NEW YORK STATE THOROUGHBRED BREEDING AND
DEVELOPMENT FUND CORPORATION
MINUTES OF THE MEETING OF THE BOARD OF
DIRECTORS HELD SEPTEMBER 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 September 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
John Crotty Member, NYS Gaming Commission

(remote attendance)

Joseph McMahon Breeder Member
Najja Thompson Executive Director, NYTB

Patricia Cifuentes, DVM Breeder Member
William Wilmot, DVM Breeder Member

Walter Borisenok 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 June 2025 meeting. After review, a motion to adopt the
June 2025 Minutes was duly made and seconded and was unanimously approved. Board
member John Crotty abstained from the vote.

Chairman O’Dwyer asked Breeding Fund Executive Director Tracy Egan to discuss the next
item on the agenda concerning a request that the Board waive the farm owner or veterinarian
signature requirement to register a thoroughbred as a New York-bred. Ms. Egan stated briefly
that Royal Breeze Thoroughbreds, Inc. is requesting that the Board accept two foals (Tangaray
Cruiser and Jimmy’s Page) as registered New York-breds despite the breeder’s inability to
produce a certificate from either the attending veterinarian or the farm manager attesting that the
foals were dropped in New York State. Fund counsel stated that Royal Breeze, through its
counsel, has represented and provided documentary evidence to support its claim that the two
foals met the domicile requirements to be considered New Y ork-breds, but have been unable to
get the attending veterinarian or the farm manager (Irish Hill Century Farm) to sign the
certifications due to an unpaid boarding bill owed by Royal Breeze. The Board members asked
Fund counsel if the Fund’s rules and regulations expressly state that a certification signed by the
attending veterinarian or the farm manager shall be required for the foal to be registered as a



New York-bred. Counsel advised that the Fund’s rules do not contain an express provision to
that effect but added that this requirement is expressly set forth on the Fund’s certification
documents and is a requirement that the Fund has consistently maintained and enforced for
decades. A general discussion ensued concerning the reason for the signature requirement. It was
also noted that the Breeding Fund should, to the greatest extent possible, avoid becoming
embroiled in private disputes between a breeder and a farm manager or veterinarian. After
discussion, the Board determined that there is no basis to waive the Breeding Fund’s
longstanding and consistently applied requirement that the attending veterinarian or farm
manager must sign the registration certificate for the proper registration of a New York-bred, and
the Board declined to do so.

Next, Chairman O’Dwyer asked Tracy Egan to review with the Board a July 30, 2025 letter from
Susan Kayne, Founder and President of Unbridled Sanctuary requesting that the Board support
Unbridled Sanctuary with aftercare money despite the fact that the organization does not
maintain an accreditation from the Thoroughbred Aftercare Alliance (“TAA”). Ms. Kayne’s
letter to the Board sets forth her rationale for not seeking TAA-accreditation, which is a
requirement for the Breeding Fund to provide aftercare support. After discussion, it was agreed
that the Breeding Fund should not waive the TAA-accreditation requirement for aftercare
support.

Chairman O’Dwyer asked Ms. Egan to address whether the Breeding Fund needs to conduct a
time study in 2025. Ms. Egan stated that she has spoken with the Fund’s auditors, who advised
that since there are no significant changes in personnel or duties since the last time study was
completed, the Fund does not need to conduct a time study this year. Chairman O’Dwyer asked
Ms. Egan to raise this topic again next year.

Chairman O’Dwyer then asked Ms. Kurtzner to review the Fund’s year-to-date financial
statements through July 2025. Ms. Kurtzner reviewed with the Board members the highlights of
those financial statements, including a one-page Budget to Actual Summary Report through July
2025 showing how the Fund’s actual revenue and expenses through the first seven months of the
year compare to the budgeted figures for that same period. She also reviewed the Fund’s awards
experience in 2025 and gave a projection of the Fund’s year-end finances under various
assumptions. After some discussion, Chairman O’Dwyer thanked her for her report.

As the next item on the agenda, Chairman O’Dwyer asked Ms. Egan to address for the Board’s
consideration an increase in registration fees for weanlings in 2026. It was noted that the Fund’s
current weanling registration fee is $50. A discussion then ensued about whether to increase the
weanling registration fee in 2026, and if so, to what amount. After discussion, a motion to
increase the weanling registration fee to $100 in 2026 was made, duly seconded and
unanimously approved, with Mr. Crotty abstaining from the vote.

Next, Chairman O’Dwyer asked Ms. Kurtzner to address with the Board the Breeding Fund’s
proposed 2026 budget. Ms. Kurtzner referred the Board members to a 12-page 2026 Budget
Summary and reviewed the highlights of that summary with them. Chairman O’Dwyer noted at
the outset that the proposed budget includes, on average, a 5% increase on salaries for Fund staff.
He added that he recommends these increases because of the greater workload that the staff have
taken on in recent years. Ms. Kurtzner then discussed the methodology that the Breeding Fund
utilized in developing the other components of the 2026 budget, which was previously reviewed
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with several of the Fund’s Board members. During this discussion, a question was posed about
the potential allocation of $500,000 for purse enrichment to NYRA and FLRA. In response, it
was noted that in 2019, by resolution, the Board determined that the first $500,000 of any year-
end surplus would be paid by the Fund as supplemental purse enrichment to NYRA and FLRA in
an allocation that is consistent with the requirements of the Racing Law. Chairman O’Dwyer
asked Ms. Egan to include a review of that 2019 standing Board resolution on the agenda for the
next meeting. After further discussion, a motion to accept the Breeding Fund’s proposed
2026 Budget was made, duly seconded and unanimously approved, with Mr. Crotty
abstaining from the vote.

Chairman O’Dwyer then asked NYTB Executive Director Najja Thompson to review the next
agenda item, which concerns a consideration by the Board members for allowing the Breeding
Fund to pay breeder awards in full up to their maximum amount as permitted by statute. Mr.
Thompson explained that in prior years, if the Board wanted to pay breeders awards in full to
their statutory maximum of 65% of total Fund revenue, the Board had to pass a Board resolution
by a two-thirds majority vote to authorize those payments for that particular year. Mr. Thompson
stated that the law was amended recently, with support from NYTB, to authorize the Board to
pass a resolution, by a two-thirds majority, permitting the Breeding Fund to pay breeders awards
in full to their statutory maximum for up to three (3) years. After some discussion, a motion to
authorize the Breeding Fund to pay breeders awards in full up to their statutory maximum
for 2025, 2026 and 2027 was made, duly seconded and unanimously approved. Mr. Crotty
abstained from the vote.

Under new and old business, the Board engaged in an extensive discussion regarding their desire
to utilize Breeding Fund monies to provide greater financial support for aftercare, either through
the Fund’s promotional budget or through other avenues that may be permissible under the
Racing Law. As part of that discussion, Chairman O’Dwyer asked Mr. Thompson to provide an
update on the issue of purse parity in New York beginning in 2026 as he noted that with the
introduction of purse parity at NYRA tracks, there will likely be increased owners’ awards
payments by the Fund. After discussion regarding the potential impact that purse parity in New
York will likely have on owners’ awards beginning in 2026, the Board discussed the concept of
requiring thoroughbred owners to make a commitment to aftercare as a condition precedent to
becoming eligible for owners awards from the Breeding Fund. The Board engaged in an
expansive discussion concerning whether this objective would be best achieved through a
legislative change to the Racing Law, through a specific annual allocation under the Fund’s
promotion budget or through a mechanism in which the payment of owners awards would be
conditioned, either wholly or in part, upon a thoroughbred owner’s commitment to aftercare
support. Chairman O’Dwyer asked Fund counsel to prepare a proposal under the latter option for
the Board’s consideration at the December meeting.

Next, Chairman O’Dwyer reported that the Breeding Fund purchased a table at Saratoga Race
Course in the 1863 Club for 18 racing days in 2025. The cost for this table was $18,000. He
stated that the purpose of having the table at Saratoga is for the Board members and Ms. Egan to
bring guests who are interested in the thoroughbred industry, including guests who may
participate in the New York bred program or the thoroughbred industry generally, and to educate
them on the benefits of the program. He recommended that the Breeding Fund purchase the table
again in 2026 at the same level (18 racing days) and encouraged all of the Board members and
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Ms. Egan to use the room to entertain individuals who have an interest in the thoroughbred
industry. The Board agreed with Chairman O’Dwyer’s recommendation.

Chairman O’Dwyer then stated that the Breeding Fund should consider creating a summer paid
internship program for 2026 for college students who may be interested in working in the
thoroughbred industry. He stated that the Breeding Fund should budget for two (2) summer
interns working no more than 20 hours per intern per week at a rate of $16.50 per hour. After
some discussion, the Board agreed with this initiative under the general terms referenced by the
Chairman.

In addition, also under new business, Deputy Commissioner Elizabeth Wolters stated that
Commissioner Ball had recently noted that the Breeding Fund should develop and memorialize
an annual compensation process to address salary adjustments for Fund staff in a more
formalized manner. Chairman O’Dwyer agreed with that suggestion and created a Personnel
Committee of the Board to develop and implement a consistent annual compensation process.
Chairman O’Dwyer appointed Martin Mack to serve as Chair of the Personnel Committee and
asked Commissioner Moschetti, Dr. Wilmot and Mr. Thompson to serve on that committee as
well.

Mr. Thompson then gave an update on various events that will be sponsored by NYTB over the
next few months, including a 90" birthday celebration for thoroughbred breeder Chester
Broman, one of the leading breeders in the New York thoroughbred industry for many years. In
addition, a brief discussion ensued about a one year extension of the NYTB contract, and
Chairman O’Dwyer directed that that discussion be placed on the agenda for the December
meeting.

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



