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How to Reverse British 
Horseracing’s Spiral of Decline: 
Adopt a Radical New Approach to 
Drive Transformational Change.

Declining attendances, an ageing fan base, 
deterioration of betting turnover, 
marginalisation, loss of revenues, loss of 
owners, loss of our best horses overseas, 
reduced competitiveness with our 
international colleagues, loss of relevance.  
The list is long.  And really grim.

David Jones, BHA Senior Independent Director 
and Chair of the Commercial Committee.



“It was never the intention that the fixture list would be the only lever in the industry strategy 
but progress beyond that seems to have been painfully slow.  The sport has to act more quickly 
to address the decline that we are seeing and, in our view, that has to be through a strategy 
that puts the customer at the centre of what we do as a sport.  There has been far too little focus 
on the future customer, be they bettors, attendees or owners.  Instead the focus has seemed to 
be on short-term gains through extracting more value from our existing, and dwindling, 
customer base.”

Paul Johnson, Chief Executive, National Trainers’ Federation.

“Some racecourses are saying to horsemen,
‘We are not going to tell you what revenue your 
horses are generating and we’re just going to 
decide what we pay you’.  As far as I’m concerned 
that is treating horsemen as employees when in 
fact, they are partners.”

Peter Savill, founder of the Professional Racing 
Association (PRA).  former Chair of the British 
Horseracing Authority and Racehorse Owners’ 
Association.

“Progress on virtually every major front identified (by the BHA and 
Racing’s leadership) in 2022 has been glacial.  The bold promises have 
fizzled out, while the challenges facing the sport have grown greater and 
more urgent.  Unless something ‘serious and radical’ happens in the 
meantime, they will join a sport that seems structurally incapable of 
acting with the urgency and decisiveness its leaders all agree is 
required.”

Tom Kerr, Editor, Racing Post.

There has been substantial commentary about the inertia and decline of British 
Horseracing.  Transformation that embraces radical change is being called for.

“It’s a sport in denial as well as in decline (‘just give us even 
more levy’).  The last Secretary of State asked me what was 
wrong with the sport.  I didn’t have all day so said:  ‘There’s 
too much racing, and too much s**t racing’.”

Michael Dugher, Chairman, Betting & Gaming Council.

“To rely upon the structure and funding model that has
existed since 1962 and with media rights from 1986 is to
plan to fail, and I am not being dramatic or overstating the 
potential crisis that we are facing.”

Philip Newton, Chairman, Thoroughbred Breeders’ Association.

All proposals
 for radical change

become diluted as vested
interests narrow them down

 to the lowest common
denominator …. driven by

what is acceptable to
all parties, not 
what is needed.
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Racing is trapped in a spiral of decline.  Current strategic initiatives are inadequate.  
Four core missions need to become the drivers of urgent and radical change.

Racing needs to pursue four critical “missions” with urgency

Despite racing’s many strengths, it is in terminal decline
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There is little confidence in British Horseracing’s Industry Strategy

British racing is world renowned, has royal patronage, great 
heritage, iconic race days, leading trainers, legendary horses, 
top-class bloodstock, many wealthy investors, trusted ethics and 
integrity and a long-established tradition of gambling. 

It is a major contributor to the economy as well as the cultural 
and sporting life of the country.  This is a compelling narrative 
when promoting the sport, not least to two groups:  a new 

government whose over-arching mission is renewal and 
economic growth and international investors.  Unfortunately it is 
increasingly being undermined by the reality.

British racing is in decline, and increasingly losing its core 
customers, supporters and investors.  All the key metrics are 
going in the wrong direction:  racecourse attendance, ownership, 
trainer numbers, TV viewers, breeders, mainstream media 

coverage, retention of top racehorses in the UK, international 
competitiveness, grass-roots prize-money and betting turnover.  
There is significant disappointment and real frustration with 
racing’s lack of progress in identifying and implementing a broad 
range of genuinely strategic solutions that address this 
potentially terminal decline.

Worryingly little has been achieved so far.

Over the last three years there has been considerable discussion 
by racing’s leadership about strategy, innovation, 
transformation, governance and collaboration.  While there has 
been some improvement in governance, progress on an 
“industry strategy” arresting the decline and the deep-seated 
challenges confronting the sport has been painfully slow. 

The only strategy that exists appears to be the underwhelming 
two-year Premierisation initiative.  While we applaud the 
attempt to experiment, its ambition falls woefully short of what 

is required.  Removing a handful of fixtures, introducing a 
protected window and rebadging festivals barely scratches the 
surface.  There are many other levers of change to be harnessed.

In fairness it is difficult under the current structure to develop an 
effective strategy when the racecourses, primarily driven by 
short-term profit and loss requirements, understandably defend 
racing’s funding model where more races, no matter the quality, 
means more money for them in media rights payments.  

It appears to be an increasingly flawed model that is manifestly 
accelerating racing’s decline.  However, its days may well be 
numbered as current media rights contracts terminate in 
2026/27.  They are very unlikely to be renewed on such generous 
terms unless racing’s decline is significantly reversed.  The BGC 
has indicated that they will cut back on funding a declining 
product.  Without change of a fundamental nature, the current 
funding model collapses.

Racing lacks an over-arching vision of what its strategy is trying 
to achieve.  It certainly hasn’t defined it through the prism of 
customer needs:  be they punters, racegoers, owners or 
participants.

Racing needs to focus on these four “missions” :

1. Customers:  reversing customer decline, securing “next 
generation” supporters and creating a world-class 

marketing operation.

2. Funding:  transforming the funding model through new 
alliances and commercial relationships – nationally and 
internationally.

3. Fixtures:  reinvigorating the racing programme through 
radical redesign of fixtures for both premier fixtures and 
grass-roots racing.

4. Owners:  boosting acquisition and retention of owners 
through a step change in prize-money and the racing 
experience.
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There is considerable risk that racing’s spiral of decline will continue.  A major 
intervention is required in leadership and decision-making to reverse that spiral.

2024 2026TACTICAL CHANGE THROUGH RACING’S CURRENT STRUCTURE

20262024 RADICAL CHANGE DRIVEN BY MISSION BOARDS

Media rights 
contracts expire.  

Big contraction in 
future funding.

Betting turnover 
well down, hit by 
affordability rules 

& weak product

Fragmented 
Thoroughbred 

Group with limited 
cohesion

Levy reform drifts 
on.  Racing way 

down DCMS’s 
priority list

Premierisation 
experiment 

concludes.  Core 
racing declines

Customer-centric 
initiatives fail. Low 

commitment to 
marketing reform

Project Pace and 
Project Beacon 

ongoing.  Outputs 
uncertain

Only tactical 
changes to fixture 
list for 2025, few 

innovations

Mission Boards 
retain authority 

and resources for 
implementation

Radical and 
outcome-led 
changes are 

closely defined

BGC & betting 
operators are 

involved as full 
partners

Representative 
groups do not 
dominate the 

Mission Boards

New BHA Chair 
and CEO are active 

sponsors of the 
Mission Boards

Four Mission 
Boards are 

launched, led by 
independents

An over-arching 
vision for racing is 

defined and 
agreed

BHA and top 
leadership agree 

to introduce a new 
approach

Full recognition 
that decision-

making processes 
need changing

Exit of many top 
executives across 

racing’s 
leadership 

Serious concerns 
over racing’s 
accelerating 

decline

Racing is in danger of failing to address its potentially existential challenges.  The criticism of Michael Dugher, Chair of the Betting & Gaming Council, that our sport is “in 
decline and in denial” is all too apt.  Dire economics, too much bad racing, significant drop in betting turnover, racecourse attendance falling, owners and breeders 
quitting.  While there is widespread acceptance of the need for radical change, it continues to prove impossible to achieve it. Big, bold initiatives are regularly proposed 
but quickly diluted or implemented half-heartedly.  Something needs to change – before it’s too late – and that is the process of decision-making itself.
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There is widespread agreement that British Horseracing is incapable of driving the 
changes that are needed.  The Mission Board approach offers a way forward.

British Horseracing is in a Catch-22.  It cannot effect radical change because it is not structured for such change ... and it cannot change its structure because it cannot effect 
radical change.  The path we are on has minimal chance of success, with incremental evolutions in governance, a preoccupation with short-term profit and loss and vested 
interests regularly surfacing.  The creation of an independent BHA with full executive authority is hard to support  given its lack of commercial credibility and acumen.  This is 
why we propose four high-level, executive-driven Mission Boards.

1. Both the commercial committee and the BHA’s executive board confirm the over-
arching vision for British Horseracing and the four mission boards.

2. Each independent mission’s board chair is appointed from outside the current 
leadership structure.

3. Each chair will have demonstrable business and commercial experience at the 
highest level.  Their primary role is to ensure that their mission is properly 
addressed from a genuinely strategic and radical perspective.

4. Each mission board has a total of six  executives, comprising independent chair, 
BHA CEO, BHA COO and three experts from the racing and betting industry.

5. Each of the experts, potentially 12 in all, is allocated to a mission board based on 
their content knowledge of and insight into the specialist subject area.

6. The operation and support for each mission board is funded by the BHA, HBLB and 
the Betting & Gaming Council’s proposed Growth Fund.

7.  Each mission board draws on strategic, data analytical and programme 
management resource allocated by the BHA.

8. A maximum of six months is allowed to formulate each mission board’s strategy 
and forward plans, which are documented and published.  

9. Mission boards are not think-tanks.  Their purpose is to accelerate strategic 
analysis, propose radical initiatives and then drive through the changes. 

→ Small groups of high-powered top executives are tasked with resolving the 
fundamental challenges facing racing.

→ Four mission boards are proposed, with each one dedicated to generating 
radical and innovative solutions to their specific issue.

→ Four mission boards to be established during 2025:

1. Reversing customer decline, securing next generation supporters and 
creating a world-class marketing operation.

2. Transforming the funding model through new alliances and commercial 
relationships, both nationally and internationally.

3. Reinvigorating the racing programme through radical redesign of 
fixtures for both premier and grass-roots racing.

4. Boosting acquisition and retention of owners through a step change in 
prize-money and the racing experience.

→ Each mission board is aligned to the over-arching vision for the renewal 
and growth of British Horseracing as a securely funded and compelling 
sport.

→ Each mission board is given the freedom, resources and budget to do 
whatever it takes to achieve their mission.

→ Each mission board is accountable for developing AND delivering its 
strategic plan.

What are Mission Boards, and their Focus? How Would they Operate, and With Whom?

Do Mission Boards replace the BHA and Commercial Committee?  No, both remain in place and fully operational in line with the governance changes introduced from 2022 onwards.  But 
there is a pragmatic acknowledgement of the structural and behavioural constraints curtailing radical change.  Adoption of mission boards, totally focused on the longer-term strategic 
transformation of racing, ensures that more radical plans are implemented with far greater urgency and without the sub-optimisation experienced with premierisation.



4. Boosting Acquisition and Retention of Owners Through a Step Change 
in Prize-Money and the Racing Experience

→ #1 Investor:  Owners £600m, betting £400m, breeding £300m, racegoers £250m p.a.

→ Multiplier effect on investment but median return unsustainably stuck at 7p in the £.

→ Yet little progress on strategies for acquisition and retention.  Needs reinvigorating.

→ Must protect, sustain and grow the grass-roots ownership as well as the elite.

→ Stronger funding to drive the uplift in prize-money and investment in facilities.

Challenges:  in the dark ages on CRM, few incentives, non-differentiated racing 
experience, lack of transparency on funding, little concerted marketing

The four Mission Boards will be driven by an over-arching mission for racing’s renewal and 
growth.  Their focus is on both designing AND implementing the necessary changes.
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Over-Arching Mission

The renewal and growth of British Horseracing as a securely funded and compelling sport

2. Transforming the Funding Model Through New Alliances and 
Commercial Relationships – Nationally and Internationally

→ Dire economics despite £1bn+ p.a. from owners and the betting industry.

→ Form a partnership with BGC on levy, media rights, transparency and growth.

→ Major scope for expansion of Tote, World Pool and new global betting platforms.

→ Seek global deals with private equity, sovereign wealth funds and sports streaming.

→ Restructure open and positive relationships between racecourses and participants.

Challenges:  parochial perspectives, confrontational mind-sets, chronic under- 
leveraging of assets, exclusion of betting operators from decision-making

3. Reinvigorating the Racing Programme Through Radical Redesign of 
Fixtures for both Premier and Grass-Roots Racing

→ Assess each race and fixture in terms of the value that it generates for racing.

→ Significantly remodel, rationalise and right-size the fixture list.

→ Revitalise the top festivals and launch highly promoted, super-premium fixtures.

→ The deepening crisis in National Hunt racing requires urgent “special measures”.

→ Complete overhaul and modernisation of handicap racing.

Challenges:  vested interests, protectionism, ownership of fixtures, P&L short-
termism, misunderstanding of racecourse business models & customer needs

1. Reversing Customer Decline, Securing “Next Generation” Supporters 
and Creating a World-Class Marketing Operation

→ Customer focus is vital.  Needs substantial funding and structural change.

→ Define what racing’s customers (owners, viewers, racegoers, bettors) actually want.

→ Set up an independent, centralised marketing arm with a tenfold increase in budget.

→ Accelerate Project Beacon and consumer research to drive targeted initiatives.

→ Launch long cycle, industry-wide campaigns targeted by demographics.

Challenges:  not customer led, fragmented marketing, chronically under-
resourced and funded, little capability, seen as a cost not an investment

A Dedicated, Full-Time Central Unit for Data Collection & Analysis
• Transparency, objectivity, pooled data and fact-based decision-making are vital.

• Set up a small, full-time analytical team to assemble data from across the sport.

Each Mission Board is Fully Resourced with High-Quality Staff
• Led by an independent chair, BHA CEO and COO + four executive level racing experts.

• BHA’s strategy group reports to the Mission Boards together with data analysts.



Current funding is insufficient to sustain horseracing.  This may well deteriorate.  Imagine inadequate Levy reform, imposed 
affordability checks, reduced media rights, and ongoing declines in attendance and ownership.  This is a scenario for innovation.

With £600m+ of annual investment, owners are the #1 value contributor to racing.  2015 Strategy for Growth, 2018-22 Industry 
Ownership Strategy and now Industry Strategy Owners Workstream.  A decade of discussion!  Prime candidate for a Mission Board.

Mission Board 2:  Transforming the Funding Model

Indicative Targets for Mission 
Board 4

• Total ownership investment 
increases to £750m+ p.a.

• 100,000+ owner participants 
within three years

• Reversal of decline in sole 
owners and partnerships

• 33% increase in membership of 
syndicates & racing clubs

• 25% increase in CapEx on owner 
facilities on course

Indicative Targets for Mission 
Board 2

• Global JV funding £250m

• Doubling of the Tote’s annual 
funding for racing

• Optimised, compelling racing 
drives £100m+ of new betting 
contribution / media rights

• Reversal of current decline in 
betting turnover

• £50m of savings from a total cost 
reduction programme

Two examples of how Mission Boards provide clear pathways to genuine 
transformational change for British Horseracing.

Mission Board 4:  Boosting Acquisition & Retention of Owners
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1. Industry-Wide Cost 
Reduction.  Racing has never 
focused on industry-wide cost 
savings opportunities.  This 
addresses it.

3. Build the Data Warehouse. 
Fact-based decision-making.  
Map betting turnover, race 
profitability, media rights and 
viewing figures per race, etc.

5. Open Up the Black Box of 
Media Rights.  Full trans-
parency on collection costs 
and income flows.  Harness 
full potential from streaming.

7. Lead Internationalisation 
of Racing.  Be central to HKJC 
& Longines Top 100 races.  
Build coherent global series 
for both Flat and All-Weather.

2. Bring BGC into Decision-
Making.  Partner with them 
on Levy reform, affordability 
checks and maximisation of 
betting revenue.

4. Optimise the Programme.  
Redesign by using fact-based 
decision-making to identify 
the high and low performing 
races and fixtures.

6. Expand and Capture 
Global Pool Betting.  UK only 
1% of market.  Huge scope via 
Tote, World Pool and new 
global betting platforms.

8. International Investment 
and Joint Ventures.  Injection 
of funding from sovereign 
wealth funds, private equity & 
ultra-high net worth investors.
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1. Reinvigorate the ROA.  A 
strong, united voice with RSA, 
NTF, TBA.  Explicit and 
ambitious ownership growth 
plan with dedicated resources.

3. Immediate Increase in 
Prize-Money.  Agree the 
minimum levels.  Name and 
shame.  Kite marks.  Formal 
agreements.  Full transparency.

5. Engage Trainers & Current 
Owners.  #1 gatekeepers.  
Provide resources.  Publicise 
best practice.  Incentives & 
rewards for referrals.

7. Differentiated On-Course 
Experience.  Incentivised 
based on level of ownership 
spend per annum.  More 
funding for exclusive facilities.

2. Remove Irritants.  Take 
away hassles and barriers to 
entry.  Simplify, streamline 
and digitalise administration.  
Provide more entry badges.

4. Data-Led Customer 
Relationship Management.  
Build owner profiles.  Unique 
owner IDs.  Make PASS a smart 
card.  Provide targeted benefits.

6. Clear Growth Strategies.  For 
x3 tiers of owner spend.  Gold 
(£100k+ p.a.), Silver (£10k-£100k 
p.a.), Bronze (<£10k p.a.)  
Vigorous marketing & promotion.

8. Major Uplift in Total Prize-
Money.  Paid for by much 
stronger income flows from 
Mission Board 2 transforming 
the funding model.
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British Horseracing has to prove to Government that it has a Self-Help Programme growing 
revenue and reducing the cost base.  The Mission Boards will drive that programme. 

A Bold Vision for the Future

A bold, radical, over-arching vision for racing 
drives industry-wide strategy and the work of 
the Mission Boards.  It should not be diluted 
by vested interests. 

• Securing racing’s future.

• Compelling, competitive sport that 
appeals to a wide global audience.

• Redefining business models so that “less 
is more” not “more is less”.

• Step change in revenue and funding.

• Driven by an over-arching mission of 
racing’s renewal and growth.

• New mentality not just new strategy.

• Far greater openness & transparency.

• More equitable financial distribution.

Growing Racing’s Revenue

It’s easy to lose sight of the considerable 
growth potential of global racing.  The focus 
should be on “creating a bigger cake”, not 
just dividing up a shrinking one.  

• A productive solution to Levy reform.

• Embracing betting operators as partners  
and stakeholders rather than antagonists.

• Radical redesign and reduction of fixtures 
to create a compelling sport.

• Innovation in new betting products.

• Aligning racing to a global audience and 
harnessing its betting potential.

• Attracting international investment.

• Rapid expansion of shared ownership.

• Investment in high profile marketing.

Reducing the Cost Base

Racing does not know its cost base.  It has 
never had an industry-wide cost 
management and reduction plan, nor 
quantified potential savings opportunities.

• Merging media rights collection.

• Co-locating VAT and ownership 
administration.

• Capturing purchasing synergies.  
E-procurement, buying clubs, consortia.

• Rationalising & merging office space.

• Simplifying burdensome ownership 
administration and its multiple costs.

• Racing Digital & technology solutions.

• Standard charges and a vets plan.

• Removing needless duplication.
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We strongly endorse the advice provided by two former Labour MPs.  Conor McGinn’s view is that racing starts from the wrong position:  “it shouldn’t be what can racing 
ask of the Government, but what we can offer them”, and presenting “a compelling story about the benefits that racing brings to the economy, to the cultural and 
sporting life of the economy and to communities”.  Similarly, Michael Dugher, former Labour MP and chair of the BGC, argues that to secure the support of government, 
racing needs “a strong, compelling, credible and determined vision and that means being really serious about reform.”  This should be the mantra that drives radical 
change in the sport.  Furthermore, there should be no further or extended financial support from Government for racing, beyond a satisfactory conclusion of the 
current phase of Levy Reform, until this Self-Help Programme is in place.



Ged Shields:  involved in racehorse ownership since 2015 and has had 92 winners so far.  Current trainers are Ruth Carr, Paul Midgley and Mick 
Appleby.  Currently has shares in 16 Flat horses and was a syndicate shareholder in top National Hunt chaser – multiple Gr.1 winning Kemboy.

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.

ged.shields@yahoo.co.uk,  07920-495109.

Jon Hughes:  former chairman and co-founder of specialist management consultancies in procurement and supply chain, working with 
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 and recipient of the prestigious Swinbank Medal for Innovation from CIPS.

An owner since 2004 with 130 wins so far including Group 2 El Caballo.  Current trainers are Karl Burke, Oliver Greenall & Josh Guerriero, Anthony 
Honeyball, Martin Keighley, Tom Lacey and Charlie Longsdon.  Investor in and chairman of a UK racing yard, 2016-2021.  Runs Owners for Owners 
with 21 horses, from foals to chasers.  Currently reducing NH horse numbers by 50% while refocusing on middle-distance Flat fillies and mares.

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. 

jon@ownersforowners.co.uk, 01829-290429, 07958-763159.  www.ownersforowners.co.uk.

The Authors of this Proposal, their Commercial Experience and Involvement in Horseracing.

Our reports, blogs and videos can be freely accessed on www.keepownersinracing.com

KOIR was established in 2020 by a network of highly 
committed owners increasingly concerned about the 
strategic drift and inertia negatively impacting British 
Racing.  Their focus wasn’t just commentary and 
criticism, but the creation of practical solutions.  These 
were detailed in two widely circulated publications:

➢ A Blueprint for Racehorse Ownership in the UK:  Making 
Retention and Acquisition of Owners the #1 Goal of a 
Racing Recovery Plan, July 2020.

➢ A Manifesto for the Future – Retaining Owners as the #1 
Investor, September 2021.

We focused on the need for a far more radical and 
strategic approach to decision-making, stronger 
leadership, a new funding model, rationalisation of 
fixtures, transparency on media rights and significant 
improvement in prize-money, particularly at the lower 
level.  Acquisition and retention of owners, the key 
investor in racing, is our #1 priority.

Background to Self-Funded Keep Owners in Racing, our Publications and Priorities

We wish to acknowledge and thank the senior executives from across racing for their support and feedback on this updated version of our proposal for Mission Boards.  
We have modified it in a number of areas and hope that it will receive positive endorsement from racing’s leadership.

mailto:ged.shields@yahoo.co.uk
mailto:jon@ownersforowners.co.uk
http://www.ownersforowners.co.uk/
http://www.keepownersinracing.com/
https://www.keepownersinracing.com/assets/downloads/Report-v-1B.pdf
https://www.keepownersinracing.com/assets/downloads/A%20Manifesto%20for%20the%20Future%20Sep%2021.pdf
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