NEW YORK STATE THOROUGHBRED BREEDING AND
DEVELOPMENT FUND CORPORATION
MINUTES OF THE MEETING OF THE BOARD OF
DIRECTORS HELD DECEMBER 9, 2025
A meeting of the Board of Directors of the New York State Thoroughbred Breeding and

Development Fund Corporation (the “Fund”) was held at 11:00 a.m. on December 9, 2025 at the
Fund’s offices in Saratoga Springs, New York.

Present

Brian O’Dwyer Chairman, NYS Gaming Commission

Elizabeth Wolters Deputy Commissioner, Agric. & Markets

Peter J. Moschetti Member, NYS Gaming Commission

Marty Mack Member, NYS Gaming Commission

John Crotty Member, NYS Gaming Commission
(remote attendance)

Joseph McMahon Breeder Member

Najja Thompson Executive Director, NYTB (remote

attendance)
Patricia Cifuentes, DVM Breeder Member
William Wilmot, DVM Breeder Member
Walter Borisenok Breeder Member

John Hicks Breeder Member
Tracy Egan Executive Director
Kim Kurtzner Comptroller
Adam Lawrence Registrar

Kyle Flaherty Counsel

Ralph Scunziano Agriculture and Horse Breeding Dev. Fund
Chairman O’Dwyer began the meeting by noting the presence of a quorum and then proceeded
with a review of the Minutes of the September 2025 meeting. After review, a motion to adopt
the September 2025 Minutes was duly made and seconded and was unanimously approved.
Board members John Crotty and Najja Thompson abstained from the vote due to their
remote attendance.

Chairman O’Dwyer then asked Ms. Kurtzner to review the Fund’s year-to-date financial
statements through October 2025. Ms. Kurtzner reviewed with the Board members the highlights
of those financial statements, including providing an update on the Fund’s revenues and
expenses through the first 10 months of 2025 as compared to the same period in the prior year.
Ms. Kurtzner noted that if the Fund stays on target through the end of the year, the Fund will
likely have a minor surplus of net revenue for the year. Board member Marty Mack asked how
the Fund’s revenue in 2026 and in future years will be impacted by the transition of Resorts
World New York from a racino to a casino. It was noted that due to certain contractual hold
harmless commitments made by the casino, the Breeding Fund’s revenues from Resorts World



New York should not be adversely affected by this transition but that this issue will have to be
monitored as the VLT money the Fund currently receives is a significant part of the Fund’s
annual revenues.

As the next order of business, Chairman O’Dwyer asked Ms. Egan to address the agenda item
relating to maintaining all category award rates and holdback rates the same in 2026 as they were
in 2025. Ms. Egan reminded the Board members that in 2025 the Board had increased the
breeder award rates and had also increased the holdback from 10% to 15%. Ms. Egan
recommended that the Board maintain these rates without change for 2026. A motion to
maintain the Breeding Fund’s award rates and holdback rates in 2026 at the same rates as
they were in 2025 was duly made and seconded and was unanimously approved. Mr.
Crotty and Mr. Thompson abstained from the vote due to their remote attendance.

Chairman O’Dwyer next asked Board member William Wilmot to review with the Board
members a request for Board approval to renew the Fund’s promotional agreement with NYRA
for 2026 at a cost of $130,000. Dr. Wilmot noted that the Breeding Fund has had a promotional
agreement with NYRA for several years now and explained that the agreement provides the
Fund with excellent promotional opportunities and television exposure for the Fund, among
other promotional amenities. After some discussion, a motion to approve the Breeding
Fund’s 2026 promotional agreement with NYRA at an annual cost of $130,000 was duly
made and seconded and was unanimously approved. Mr. Crotty and Mr. Thompson
abstained from the vote.

Chairman O’Dwyer then noted that item #8 on the agenda concerning the Breeding Fund’s
aftercare policy will be tabled until the next meeting. The Chairman then asked Dr. Wilmot to
address the next item on the agenda concerning authorizing the Fund to spend up to the
statutorily-imposed ceiling for promotion. Dr. Wilmot noted that it is the desire of the
Promotions Committee to spend up to the statute’s ceiling on promotion and it was noted that in
order to do that, the Board would need to pass a motion to allow the Fund to spend up to the 6%
ceiling for that expense. After discussion, a motion to allow the Breeding Fund to spend up
to the 6% promotional ceiling in 2025 was duly made and seconded and was unanimously
approved. Mr. Crotty and Mr. Thompson abstained from the vote.

As the next order of business, Chairman O’Dwyer began a conversation regarding the
distribution of any 2025 surplus revenue on either supplemental awards or purse enrichment,
noting that such surplus, if any, will not be known until late January 2026. A discussion ensued
about the most efficient and effective way for the Fund to distribute what will likely be a small
surplus of money. After discussion, a motion to authorize the Committee on Racing to
determine the proper allocation and payment of any such 2025 surplus funds as purse
enrichment consistent with statutory parameters was made and seconded and was
unanimously approved. Mr. Crotty and Mr. Thompson abstained from the vote.

Next, Chairman O’Dwyer asked Ms. Kurtzner to address the matter of renewing the Fund’s
purse enrichment agreements with FLRA and with NYRA. Ms. Kurtzner explained that the Fund
has had purse enrichment agreements with FLRA and NYRA over the past several years and
noted that the Fund is looking to renew those agreements for 2026. A motion to renew the
purse enrichment agreements with FLRA and NYRA under the same terms as existed for
2025 was made and seconded and was unanimously approved. Mr. Crotty and Mr.
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Thompson abstained from the vote. After some discussion, several Board members noted
their dissatisfaction with the recent change by HISA in its fee methodology whereby racing
associations are now obligated to pay their HISA fee based upon the number of starts on their
tracks instead of the amount of purses paid. It was noted that this change in methodology will
significantly impact smaller racing associations such as FLRA. The Board directed Fund counsel
to draft letters to be sent to HISA and to New York State Congressman Paul Tonko expressing
the Breeding Fund’s objection to this change in HISA’s fee methodology.

As the next order of business, Chairman O’Dwyer asked Mr. Thompson to discuss the services
that NYTB provides to the Breeding Fund under its agreement with the Fund. Mr. Thompson
then proceeded to describe all of the promotional and educational activities that NYTB provides
for the Breeding Fund, and further explained the various legislative initiatives that the Breeders
Association has pursued and continues to pursue in support of the thoroughbred industry. He
described the relationship between NYTB and the Breeding Fund as a strong partnership with
mutually aligned missions and objectives. At the end of his presentation, Mr. Thompson asked
that the Breeding Fund renew the existing contract between the Fund and NYTB for one year,
effective in January 2026. A motion to extend the contract between the Breeding Fund and
NYTB for one year was made and seconded and was unanimously approved. Mr. Crotty
and Mr. Thompson abstained from the vote.

Next, Chairman O’Dwyer asked Board member Joe McMahon to discuss with the Board
members the discussions that NYTHA is having with NYRA regarding the number of race days
that NYRA must have each year. Mr. McMahon stated that under the franchise agreement,
NYRA has certain obligations that they are required to meet on race days but has not fulfilled
those obligations over the past several years. Chairman O’Dwyer noted that he would have a
meeting with NYRA to discuss this issue and report back to the full Board.

As the next order of business, Mr. McMahon was asked to discuss the $5,000 owner bonus from
NYRA for New York-sired winners. Mr. McMahon stated that in his view this bonus opportunity
is not well advertised or promoted, and he suggested that the Breeding Fund increase its efforts
to promote this bonus opportunity for New York-sired winners. Fund counsel was directed to
review the Breeding Fund’s agreement with NYRA under which this bonus was established to
determine whether it sunsets on a particular date, and to report back to the Board at the next
meeting.

Finally, Chairman O’Dwyer asked Dr. Wilmot to give the Board members a brief report on the
various projects that the Zweig Fund is undertaking. Dr. Wilmot stated that the Breeding Fund
contributed $417,000 and $422,000 to the Zweig Fund in 2024 and 2025, respectively. He
advised that the Zweig Committee is in the process of funding several important equine research
projects, including research designed to better understand the issue of horse breakdowns on
tracks.

Chairman O’Dwyer then stated that the Board will go into Executive Session to discuss issues
relating to potential litigation. The Board then returned from Executive Session and it was noted
that the Board took no action during that session.

The 2026 meeting dates were set for March 24, June 2, September § and December 15. It was
also noted that the Board may convene a meeting in January 2026 as well.
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With no further business pending before the Board, the meeting was adjourned.



