NEW YORK STATE THOROUGHBRED BREEDING AND
DEVELOPMENT FUND CORPORATION
MINUTES OF THE MEETING OF THE AUDIT AND FINANCE COMMITTEE
HELD AUGUST 18, 2026

Location: 28 Clinton Street
Saratoga Springs, NY

Attendees: Audit Committee Members
Walt Borisenok, Chair
Najja Thompson

Staff: NYSTBDF Executive Director Tracy Egan
NYSTBDF Comptroller Kim Kurtzner

As the first order of business, Mr. Borisenok called the meeting to order and asked Ms. Kurtzner to
review the budget page by page, which had been emailed to Committee members prior to the meeting.
Ms. Kurtzner started off by reviewing the methodology for budgeting revenue and directed everyone to
page 2 of the budget packet, which detailed all revenue sources and the assumptions used in the 2027
budget. It was noted that there has been a decline in revenue during 2026, mainly in Handle and
Breakage. Ms. Kurtzner also made everyone aware that she is still awaiting the full calculation of the
RWNYC hold harmless payments so she has a better understanding of how NYS Gaming Commission is
calculating the $273,000/week payment for 04/28/26-12/31/26. The hold harmless payments are
supposed to be based on 2019 revenue adjusted by the Consumer Price Index. Ms. Kurtzner cannot tie
into this from her records and she is unclear if the VLTs from Nassau OTB and Suffolk OTB is in their
calculation. She reminded the committee that these VLTs collected by the Fund in excess of the amount
necessary to maintain payments from VLTs at RW at the same level realized in 2013, adjusted by the
Consumer Price Index, must be returned to the NY Gaming Commission. For the basis of budgeting
RWNYC revenue, Ms. Kurtzner used the $273,000/week payment decreased by ~$600,000 as a
conservative approach. The committee recommended asking Chairman O’Dwyer to help facilitate
getting the calculation from Gaming so that Ms. Kurtzner can review and reconcile to her records.

There was in-depth discussion about the upcoming increased purses. 2026 Breeder awards are trending
~$151K lower than the rolling 2026 budget (January -June 2026 actual and July -December 2026
budget). It was decided due to increased purses to budget the rolling 2026 budget amount for Breeder
awards. Stallion awards and Owner awards are trending higher than 2026 rolling budget, therefore the
current budgeted increases in those award categories look appropriate.

There was lengthy discussion about the risk of increased awards due to increased purses and the
unknown revenue for 2027 and Mr. Borisenok recommended further discussion should be had with the
full board.

Administrative and Promotional expenses were reviewed with no suggested adjustments. Ms. Kurtzner
indicated that final recommendations from the personnel committee for salaries has not been made
available, and once they are provided the budget will be adjusted accordingly.



The administrative percentage is at 3.9% (well below the 5% cap) and the promotional percentage is
at 6.0%.

Ms. Egan reminded attendees that by law the Fund must provide a projected budget to the state before
the deadline of Wednesday, September 30,

The members unanimously approved the budget with the aforementioned changes to breeder awards
and with the caveat there might be changes to salaries once recommendations from personnel
committee are approved and will discuss the risk of the increased awards and unknown revenue for
2027 to the full board at the upcoming meeting on Tuesday, September 8.

With no further business pending, the meeting was adjourned.



