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BHA Chair — Incrementalist or Transformationalist?

Old wine in a new bottle — or a different and higher quality vintage?

Simon Cox is the new chair of the BHA, starting on 1t
October 2026. In this Communiqué we warmly welcome
him into the hottest seat in British racing and wish him
every success, while critically examining the roles and
factors that may contribute to his success.

A Racing Insider with a Solid Corporate Background

Our new chair has three decades of experience running a
large, international, regulated business. He was CEO of
Molson Coors’ European, Middle Eastern, African and Asia
Pacific operation with a £2bn turnover and 6,500
employees. He has operated under political scrutiny with
social responsibility pressures and advertising restrictions,
while managing complex commercial relationships between
producers, vendors, distributors and regulators.

In addition, he has substantial racing credentials gained
over 15 years rather than the superficial familiarity of his
predecessor, Lord Allen. Cox is a committed owner-
breeder and has been a TBA trustee, chair of its NH
committee, chair of the BHA’s jump pattern committee, a
former non-executive director of the PJA and an active

Participant in the High Quality Horse Group. His deepest
racing experience appears to have been concentrated in
NH breeding and the structure of the jumping programme.

Although he is not particularly widely known across the
sport, there are lots of positives as an accomplished
business leader and respected figure in racing. His in-tray
may be overflowing but he will be well aware of the key
issues and critical challenges awaiting him. Doubtless he
has used the summer since his appointment gathering
insights and perspectives on his immediate priorities.
Although we haven’t met him yet, we have summarised our
top five issues below and are convinced that how he
tackles them will be critical to success.

The Credentials for Exceptional Leadership

Predictably Kyrsten Halley, chair of the BHA’s Nominations
Committee, was fulsome in her evaluation: “A first-class
candidate .. in-depth knowledge of British racing and
breeding .. a truly impressive commercial career acutely
aware of the nature of the challenges our industry faces ..
and a compelling plan for how we seek to address them.”
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Incrementalism Won’t Address These Challenges — Transformational Leadership is Needed

Successful lobbying by the BHA ahead of Autumn Budget 2025 but the situation remains dire: an increasingly
anti-gambling government; little differentiation from gaming; near doubling of remote gaming duty; a substantial
rise predicted in machine games duty with thousands of betting shop closures (each one contributing c.£30k to
racing); turnover in freefall (19% decline per race since 2021); high staking bettors moving offshore; rapid
growth of black market, paying no levy. Symbiotic yet fractious relations despite betting contributing £350m
p.a. A far more productive relationship is called for with both government and betting operators, emphasising
economic value, social worth and countrywide employment.

Disarray at the highest levels. A BHA primarily focused on regulation, not commercial development; an
unworkable board without independent, commercially focused directors and / or new articles on representation
and / or an alternative structure (Newco); huge divisions across the racecourse sector, with considerable
uncertainty on the future of the RCA; fragmented and ineffective Thoroughbred Group, with minimal policy or
strategic focus. Sorting out this mess a sine qua non for the rejuvenation of British Racing.

Sharp decline in betting turnover, with significant margin erosion for operators, a most worrying trend.
Modelling this contraction shows £330m decline in funding over five years, even before likely downward
renegotiation of media rights from 2028. Major cuts to fixtures are unaffordable in the short term and could
exacerbate the situation further. New income streams are urgently required, with two leading contenders: a
racing-owned betting platform and / or global investment from sovereign wealth funds or private equity.

Top-end bloodstock sales project a buoyant and booming sector. Nothing is further from the truth: the number
of horses in training is falling by 2% year on year; ownership is being hollowed out by poor prize-money; 1,500
breeders lost in the last five years; broodmare band down significantly; foal crop contraction of 25% by end
2026. Spending more on developmental, black-type races and bonus incentives is very welcome but does not
reverse overall structural shrinkage caused by inadequate funding.

Festivals and marquee days may be highly attractive to bettors and racegoers but everyday racing continues
to deteriorate and offers poor value. Not surprisingly, betting turnover per race at core fixtures has fallen
sharply. 25 racecourses have average field sizes of less than 8 runners. An insufficient horse population is
being spread across too many weak races. Racecourses are predominantly being paid by volume of races
rather than delivery of a high-quality customer experience. This situation is reinforced by levy payments and
media rights money. The fixture list for 2026, at 1,458, is only being reduced to 1,440 in 2027. Contraction of
the fixture list, the total number of races and innovation in the product is long overdue.
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Halley could hardly have been more positive: “His strong
vision for how we make progress in key areas like the
sport’s governance, growth strategy, equine and human
welfare and government relations left us with no doubt that
he has the credentials to provide exceptional leadership at
a critical time for our industry.”

We believe that success will come from deep industry
knowledge, commercial leadership, coalition building and
profound political guile. We sincerely hope that is the case
with Simon Cox as he deploys his selected role(s).

Role 1: Pure Regulator and Administrator

The BHA has little authority beyond its regulatory remit and
lacks commercial capability and resources. Cox could
accept this situation, operate narrowly within it while
introducing incremental improvements in integrity, welfare,
licensing and race programming. Keep his head down,
stay out of commercial politics and be the guardian of
fairness. Probability of success: very high. It is what the
BHA was set up to do, everyone agrees with it and it is not
contested. But it doesn’t solve any critical problems: British
racing continues to decline while being very well regulated.

Role 2: Figurehead and Industry Champion

Cox can lean into his passion, experience and industry
credibility. Fifteen years as an owner-breeder and insider
committee man lends itself to being the cheerleader for the
sport. Be highly visible at every racing festival and
bloodstock sale while appearing regularly in the media and
on TV. Probability of success: very high. 90%+ chance
of being popular and well-liked. Less than 10% that any
meaningful change trajectory will result.

Role 3: Political Lobbyist-in-Chief

This appears to be one of Cox’s CV strengths, having
successfully led a campaign to beat the beer duty escalator
in 2013. He could become racing’s face in Westminster
and Whitehall, leading campaigns against gambling tax
rises and over-regulation of the betting industry. Alliances
can be formed with bookmakers, MPs in racing-relevant
constituencies, DCMS, HM Treasury and APPGs.
Probability of success: medium / high. The worst
excesses of tax rises can probably be contained, but you
cannot lobby your way to growth if the racing product and
funding are shrinking, and government is likely eventually
to tell the sport: “Fix your own business model”.

Role 4: Mediator, Convener and Coalition Builder

Racing’s governance was set up for failure from the very
commencement of the BHA’s tenure. Traditionally it has
been far easier to fall out than to fall in. Vetoes and vested
interests have predominated. The articles of the BHA
require unanimity from the RCA, ROA, TBA and licenced
personnel. Necessary transformational reforms and
industry-wide initiatives have been blocked, avoided or
diluted away. Meaningless platitudes about unity,
engagement and collaboration have been expressed, but
without any robust mechanisms to achieve them. Yet the
vast majority of racing’s leadership appear to be in favour
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of (as yet undefined) radical change. Cox could form a
“coalition of the willing”, do closed-door deals on
governance reform, create an independent board with teeth
and even press for a completely different structure for the
sport. Probability of success: hard to gauge. Lord Allen
tried and failed with his proposal for an independent board,
although this had more to do with his overall leadership
and personal style than has been publicly recognised. Cox
could be different. He needs to be.

Role 5: De Facto CEO of Commercial Turnaround

This calls for a fundamental change of approach: to be
chair of British Racing PLC rather than just the BHA. In
this role reform, restructuring and reinvigoration of the sport
predominate. Driving through a robust commercial agenda
leads to fundamental changes in funding, fixtures and field
sizes. Premier vs. core racing actually means something,
with both positioned and promoted in the right way. Media
rights are centralised and integrated. Strategies are data-
driven. Racecourse consolidation occurs, with much
sharper differentiation between offerings and business
models. Probability of success: low to zero at the
moment. While this is what British racing needs most, Cox
would be accused of overreach and be blocked within
weeks if attempted. Yet this is precisely the radicalism
adopted by the Premier League and Formula 1.

Exceptional Leadership in Practice — Role Selection

Pursuing roles 1 or 2 in isolation from the others ensures a
quiet life, a leadership backwater which delivers nothing of
real value. Much-needed reform will not occur.

Pursuing roles 3 and 5 simultaneously carries extremely
high risk of failure unless role 4 is skilfully deployed in
private with the noted “steely determination and
decisiveness” that was commented on by David Jones,
temporary chair of the BHA after Allen’s departure, when
Cox was appointed.

The First Hundred Days* and the First Year

For the rest of 2026 Cox has to be steadfast in forming a
binding “coalition of the willing”. He has to secure a
governance deal that works and breaks the current
deadlock and inertia. It doesn’t require total unity, but it
needs critical mass across racecourses and participants. In
parallel he has to link up with betting operators to lobby
government successfully.

His background gives him a decent chance of successfully
discharging roles 2, 3 and 4. Early success with political
gains and a governance mandate should enable him to
build towards the required commercial strategy and role 5.
Our recommendation is that he pitches himself internally as
“the industry champion and mediator”, externally as “the
lobbyist”, while quietly and covertly building the plan to be
“the de facto CEO of commercial turnaround”.

* For more on the 100 days, see the recent article by Ed
Grimshaw, International Thoroughbred, October 2026.
https://international-thoroughbred.shorthandstories.com/2026-
issues/september-october-2026-itagb6wrfc/september-october-
features-2026/100-days/index.html
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