a single registration a stronger base of support through professional
from commercial development, harness bolder strategy development, stronger system, unified database and controlled testing lobbying, adopt a targeted approach e.g. the
independent director-led task forces. programme management and timely delivery. of race formats and betting products. 150+ MPs in racing and rural constituencies.

G LORD ALLEN’S PROPOSED REFORMS COULD HAVE BEEN A MAJOR STEP FORWARD. THEY SHOULD NOT BE ABANDONED.

The BHA'’s framework for Strategic Delivery received a hugely significant setback with Lord Allen’s departure amid industry resistance to his proposed changes. The development and
timely implementation of bold strategic initiatives is impossible to achieve without governance, leadership and decision-making reform. They remain a priority for his successor.
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Strategic Initiatives 7 & 8: Work Force & Positive Social Impact: Securing the Licence to Operate

ﬁ B"'A BRITISH
HORS
7 AUTH
Strategic Delivery,
2025-2028

Workforce Development

Racing faces significant workforce headwinds
with recruitment challenges and skills gaps
threatening industry sustainability.

Current Incremental Initiative

Industry Workforce Strategy focusing on
recruitment and retention.

Workforce Development

Racing Academy transformation; guaranteed
career pathways; international talent exchange
programme.

Environmental Leadership

Racing lags behind other sports and there are
environmental concerns to address: water
usage, decarbonisation and pollution.

Current Incremental Initiative

Environmental strategy with gradual adoption
over the next decade.

Environmental Leadership

Pragmatic transformation; carbon offset tied to
breeding; regional fixture clustering;
sustainable water management.

Equine Welfare & Aftercare

76% of under-35s express welfare concerns.
Industry unable to track horses from 2019
Tattersalls yearling sales effectively.

Current Incremental Initiative

"A Life Well Lived" strategy with refreshed
Horse Welfare Board.

Equine Welfare & Aftercare

Full lifecycle transparency programme is vital to
address high vulnerability over equine fatalities
from foaling onwards; comprehensive tracking
system; dedicated levy percentage allocated to
aftercare.

“A well-resourced, appropriately skilled, motivated workforce” and “an open and inclusive sport, which has a positive impact on society
& the environment.” Key activities: industry workforce strategy, projects relating to employment practices, racecourse facilities and
strategies for diversity & inclusion, social impact and environmental sustainability.

Diversity & Inclusion

<8% non-white participation vs 30%+ in other
sports. More Indian staff recruited than from
British inner cities.

Current Incremental Initiative

D&l strategy with awareness programmes and
educational outreach.

Diversity & Inclusion

Inner-city pathway programmes; measurable
targets; governance diversity mandates;
community outreach investment. Test
effectiveness of recruitment drives in selected
inner cities.

FOUNDATIONS ARE IN PLACE BUT SIGNIFICANT VULNERABILITIES REMAIN. A POLITICAL BARGAIN IS THERE TO BE STRUCK.

Essential foundations for racing’s sustainability are in place. But without an acceleration across these initiatives, racing risks damaging both its operational viability, social licence to
operate and relations with government. There is a political bargain to be struck: improve equine welfare and social policies while pressing for further levy reform.
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DELIVERING TRANSFORMATIONAL CHANGE ACROSS BRITISH HORSERACING

Appendix: The Authors’ Backgrounds

Racing Innovation Group is a UK network structured as a virtual strategic forum committed to developing,
sharing and advocating high-quality ideas, radical innovations and practical recommendations capable of
transforming and revitalising British Racing. We are self-funded and not aligned with any of the participatory
bodies or racecourse groups and therefore operate on a completely impartial and objective basis. The
leadership of the group are all actively involved in horseracing, support trainers across the country and have
almost 200 wins to their names, up to and including Group and Graded level.

Their perspectives and insights, therefore, are grounded on several decades of direct experience of the sport
as well as evidence-based research that has led to the publication of a number of reports and numerous
articles. The common denominator running through the group’s work is an increasing

concern that British Racing’s decline, which has been ongoing for a considerable period of time, is
accelerating and will not be reversed without a combination of radical changes in governance
and the design and implementation of genuinely transformational strategic initiatives.

Updated, Spring 2026

Jon Hughes - Ed Grimshaw - Ged Shields



Background and Credentials of the Three Joint Authors of this Strategic Proposal for British Racing

Racing Innovation Group is a UK network structured as a virtual strategic forum committed to developing and sharing high-quality ideas and
practical recommendations capable of transforming and revitalising British Racing. It is self-funded and not aligned with any of the

I
RacinglnnovationGroup participatory bodies or racecourse groups, and therefore operates on a completely impartial and objective basis.

Ed Grimshaw: Financial Turnaround Director and Behavioural Modeller with 40 years’ experience in organisational edgrimshaw@talktalk.net,
improvement and strategic consulting. Member of the Horserace Bettors Forum advocating for punters’ interests and
creator of evidence-based proposals on betting reform and revitalisation of betting turnover. Expertise spans 07432-120647.

psychology, betting market dynamics, racing form analysis and sophisticated data modelling methodologies applied to
complex business turnarounds.

Active and committed author of Cutting Comment, providing sharp, evidence-based critique of British Racing’s
regulatory failures and governance shortcomings. Work focuses on systematic analysis of industry dysfunction,
including the economic impact of affordability checks, regulatory capture and strategic failures by governing bodies.

Jon Hughes: former chairman and co-founder of specialist management consultancies in procurement and supply jon@ownersforowners.co.uk,
chain, working with multinational companies worldwide as well as the UK’s Office of Government Commerce and the

NHS. Led strategy programmes at the University of Birmingham, Visiting Professor at Vlerick Leuven Business School 01829-290429, 07958-763159.
and recipient of the prestigious Swinbank Medal for Innovation from the Chartered Institute of Purchasing and Supply. www.ownersforowners.co.uk.

An owner since 2004 with 140 wins so far including Group 2 EI Caballo, who is now at stud. Current trainers are Karl
Burke, Harry Derham, Oliver Greenall & Josh Guerriero, Anthony Honeyball, Martin Keighley, Tom Lacey and Charlie
Longsdon. Investor in and chairman of a UK racing yard, 2016-2021. Recently exited from organising syndicates
under the Owners for Owners banner and is currently doing the same in NH breeding. Has reduced total involvement
by 50% over the last three years due to the frustrating inertia of British racing.

It came as no surprise that there was zero recognition of two significant ownership milestones: 100+ wins and 20
years’ involvement as an owner. Racing just doesn’t currently have the systems and processes to celebrate and
capitalise on such events. A unique owner ID number would solve this and drive customer relationship management.

Ged Shields: involved in racehorse ownership since 2015 and has had 112 winners so far. Current trainers are Ruth ged.shields@yahoo.co.uk,
Carr, Paul Midgley and Michael Dodds. Currently has shares in 14 Flat horses and was a syndicate shareholder in a 07920-495109
top National Hunt chaser — multiple Gr.1 winning Kemboy. i )

Former Vice President of The Sherwin-Williams Company with international experience in marketing and mergers &
acquisitions. Best known for developing and launching Ronseal’s iconic “Does Exactly What it Says on the Tin” TV
advertising campaign.
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