NEW YORK STATE THOROUGHBRED BREEDING AND
DEVELOPMENT FUND CORPORATION
MINUTES OF THE MEETING OF THE BOARD OF
DIRECTORS HELD JUNE 3, 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 June 3, 2025 at the
Fund’s offices in Saratoga Springs, New York.

Present
Brian O’Dwyer Chairman, NYS Gaming Commission
Richard Ball Commissioner, Agric. & Markets
Martin J. Mack Member, NYS Gaming Commission
Peter J. Moschetti Member, NYS Gaming Commission
Joseph McMahon Breeder Member
Najja Thompson Executive Director, NYTB
Patricia Flores, DVM 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
Elizabeth Wolters Deputy Commissioner, Agric. & Markets

Chairman O’Dwyer began the meeting by noting the presence of a quorum and then proceeded
with a review of the Minutes of the March 2025 meeting. After review, a motion to adopt the
March 2025 Minutes was duly made and seconded and was unanimously approved.

Chairman O’Dwyer then asked Ms. Kurtzner to review the Fund’s year-to-date financial
statements through April 2025. Ms. Kurtzner reviewed with the Board members the highlights of
those financial statements. She noted that in April, the Fund experienced a net loss of
approximately $4,700 against a budgeted net gain of $149,000 for the month. She attributed this
loss to lower overall handle year to date and increased promotional expenses and awards as
compared to the same period in 2024. She stated that awards are up $145,000 from the same
period last year as there were 24 more breeders’ awards paid in 2025 as compared to the same
period in 2024. Ms. Kurtzner responded to questions posed about the revenue shortfall and the
increased awards through April, and various awards adjustments that may be required to be made
as the year progresses. The Board members also inquired into the Fund’s Aftercare account,
which the Fund created to hold donations that have come in to the Fund through statutorily-
prescribed contributions from individuals. An extended discussion then ensued concerning the
Fund’s ongoing efforts to utilize its promotional budget to support aftercare initiatives. Martin
Mack asked whether certain breakage revenue that comes to the Fund through the Racing Law
could be directed into the Fund’s Aftercare account. Chairman O’Dwyer asked Fund counsel to



review that question. The Board then proceeded to discuss other efforts that the Fund could take
to ensure that the thoroughbred industry provides adequate financial support to aftercare
generally. Several Board members commented that thoroughbred owners should be obligated to
set money aside through some mechanism to ensure that their thoroughbreds will be cared for
after their racing careers come to an end. It was noted that under the Fund’s enabling statute, the
Board has discretion with respect to whether owners’ awards are to be funded and provided at
all. Given that the Board has discretion to eliminate owners’ awards completely, Chairman
O’Dwyer inquired whether the Board has the authority, under the Racing Law, to condition the
provision of owners’ awards upon reciprocal commitments from owners to support aftercare, and
asked Fund counsel to review that issue.

As the next item on the agenda, Chairman O’Dwyer asked Executive Director Tracy Egan to
give a report to the Board on a significant promotional event that the Fund is sponsoring on July
10 in Saratoga promoting the New York thoroughbred program and New York-breds generally
to Ireland’s Consul General Helena Nolan and Horse Racing Ireland’s Chief Executive Officer
Suzanne Eade. Ms. Egan gave a full report on the event, explaining that it is part of the Fund’s
initiative to promote the New York thoroughbred industry on an international basis. Chairman
O’Dwyer added that he will attend this event and noted that it is part of the Fund’s overall efforts
to open up the New York thoroughbred program to new frontiers.

Chairman O’Dwyer then asked Fund counsel Kyle Flaherty to address the Board concerning the
memorandum that he had circulated regarding a potential promotional spend for the Fund to
acquire a membership in the Founders Room at Saratoga Race Course. Mr. Flaherty proceeded to
review the memorandum that he had previously circulated and provided the basis for his opinion
as described in the memorandum. After some discussion, Chairman O’Dwyer stated that it
would be wise to seek a formal opinion from the New York State Commission on Ethics and
Lobbying in Government and asked Fund counsel to draft a letter to be sent to COELIG on this
question. With respect to the Breeding Fund’s box at Saratoga that is included within the Fund’s
contract with NYRA, it was noted that the box should be made available to all Breeding Fund
Board members, upon request, and Fund staff were directed to create a process whereby anyone
who wishes to use the box can request it and identify the purpose for which it will be used.

Chairman O’Dwyer then asked Ms. Egan to provide an update on the Fund’s Aftercare Account.
She reported that to date the Fund holds $40,342 in its statutorily established Aftercare Account
and advised that the committee that oversees disbursements from that Account has authorized
reimbursements to various Aftercare organizations, including Equine Rescue Resource, Take 2
and Finger Lakes Thoroughbred Adoption Program. A general discussion ensued about the lack
of adequate funding throughout New York for proper funding of these Aftercare organizations.
Chairman O’Dwyer then stated that there should be an effort by a committee of the Board to
review and analyze the Racing Law as it currently exists and, based upon that review and
analysis, to propose to the Board members at the December meeting certain legislative proposals
that would be more in line with the needs of the New York thoroughbred industry generally. The
Chairman then advised that he has asked Mr. Mack, Mr. Moschetti and NYTB Executive
Director Najja Thompson to participate on that committee, and they all agreed to those
appointments. Chairman O’Dwyer further noted that one issue the committee may wish to
consider is whether the money that had been previously held by the now-defunct New York State



Quarter Horse Fund, and is now sitting in a segregated account maintained but not utilized by the
Breeding Fund, could be transferred through legislation to the Fund’s Aftercare Account.

Next, Chairman O’Dwyer asked Mr. Thompson to provide the Board members with a legislative
update on NYTB’s recent lobbying efforts. Mr. Thompson began by noting that the Legislature
has agreed on a three-year extension of the Racing Law that permits the Board to move to the
maximum limits on awards each year. He also reported that there is currently a bill within the
State Legislature that would permit “fixed odds” betting as a bridge to pari-mutuel betting. Mr.
Thompson explained that under this bill, a certain allocation of the fixed odds wagering would be
directed to the Breeding Fund. Finally, Mr. Thompson reported that NYTB has been advocating
for a change in the Racing Law that would permit the Breeding Fund to retain greater excess
monies from a prior year into the next year. He advised that the legislative change being
discussed would revise the current $75,000 excess carry-over limit to a $500,000 excess carry-
over limit.

Chairman O’Dwyer then asked Fund Registrar Adam Lawrence to provide an update on new
mares from public auctions. Mr. Lawrence began by explaining that several years ago, the Board
promulgated a new regulation designed to encourage owners who acquire mares at public
auctions for more than $50,000 to breed those mares in New York State by waiving the breed
back requirement for those mares. He distributed a 2-page report entitled “New Mares to the
State from Sales” that identified the number of mares purchased at public auction for at least
$50,000 who foaled in New York from 2021 through 2024. Mr. Lawrence noted that, in his
view, the number of $50,000-plus mares that are purchased at public auction and foaled in New
York demonstrates that the Fund’s recent regulatory change on this issue has been a success.
After some further discussion concerning the New York thoroughbred program generally, Mr.
McMahon reported that NYRA will soon institute races for thoroughbreds sold for less than
$50,000, which should help to level the playing field for New York thoroughbreds.

Finally, Chairman O’Dwyer noted that in light of the Trump administration’s recent threat to
impose tariffs on the movement of thoroughbreds from the EU to the United States, there is a
concern that the EU will likely reciprocate, which would be devastating to the thoroughbred
industry. He stated that many in the industry are attempting to persuade EU policymakers to
refrain from imposing reciprocal tariffs on thoroughbreds and that it is an evolving situation. As
a final note, Chairman O’Dwyer reported that Ralph Scunziano has been promoted to a new
position within the New York State Gaming Commission and congratulated Mr. Scunziano for
his promotion.

With no further business pending before the Board, the meeting was adjourned.



