[ &8 ;& -"/ %
5) 0306 () #38%3" $* (

AT i i S o P ST I B




1 =75 KDVDQQRXQFHG IWIXQGLQJ IRUVKH WDFLQJ VHDVRQ 7KH IHFHQWDSSURYDCRI WKH 7$ %1 =
( QUILQ VADVIAJ LF SDWHUKLS KDVDERZ HG 1 =75 VR S@Q Z MK FHWBLOW |RUVKH QH WILYH \ HDWY DQG
SURUMYH DUHDVRI ViKH EXVIQHWVR SLRP R J UIRZ WK 7KH GRFXP HQWIKDWRTRZ V RXVIQHV1Q

FRP SUHKHQWYH GHVIXONH. DUHDVRI 1XQGLQJ IRUVKH XSFRP 1QJ VHDVRQ

$\VWKH VRS RI VKLY SURUW QMY VIKH HOKDQFHP HOWR WINHVIXQGLQJ 1 =75 LV VKUGHIG VIR DQQRXQFH

VK DWWIINHV IXQGLQJ Z I@IQFUHDVH E\ P LQRQ VBNQJ RXUVRVPOMDNHV IXQGLQJ VR P LQRQ IRU
QH WWHDVRQ $V\ RX Z L@WHH ILRP  IKH LQIRWP DARQ SXE@KHG LQ WWKH GRFXP HQWKLY 1V \SUHDG DFLRW
DEFDVIAJ RUHV DQG UHI LIRQVRI WDFIQJ ) XWKHU MIQFOXGHV VIKH LOWRGXFRQ Rl HLI KWQHZ  LOQQRYDVRQ
WDFHV VR WH FDBIQGDU DV'Z HBDV I XWKHUIXQGLQU VR VIKH YHU VXFFHW X8 RXVKHLD O L

- KL®I Z H DSSUHFLDWA K DWWWNHV LOFUHDVHV DUH KX.J HO WL QULEDQWR WH UHMYHQDMRQ RI WKLY LQGX WM

1 =75 %RDUG DQG 0 DQDJ HP HQWKDYH DOR RXWIQHG NH\ VADVAI IF SURUMHV VR EH DGGUHWHG RYHUVIKH
QHW W P RQWKV 7KHVH SURUMHVIGHQWIHG E\ 1 =75 Z I@FRQUQXH VR LHBIQUBMO [P SIRYH W(H
SUHVHQVMRQ DQG SUHSDUMRQ RI D@ DFHWRI RXUIQGXWA Z KIFK LV SDWDP RXQWR P SURYIQJ Z DI HUQJ
JWRZ W DQG Z L@EH P DIQVILOHG LQ NH\ DUHDV/VXFK DV

« ,QGXVW WDIQIQJ DQG HQKDQFLQJ WKH Z HODWH RI RXUSHRS®1 DQG KRUHV

o ( QKDQFIQJ WDFN VXUDFH SHURWP DQFH |RUEHWHULDFLQ) RXVFRP HV

«  (QUXUQJ DFFRXQEELON IRUSHURWP DQFHDP RQJ FOXEV

o $FKIHYIQI VXWILQDE B! LHYHQXH J IRZ WK

+ ( QKDQFIQJ SXEQF IHDMRQVVR IP SURYH VIKH P DJ H DQG UHSXVIMRQ RI WH LQGX W

$ OR LOFOXGHG LVDQ H SWQDMRQ Rl WH UHFHQWIS % 1 = ( QUILQ VWDVAJ LF SDWHUKLS DQG Z KDAIW
P HDQVVR RXULQGXWM DVZ H@DVDQVZ HUQJ DQXP EHURI [UHT XHOWD DVNHG T XHWIRQV VXURXQGLQJ VKH
DJWHHP HQW

7RGD\ IVWHGDZ QRI DQHZ HWD IRUL HZ =HDMQGE/ 7KRWRXJ KEWHG WDFIQJ IQGXVAY : HDWHFRP P WMG
DQG UHVRO\WM VR VKH | DPVWADWURP VKLY SRIQWRWZ DUG HDFK DQG HYHW RQH RI XV QHHG VR DGRSWD

P HQWOWV RI IP SUIRYHG SIRIHWIRQDOP DQG WEQGDUGY DFLRWHYHY SDUARI VKH LOGXWM © H Z LORQO
P D[P MH VKLY RQFH 1Q D J HOHIDARQ RSSRUXQIW Ll Z H DAXQGHUMIQG VKDWIKH Z D\ IR DG LVVR Z RWN
VRI HWHUIRUVKH J UHDVWAUJ RRG RI VIKH LOGX VAR

$VZHP RYHIRWZ DG 1 =75 DV\VIW SDUAFLSDQW VR WIOQN Rl WH BU DR\ VIKH\ Z DQWR ®IDYH IRU
JHOHDVMRQVVR FRP H 7KLV IV RXURSSRUXQIW VR @ WH SOMRWP RI IP SURYHG SIRIHWIRQDOP DQG
WIDQGDLGY DFIRW VIKH LQGXVAI - CFHQFH KRGHWY FOXEV Z DI HUQJ SDWAPHWY DQG J RYHWQDQFH : H DUH DD
UHT XILHG VR WKS XS DQG SXWRXUEHWRRWRWZ DUG VR UHJ DIQ VKH SUGH 1Q VKLY J IHDWQGX VA WMDWZ DV
KH@ GHFDGHVEHIRUH XV
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e 7KIVIVDQ RYHUHZ RI KRZ 1 =75 KDVGMMEXWG IWWIINHV I XQGLQJ DARFDWRQ IRUWH
WDFLQJ VHDVRQ

*BRXS WR N FRQEWAH  RNMHFRQUEXURQAR EHUAMEZ HG

“RXS WR N RQEDQG3UHP HY

*RXS WR N ) HDMUHDQG, QG

“RXS WR N ,RQEDQG3UHP HY

*RXS WR N ) HDMUHDQG, QG

/ MMGSDFHAR N | IMMG5 CPHVDWRRQIE DQG3UHP IHY

/ MMGSDAHAR N / MG CPHVDVY HDIMUHDQG, QOXMM
JRAE2SHOWR - N 2 SHQUIFHVDAFRQEP HHIQIV
RQERMHUDFAVR N 5  EHBZ WRHVDWRQEP HHUQIV QRO DGHY/
3UP HUDFHR N $SQIRQ* / H F3AQ) 0 DGHY

3P HO DGQv# N 3UHP IHUD DGHYY

YHDMUH2 SHQAR N $XIWR $SUD

) HDMHRNHIDFHAR N $XIW $SUB R <2 WDAHV H FD DGHYY
YHDMUHO DGHQWR N $XIWR $SUD

JHDMUH2 SHOWR N
) HDMUHRWHUDRHWR N
)HDMUHO DGHOWR N

QMU 2SHOAR N

W $XJ  $SUOR  -XO
W $XI  $SUOR  XO
W $XJ]  $SUOR  -XO

$XIWR $SUD
$XIWR $SUO
W $XJ  $SUOR  -XO
WX $SUOR  XO

1RY ODU PHMQIV $QDFH QRQ* /

, QORYDARQ5 DFHD
P . DINDO I@RQ <2

N 6RXWK ,vVODQG UDFH
N :HOOLQJWRQ : 6& UDFH
N (OOHUVOLH QRW WRS WUDL
N 7H 5DSD 0%$%$7 UDFH
N 6RXWKHUQ OLOH LQFUHDVH F

N $00 :HDWKHU &KDPSV

&RQGLWLRQV VWDWHG IXUWKHU LQ WKLYV GRFXPHQ\
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4\BLFT*ODS-BTF CZ N PS

2023/24 SEASON

o BVDNHVIXQGLQJ LVEXGJI HWG VR LQFUHDVH E\ P 1QWKH WDFIQJ VHDVRQ

*DPOIDBOE 1SN FS. FFUOHT

swinwiuiw adA] yoe|g

&DWIRY ,FROIF 3WHP HUDQG * URXS DQG / MMG WDFHV

e *RXS VIQFIHD\HIWRP N VR N $@
e *RXS VIQFUHDHIWRP NW N ,FRQF DQG3WHP HW
o *RXS VIQFUIHDH ILRP N VR N ,FRQIE DQG 3UHP HW/

o/ MMG 5 DFHVIQFUHDVH ILRP NWR N ,FRQE DQG3WHP HY
e FRQIF 2 SHQ WDFHVIQFUHDWH [ UIRP NWVR N

o $@RWHU,FRQLF DFHVIQFUHDVH [URP NWR N

e 3UHP IHUWDFHV H FOGIQJ 0 DIGHQV LQFUHDVH ILRP NWR N

=
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$POLBICVUPO WP . BHPS3BDF' VOEJOH

o 7KHVRVDOWBNH GIYHRI P DIRU, FRQLF + HUMJ H DQG RVKHUWDFHV Z IVIK DGGIMRQDOWINHY
IXQGIQJ Z I@EH Z RUINHG IKURXJ K Z IV VIKH UHBIYDQWEOXEV IRTRZ 1QJ VIKH DQORXQFHP HQWR
WHQHZ P IQIP XP VDERYH

"FBOWSF . FFUOHT #NBDL 5ZQF. JON VN T

swnuiuiw adA] yoe|g

o *RXS VIQFUHDH IRP NVR N $@

o *RXS VIQFUHDWH IRP NV N )HDUWH DQG ,QGXW
o *WRXS VIQFUIHDVHIWRP NVR N ) HDVWUH DQG ,QGX\M

o /DMMGS5DFHVIQFUHDWHILRP  NWR N ) HDVUH DQG ,QGXVM
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' FBWSF. FFUOHTE1FBL 4FBTPO

Other race minimums: 26 August - 6 April

o ) HDWWH 2 SHQ WDFHVIQFUHDVH | LRP NWR N
o 2 VIKHU) HDW{UH DFHV H FOXGLQJ 0 DIGHQV LOFUHDVH IURP NWR N
o )HDWWHO DIGHQVIQFIHDWHILRP  NWR N

' FBWSF. FFUOHT EO G51FBL 4FBTPO

Other race minimums: 1 — 25 August , 7 April — 31 July

e ) HDVXUWH 2 SHQ WDFHV LOQFUHDVH | URP NWR N
e 2 VKHU) HDVWH WDFHY H FXGLQJ 0 DIGHQV LOFUHDWH [URP NWR N
e ) HDVXWH O DIGHQV LOFUWHDWH IWRP NWR N
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,QGXWM 2 SHQ DFHVIQFIHDWHILRP  NVR N 3HDNGHDWRQ  $XJ W $SU
o 2 \KHU,QGXWI WDFHVIQFUHDWHILRP  NWR N 3HDN6HDVRQ $XJ VR $SU
o ,QGXWW VXP P HUVE QI KWP HHMQIVIQFUHDWHILRP  NVWR N 3HDNGHDVRQ  $XJ WR

$SU
o QGXW 2 SHQDFHVIQFLHDWHIWRP  NWR N 211 3HDNB6HDVRQ $XJ $SU? -XO
o 2 VKHU,QGXW WDFHVIQFLHDWHIWRP  NWR N 21l 3HDN6HDVRQ $XJ $SU? -XO

+6. 143" $% (

o -XP SVWFHWINHVZ [@HP DIQ DV SHIRXVO LQFUHDVHG XQUOMH HQG RI VIKH MP SV VHDVRQ
1Q $Q\ FKDQJ HVVR VKHVH WINHY RURHULQIMDWYHV Z L@EH FROMGHUHG DV SDUARI D
HYLHZ RI MP SVIDFIQJ IRGRZ LQJ VIKH FRP SGMRQ Rl VIKH VHDVRQ
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KARAKA MILLION NIGHT

3 X ALL-WEATHER RACES
EACH AT

$100K

SPRINT, MILE, CUP

e $QHZ <2 P WDFH XQ DWIKH . DIDND 0 L@RQ WDFH P HHWQJ 1Q - DQXDUY DW( @HUAH
ZRUK P

c $QHZ P WDFH XQ 1Q $ SUCDW LEFDWRQ 3 DUN IRUB RXVK , QG WDIQHG KRWHV RQD
Z RUAK N

« $QHZ P WFHWXQLQ 0 DUFK DW( @AH |IRUADIQHY RXWMGHWH 7RS  3U] HP RQH\
DW 1RYHP EHUZ RUK N

e $QHZ P WDFH XQLQ - DOXDY DWIUIHQWDP IRUKRWHVZ IVK RQH Z 1Q RUGM/DVDW
-X® Z RUK N

c $QHZ P WDFHWXQRQ/HIHQGV' D\ 1Q)HEWXDY DWIH 5 DSD |RUKRUHVVIKDWZ HH
0 DIGHQVDVDW -X® Z RUK N

o 7KUHH D@Z HDWKHUFKDP SIRQWKLS WDFHVZ RUAK NHDFK VP 1QJ GLWBQFHVDQG
YHQXHVVR EH GHVAP LQHG

. N WINHV LOFUHDVH VR WH 6 RXWKHLD 0 L3I LDFH QRZ RITHUQJ N1Q SU] HP RQH\
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a uBZH ( +&3 FRQGIMRQVP DO} ZHJKWRI  NJ
I ®Bb :( . 0O )HG

o 7KUHH D REGHQ 7IFNHVEHYHQW Z LQQHUH[ HP SWIRP  %DARW) LUAMAKUHH
H@ LE®! SOFHI HWHLY LQ 6 RXVIKHD 0 LB ) LODCH HP SWIRP  EDARW

0GB HHD( o +RUHVP XWEH GRFDWG DAD 6 RXVK ,\MDQG WDIQIQJ IDFLOV IURP P LGQLI KW
' HFHP EHU DQG UHP DIQ LQ WH 6RXWK ,MDQG |RUWH GXUDMRQ

o +RUHVP XWKDYH WIBUMG 1Q DWBIDWWE R 6 RXVK , QG UDFHV DiVIAU
' HFHP EHU VR EH HQ LE®I VR FRP SHWM 1Q VIKH 1L.QDO

e HIQIVRQ&XS &DOLYDO? + RWHVFDQ XQ DWAKH :  HAQJI VRQ &XS &DUDLYDO
EXVWP XVAEH WRE®BIG L1Q VIKH 6 RXVIK ,\MDQG P P HGIDWA® EHIRUH DQG DIVMUVKH
FDUOLYDO

o 1=75 Z L@EHWH VRGI MG HVR GHP LQH HQJ LELDNV VR FRP SHW LQ VIKH

1LQDO

4WBLFTBOE' FF4AWVDWS
W

£ %6 8

1RP ICDIRY/
SFA-BVBQFH
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a gu ( " HEE\ ' D\ RU$XFNDQG &XS ' D\
(PH 8u( P
a UBGH ( +&3 FRQGIMRQVP O} ZHJKWRI  NJ
| @b * ) RUAMDIQHWRXWIGHRI WH7RS  1Q SU} HP RQH\ DWP IGQLI KW
1 RYHP EHU
0aDB Rt ( e +RUHP XWEH 1Q VKH WDIOHWV WIDE B DMDWP IGQLUIKW - X® + RUHV

P D\ QRUEHWDQVHUHG ILRP D7RS  WDIQHWY/ WRE ®! VIR D WDIOHURX\MGH Rl
WH7RS  DIWUP IGQUKW 2 FVREHU $Q\ KRWH VWDQV HUHG DIWU
$ XJI XVAZ L@EH LQHD LE®! VR XQ

o YDMRVRWGHUWR EHE\ IDAQJ EDVHG RQ HDJ LE® HQWHY

o 1=75 Z L@EHWH VRO MGJ HVR GHWMIP LQH HQ LELON VR FRP SHW LOQ VIKH

1LQDO
4BLFTBOE' FF4WVDW/S:
W

£ %6 8

1RP IQDIRY/
$FRHOBGH
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a au ( © HAIVRQ &XS &DURLYDO
(PH 8u( P
a UBGH ( 6: 3

@b e : IQOHWRI V[ VHBIFWG * RGHQ 7IENHWE DFHVIQ BIDG XS H HP SWURP
ED@RW7R EH VSUHDG RYHU DQG <2 DFHV

0GB Kt ¢+ RUHVWWDWKDYH KDG RQH Z 1Q RUBIMW DVDWP IGQUKW - X®

o 1=75 Z L@EHWH VRO MGJ HVR GHWILP LQH HQJ LELDN VIR FRP SHW LOQ VIKH
1LQDO

4BLFTBOE' FF4WVDWVS s
W

£ 564

1RP ICDIRY/
$FAHB\BGH
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EDCRW

e 1=75 Z I@EHWHVR®I MGJH VR GHMUP LOH HDJ LELDN VR FRP SHW 1Q WH
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4OQNUPGA BLFT PG N
PG*ODS-BTF

,a™oEUQ

,a™oEUQ

7KLV LQFUHDVH Z L@EH HYHQ® \SQADFIRW ViKH VIKUHH FDVWAJ RUHVRI LDFHV
o &DWIRUY ,FRQIF 3UHP IHU* LRXS DQG / IMMG DFHV

o &DWMIRY  $@RWHUDFHVDW HDWUWHP HHWQIV

o &DWIRU  $@RWHUWDFHVDWQGXVW P HHQIV
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4OQONUPGA WBLFT CZ 3FHIPO

3 FHPOBMA QMUPG N

3 FHPOBMA QMUPG N
PG$VSFOU5PUBMEWBLFT' VOEJOH

PG FX 5PIBBMIWBLFT' VOEXOH

BEU&O© BEUAO®

3 FHIPOBMI QNUPG N
PG-ODS-BTF

BEU&O©

7KH WNH LQFUHDVHY RXVIQHG DERYH UHVXGLQ LOFUHDVHV VKDWDIH FERVHO D@ QHG VR VKH FXUHQW
IXQGLQJ GMMEXWRQV DFURW VIKH VKUHH UHJ (RQV

e 7KH1 RUKHW 5HJIRQ LIVEXGI HWG VR UHFHLYH Rl VKH VRVEOWIDNHV I XQGLQJ XS IWRP

¢ 7KH&HQWDGS HI IRQ LVEXGI HWMG VR UHFHLYH Rl VIKH VRVEOWINHV [ XQGLQI GRZ Q ILRP

e 7KHGBRXW ,MDQG LVEXGJI HWG VR UHFHLYH Rl VKH VRVROWIDNHV [ XQGIQI GRZ Q IURP




e 7KHIR@Z 1QJ |LYH WVMDMAJ LF DUHDV RI DFVRQ UIHP DIQ DWAMRQJ IRFXVIRU1 =75 DQG
Z |@EH DARFDWAG UHT XLWHG UHVRXUFHV DQG I XQGIQJ VR GHOYHUNH\  LOMDWYHV

X (C2AeAr XXJ y( OyR y!XJ OyR y!XJ A 1j&cal !0
AROa OmM 20,1 ,C2 80, 8§nD y( §021,2w ylO0l,2 O0AAD02 2 I XJ
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Rl DOWINHV Rl WKH P LRQ D@RFDWAG LQ WH WDFLQJ VHDVRQ Z LI R
VRZ DUGVWH 7KRWIRXJ KEWHG :  HODUH GM
" HYHRS VXIVRE®1 DQG HITHFYH RSSRUWMXQMHVR IQIRWP  DQG HGXFDWM WDFLQJ DQG
EWHHGIQJ SDUAFISDOWRQ WH) LYH' RP DIQVP RGHOZ HODWIH DWHWP HOWAWQGDLGV
DQG WH FRQFHSWDQG FUMFDAP SRWDQFH RI P DIOVIIQIQJ VRFIDOTFHQFH
9LJ RIRXWO IRFXVRQ IP SUIRYIQJ RXUZ HODWH UIHOMMAG GDVI DQG IHSRUAQJ DVD
IRXQGDVMRQ RI RXUWZ DUG\KLS DFFRXQVELOWV |RU7KRURXJI KEWHG Z HODWH
© MK DQ P SIRYHG LQIRWP DARQ EDVH DR EURDGHQIQJ DQG EHWMULQIRWP 1QJ RXU
H VAWRDOFRP P XQLEFDWRQV
7R XQGHWBNH VKH LOMDWYHV RXVIOHG 1Q VWKH 7KRURXJ KEWHG Z HODWH
WADWAI\ XSGDWA
7R FRQUGHU FRQVXO\DQG DSSWRYH 7KRUIRXJKEWHG :  HODUH 6 VWDV \  LOIMDWYHV

§u / du

5HYIHZ RI VIKH FXUHQWDSSUIHQMEHWKLS P RGHCE\ H SGRUQJ DQ DSSUHQUFH - RFNH\
$FDGHP \ P RGHOMDWIW ViH FXUHQWDQG I X\WUH QHHGVRI VKH 1 = WDFIQJ LOGX\IM
&ROUOQXH IP SIRYHP HOW VR RXUFXUHQWS SSUHQUFH WDIQIQJ P RGHOMURXJ K
SDUHUKLSV Z IVK UHI IRQDCKLI K SHURWP DQFH VSRUWAQJ FHQWHV

5 RGRXWRI QHZ / HYHO $ \MWRQWZ WDIQHUT XD LFDARQ VR VXS SRUAQVBNH LOVR VKH
WDIQIQJ DNV

3RP RURQ RI LOGXWM FDUHHW/ VKURXJ K VFKRR® SRQ\ WDFLQJ FLUFXIW DQG SRQ\
FOXEV VR DAMDFS DWAFLS DOW

P SOP HOMRQ Rl VKH ILDMMWDQFKH RI &3'  IRUTEHQFH KRGHWY &3'  Z I@RFXVRQ
SWRYIGIQJ RXUWDIOHWY/ Z IVK ViKH VRREY VR DWADFWMDIOQ DQG UHVIBLQ RXUGRP HVIAF

Z RUNIRUFH DQG UGHW/ VR FROWOXH [P SIRYIQJ WWHLUP HQVODQG SK\ MEDCK HDOK
7R IXWKHULQFUHDVH ViKH DZ DUHQHW RI DQG HQFRXUWDJ H DFFHW R LOGXVIM Z HOD
EHQJ HGXFDVMRQ DQG VXSSRUWV

P SOP HOWD FRP SUHKHQWYH LQGXVAM Z IGH P HQVBOKHDMK DQG Z HDEHIQJ
SWRIWP P H



P SOP HOMMRQ Rl S@Q |RUDQQXDOHQRYDMRQ Z IQGRZ VIRUDMADFNV DQG
LOFUHDVHG 1XQGLQJ VR VXS S RUMKH DQQXDOHQRYDARQY DWD@YHQXHV

3URYIGH D ILDP HZ RUN VR HQUXUH RXU7UWDFN 0 DQDJ HY/ DUH DGHT XDWA® UIVRXUFHG 1Q
DAY D\ VVR EH UVDLOHG DQG GHYH&RSHG VIR FUHDVW D VXFFHWMRQ SDVIKZ D\

,QFUHDVH X\VDJ H Rl VIKH t QUKHAE WDFNV DQG QRQ WDFLQJ YHOXHV IRU7UDY
SDUAEXDWD 1Q VKH 1 RUMHLD &HQWDCE HI LIRQ GXUQJ VKH Z LOWAUP RQVKY

8 SJWGH UL DARQ VL WP VDURXQG P XGAB®! YHOXHV

&RP SOMAVKH $ Z DSXQLUHFROWXFURQ

( QUXUHWKH &OXE DQG P HHMQJ IXQGIQJ P RGHAY VAKFWIUHG VR HQVXUH IXQGLQJ LV
VLI HVAG VR DUHDV WDWUHT XLUH IWDQG SWRYIGHVIP SWRYHG RXWWRP HVIRU

SDUWAFLS DQW WINHK RGHLYY DQG 1DQV

&XEV SURUMYH VKH SUHSDUDMRQ RI D VDIH DQG WDFHDE @1 \IXUDFH DAD@AP HV
&OXEVVINH RZ QHUKILS RI DEDVSHFWRI VIKH GHOYHUY Rl H FHSVIRQDODFHGD HYHQW
DQG P HHVQJ 1DQ WINHKRGHUDQG SDUAFLS DOWH] SHAVMRQV 1 R VKLY LV D VIXE VHW
RI IXQGIQJ P RGHOMHYIHZ



Bu Pu:

e &RP SGW LQGXWM YHOQXH |RRVEUQMDQG GHWMUP LODMRQ RI VXLEXV YHQXHV

e &UHDWRQ RI DQ MOGXWM I XQGEVR SURYIGH D YHKLF®! RUVXIB XV YHQXHVWDWZ L@
SWRYIGH IXQGLQJ 1Q SHBHWIW |RUVH LOGXWM

¢ $ GHGLFDWG WI@IG IHVRXUFH DS SRIQWAG VR DFFH®IDWA DQG FRQFOXGH YHQXH

UDARQDOVDVMRQ SURFHW

SPu2r b
' HYHRS DVWRQI SDUHUKIS Z IV ( QIIQ VR P D [P [VH Z DI HUQJ RSSRUMQMHV
DQG HWRE @K D UIHIDE®! Z RINQJ IHDMRQ\KLS
' HYH®S D |®f LE®I DQG UVSRQVYH VADWA IF S@QQIQJ SUIRFHW VR RSVP [VH UDFH
SWRIWP P 1QJ SDWHAD WDFHV DQG WINHVLQ RUGHUVR P D] P IVH Z DI HUQJ UHYHQXH
o 0D P M QWMODMRQDOH SRUARSSRUMKQMHV

Q-

X hSH
*  %HRSHQ VR IQYHWI DWQJ LQQRYDWYH UHYHQXH J HQHUIDWQI FRQFHSW VR FUHDWA
DOMUQDYH UHYHQXH WAHDP VI RUWH LOGX WA




( DUD 1Q VKH WDFLQJ VHDVRQ DFRP SUHKHQWYH SXEQF IHDMRQVVADWAI\ Z L@EH
GHYHRSHG VSDQQIQJ DA RXUT XDWMW/RI WH VHDVRQ Z I D J RDCRI DA QIQJ

SWRP RURQDCDFVIMW VR HYHQW RQ RXUWDFLQJ FDBIQGDU 7KLV VADWI\ Z L@EWRDGO FRYHU
IRXUDUHDV

Aw PSS 2udH

¢ 6VDNHKRGHUIHDMROWKISY 9XIGBI00 VARQJ HULHIMROWKISV DQG QHVE RUNVZ VK
P DIQWMHDP P HGID VIR HQWXUH DQ P SIRYHG UMVSRQVH DIRXQG FUMY P DQDI HP HQW
DQG SRUMIH IP SBP HQMRQ RI LDFIQJ WRUHV

e &UMVP DODJHP HOW( QKDQFH WKH P DQDI HP HOWRI UHSXVIDMARQDOGDP DJ H 1Q KH
LOGXVWM GXUQJ D FUMVE\ DGRSWQJ D SURDFWYH DSSWRDFK VR P HGID UHVSROQWHV
WDWHUVKDQ UHOLQU VRBI® RQ ULHDFVIYH P HDVXUHV

AA§2 v H 1 258u®So php H

e 7KH* UDQG 7RXU5 DFLQJ ) HWYDO/ HYHWIDIH RII 1 HZ =HDDQGE/ 7RS SWHP 1HU
WDFLQU HYHQW VR J HOHUDWA DQ H| FHSVIRQDOLDFLQJ FRP P XQIW H SHUHOQFH
0 D[P IMQJ RSSRUMXQMHVLQ VHDVRQ VE R 1O IHIMRQ VR KHDGOOH DU
DP EDWDGRW/ DQG RQ FRXUH DFWYDWRQVWR SUIRP RWM Z IGHUP DIOWAMHDP  LOVAUHVALQ
WDFHGD\ HYHOW

AAg2 Yy H T i p2op

e +RUHRZ QHUKIS H SHUHQFH ( IIHFWYH® FRP P XQIFDWQJ WKH H FIVWP HOWRI
WDFIQJ RZ QHUKILS WURXJ K BIYHUDJ LQJ 1QICXHQFHWY FHBIE UMHY DQG \VKDUHG
H[ SHUHQFHV Z IMK DQ LQFUHDVHG VRFIDCP  HGID SUHVHQFH

AA8 P! ¢8 0®P§SH>

e 5DIMQJ DZ DUHQHWRI 7KRURXJ KEWHG Z HODUH WURXJ K SUIRP RURQ RI VIKH BRYHRI
VIKH KRWH @H DIVMUWDFIQJ LQIMDWYHY DQG HGXFDVMRQ RI WH EWHHGIQJ) VHFVRU

e ( QKDQFH NQRZ ®iGJ H DURXQG Z KDWiKKH WDFIQJ LQGXVMWI FRQWEXVAV\R 1 HZ
=HDMQGK/ HFRQRP \ VMLRXJK HP S@\ P HQWDQG LQYHWR HQWWHFVRLY

e 3R RI IQGXW VBGIQWDQG DWKBMAV ERIK KRWH DQG KXP DQ Z IVK D\ RXWK
IRFXVHG Z RUOWMWHDP VR HQFRXUDJ H DQG IP SURYH WH SHUFHSMRQ RI DQG
SDWFISDVMRQ 1Q WH LQGXWM
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1 HZ =HDD@QG 7KRUIRXJKEWHG 5DFIQ) 1 =75 LVVKUGHIG VIKDVWKH DVIAJ LF S DWQHUQJ
DUDQI HP HOQWEHVE HHQ 7$%1 = 7$% DQG ( QUDQ KDV UIHFHQWD EHHQ J LYHQ VIKH J UHHQ @ KWAE)
WH O LQMMU 1 =75 EHTHYHV VKLY SDWQHUKLS Z IAXO EHWDQURUP DWRQDO RUVKH |RUXQHVRI
WH WRWRXJ KEWHG WDFIQJ LQGXWE  7KH QHZ VKXW LVVXP P DUMHG LQ VKH GIDI WP EHRZ
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¢ ( DFK Rl W{HVH DFVIRQV Z LOSURGXFH D FKDIQ RI HYHOQW WDWZ LCEH EHQHILFLDOR VWWH LOGXVW
GIDGLQJ VR YDURXY GHMLIDE®1 RXWRP HV1Q D UIHSHDWQJ SDWHALD

NZTR'’S VIRTUOUS CIRCLE
OF SUSTAINABLE GROWTH

WE ALL HAVE A PART TO PLAY A GROWTH FUTURE IS IN OUR HANDS...

@ serrer PRESENTATION B) crowrhin
— OF RACING PRODUCT — WAGERING

& PROACTIVE COVERMANCE AND INNOWATIVE MINDSET ADOPTION OF WORLD CLASS WACERING
FRODUCTS & TECHNOLOGY

* PROFESSIONAL STANDARDS AND ACCOUNTABILITY OF
ALL LICENSE HOLDERS INCREASED PROFILE OF RACING DOMESTICALLY,

ALSTRALLA AND CLOBALLY

& PAPROVED CLUE PFRESENTATION AND PERFORMANCE

o Ty - PROFESSIONAL BROADCAST AND PRESENTATION
& IMPROVED TRACK PREPARATION AND PRESENTATION OF RACING PRODUCT
® RACESH TIME PROVIDE CHOICE FOR PUNTERS IN NZ
& GROWNG FIELDS SIZES LEGISLATIVE HET CONAIRMED 1IN NZ
» COMPETITIVE RACING

B increasED DisTRIBUTIONS
= FOR THE CODES

® INCREASING STAKES FUNDING

® IMFROVED OMN COURSE EXFERIENCE FOR EXISTING AND NEW RACING FANS
# IMFROVED TRACK AND INFRASTRUCTURE

# IMPROVED ANIMAL WELFARE STANDARDS

® IMPROVED EDUCATION AMD WELFARE CONDITIONS FOR ALL PARTICIPANTS

A
F P S
NSty



8 | BUEPFT JUN FBO

e 7KHIR@Z 1QJ V¥ RIWSKVVXP P DUMHWHP [QIP XP JXDUWDQWHG I XQGLQJ BIYHY Z MK DQ
P P HGIDWA DQG WJ QUIFDOWXSAWOQ GIMMEXVRQV IRUWH 1 HZ =HDDQG 5 DFIQJ FRGHV

$PNNJULFE. JONVN ' VOEJOHWP/ ; 3BDIOH / ; N E8 M PVU- FHITNBUMF / FU
SFWITFE EJIUBICVUPOT G°SU F TFBTPOBS- N

5
l :

202324 202425 2025/26 2026427 2027f28
B Minimum guarantee B Upfront Payment

$PNNJUFE. ONVN ' VOEXOHW/ ; 3BDIOH / ; N E&8 1) - FHINBUWF/ FU

SWITFE EJTUBICVUPOT G°SU F TFBTPOBS- N
16
15 25
10 15
20
165 s
150
2003/24 2024/25 2025/26 2026/27 2027/28

B Minimum guarantee = Upfront Payment B Further legislative net upside

[ HIMOWYH 1 HW 7KLYV LV VKH SIRSRVHG G MODMIYH FKDQJI H Z KIFK Z RX@ VHH VWKH H WWOQMRQ RI WWH 7$ 9dy/
P RORSRO RQ WFIQJ DQG VSRUW EHWMQJ VR VKH RQMOH HQYLLRQP HOQW6HH TXHWMRQ Rl VWMKH ) $4 VEH®Z




1 =75 WHFRI QMHVVIKDWIKH DUDQJ HP HOQWKDVVRP HFRP SOf IW DQG VR RXVIQHG
EHRZ DHWRP H) $4 VVR KHS LOGXWA SDUWAFLS DQW XQGHUAMDQG VKH RHZ ( QUDLO
1=Z RUTB

( QWIOR/0 * FRP P V@ HQWDSSAHV IRUWKH [LWAMLYH \ HDW/RI VIKH DI UHHP HQWDQG
WDUWDW P SHUDQQXP UMQJ HDFK \ HDUVKHUHDIVIU 1 %2 Ll D A MDVYH QHVEY
P SGP HQWG WKLY Z RX@ \HH DQ DGGIMRQDO P DGGHG VR WH 0 * SHUDQQXP
IURP

1=75 H SHFWVR IHFHLYH DSSUR] IP DO RIVIKHO * 1QVKH VHD\RQ
ZKIFK lVDSSWR[IP DWM® P 1 =75 B/ SHUFHQVJ H VKDUH LV QRWDL] HGE? VKLV LV
VXEMIPWR VIKH &RGH ) XQGLQJ $.J IHHP HOWDQG LV GHSHQGHQWRQ 1 = 7KRURXJ KEWHG
WDFLQJ SHURWP DQFH RYHUIXVXUH VHDVRQV

(QWQLVDARP DNQI D P XSIIRQWSD\P HOWR 7$%1= 1% DIXWKHU P
RQH RII SD\P HQWZ LG@EH P DGHVR 7$%1 = 1l D Gl MDVYH QHWLYIP SGIP HOWG
GXUQJ WHWAP Rl ViKH DI UHHP HQW

2 | WKH P XSILRQWSD\ P HOQW7$%1 = KDVP DGH DQ IQMDCFRP P VP HQWRI
P VR VKH WDFIQJ &RGHV 7KLV Z I@EH SDIG DFLIRWWKH ILUALYH \ HDW/RI WH
DIHHP HOQWZ MK P EHIQJ SDIG LQ KH VHDVRQ

1=75B\KDIHRIWH P LVDSSWR[ P DWO® VXEMIPDI DIQ VR WKH
T XD@LFDARQV QRWAG DERYH 7KLV HT XDWAVVR DQ DSSUR] IP DWA® DGGIMRQDO P
DFURWVIKH [LYH \ HDWY DQG P QH WHDVRQ



21WH P XSILROWSD\ P HQWDVDERYH P KDVEHHQFRP P MG VR VIKH
WDFLQJ &RGHV ,Q DGGIMRQ

. P KDVEHHQ FRP P IMWMG VR 1 DARQDOS SRUWAQJ 2 LI DQMMRQV VR EH SDIG RYHU
D VIKUHH \ HDUSHURG

. N LVVR EH SDIG VR 6SRUM. HZ =HDDQG UQJ 1HQFHG IRULQYHWR HQWQ
Z RP HQB/\SRUVDQG

e P ZI@EHIQYHWMG IQKDWP P IQIP MDMRQ |DFIDAHFRI QMRQ WFKQR®RI\ DQG
D UMVHDUFK J LDQW

7KLV GDYHV P FXUHQWD Z VK 7$%1 = 8 QGHUVIKH DUDQI HP HOWZ VK ( QUDLQ
7$%1 = LVHT XILHG VR KR@G FHWILQ GIYHY R IXQGV LI FHWRLQ CDELDN HYHQW RFFXU
XQGHUWH FRQWDFW7 K HVH RE@ DMRQV GHFUHDVH DQG GRS DZ D\ RYHUMP H 7KXV W
IV H SHAWG WDWQ GXH FRXWH VKLY SRWRQ RI VKH ( QUDLQ XSIUIRQWSD\ P HQWZ L@EH
DYDIDE ®f | RUGMME XVIRQ VR VKH WDFLQJ & RGHV DV SDUARI WH 7$ % 1 = %RDUGE/ DFVIYH
DQG RQIRIQJ IHVIHZ RI &RGH GMME XVIRQV
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1B3UPGU F &OWBJO BSBOHFN FOUJT BO VQGEPOUQBZN FOUPG N JWPO @S
DBSOMBM/OEJOH E X | BUJT FYQFDUFE @S51 PSPVHI CSFE SBDIOH | FSF

1=75 IVH FIWAG VR DGYMHWDW P RI VKLVSD\ P HQWKDV EHHQ DARFDWG \R 1 =75
IRULQYHWR HQWQ 7KRUIRXJ KEWHG WDFIQJ 1 =75 DQG ( QDQ Z L@EH P HHQJ 1Q WKH
FRP 1QJ Z HHNVVRR GHVALP LQHKRZ EHVWWR P D] IP IVH WKLY LOQYHWR HQWIQ RXU

LQGX AR

8 | BUI BQQFOTBGFSU F. ( QFSPE JF ZFBS@GW 8 | BUEPFTU F SFWFOVF
TI B NPPL MLF

) RGRZ 1QJ WHO * SHURG D UHYHQXH WKDUH P RGHCDSS@HV 7KLYP HDQVVKDW
7$%1 = IVHOWADG R RI VKKH UHYHQXH VKDUH DQG ( QUDLQ VIDNHV Rl ViKH
UHYHQXH WKDWH

8 QGHUVIKH LHYHQXH WKDUH P RGHOD@RSHUIMQJ H SHQGIWXUH DQG RSHUIDAQJ UM LV
ERWQHE\ ( QWIQ IQFXGLQ) WFKQR®RI\ Wi DQG P DINHMQJ H SHOVHV 61P LD
D@FDSIVBOH SHQGIWWH IVERWQHE\ ( QWDLQ $ VVXFK WHUH LV QR GLLHPWQGX W

H SRVXUH VR WH FRWRI LXQQIQJ VIKH 7$ % DQ\ (RQJ HU

7$9%1 = Z LO@HVIIQ FRQWRCRI RMHUHYHQXH VRXUFHVIQ IX@LQFXGIQI) DQ\ EHWMQJ
IQIRUP DMRQ XVH FKDU HV WMDWI'$ % 1 = FREHFW RQ WWH &RGHVBEHKDD EHWMQJ GIMHV
DQG JDP 1QJ WHYHQXH 3BIDMQI® ( QVIBQ KDYH D WDQJ H Rl S@QVVR DWMM =75

P D[P MHIWIXQGIQJ IURP ViKH EHMQJ LQIRUP DARQ XVH FKDW HV DVZ H@DV
IOWALDDVMRQDCH SRWARI 1 = VKRURXJ KEWHG WDFIQJ SURGXFW

JVKHO * IVH FHHGHG EHIRIHWH H SIY RI W(HO * SHURG LH \HDUILYH WH
UHYHQXH WKDUH P RGHCZ L@DSS® [RP KDWSRIQWP HDQIQJ 7$%1 = DQG LQ WD
1=75 DQG WH RWHU&RGHVZ LGDOR EHQHIMIQ DQ\ HDU® XSMGH 1 =75 QRWIVVIKDW
( QWIQ LVDIP 1QJ VR H FHHG IKHO * GIYHOURP \HDU RQZ DGV




5"# | ;

& 5" *
"(3&&. & 5

2T

8 | BUI BQQFOT JG&OWBJO JODSFBTF U F PQFY BOE DBQFY PGU F X BHFSIOH
CVTIOFTT

( QUDLQ LOWAQGV VR LQYHVALQ VKH 7$ % EXMOHW VIR GHQYHUD Z RU FOW Z DJ HUQJ
RITHUQJ VR 1 HZ =HDDQG FXWRP HWY/ <RX FDQ H SHPVWR VHH VIKH UHVXQV RI VKLY

LQYHWR HOWDFLRWVIKH 7$ %88 RSHUIDMRQV LOFOXGLQJ 1Q EWDQG UHVIDIOP HGID DQG WKH
7$ %P REL®I DQG GHV\WRS DSSTFDURQ HW $VQRWG DERYH D@RSH, DQG FDSH|

LQYHWR HQWLY DW( QUIDOR/ FRW

( QUDLQ WDQ D VHUHVRI [QGXW LRDGVKRZ VIQ WMH @WZ HHNRI 0 D\ DQG
H SHFWVR KRWP RUH GXUQJ WKH VHDVRQ 1 \ RX DUH LOWAUHVMG 1Q

XQGHUAMQGIQJ P RUH DERXW QVILOR/ S@QVIRUL HZ =HDDQG WFIQJ Z H ViXJ J HWK RX
P DNHWP H VR DAMAQG D IXVXUH LRDGVKRZ

8 | BUI BQQFOT JG&OWBJO EPFTOIUQFSSN X FNUEPN B SFWFOVF QFSTQFDUMF

$VORWG VIKH I LIAILYH \ HDW/RI ViKH DUDQI HP HQWSRYIGH D SHURG RI FHWRIOW IRU
WH WDFLQJ LQGXVAE LQ WP VRI I XDIDQWHG P IQIP XP IXQGLQJ ' XUQJ WKLY IQMDO
SHURG 7$%1 = Z L@EH DE®I VR FRVHO WDFN ( QUDLOR/ | LODQFLIDOSHURWP DQFH IRU

H DP S® VR VHH Z KDWD UHYHQXH VKDUH DUDQJ HP HQWZ RX@S SWRYIGH LI 1Q SFH 7KLV
Z IOKHS VR IRP D SIFEWH Rl ( QUDLOR/ANHO SHURWP DQFH 1O\ HDUM] DQG IRTRZ LQJ

1=75 IVQRWD SDW VR \H FROQWDFWZ WK ( QVIIIQ + RZ HYHU Z H XQGHUMQG WHWH DUH

DQXP EHURI FRQWDFVXDOS IRMIFRQV LQ ViKH HYHQWRI P DWAUDOQRQ SHURWP DQFH
0 RUHIP SRUWDQWD KRXJ K WKURXJ K VKH UHYHQXH VKDH P RGHO( QVBLQ DUH KHDYL®

LOFHQWMMHG VR HQUXUH VXFFHW SDUAEXDUD J LYHQ VIKH VXE WDQUDOQYHWR HQW
Z KIFK MY H SHAVMG VR P DNH LQ WKH 1 = EXVIQHWWKRXIK WH 0 * SHURG 1Q
SDUAFX@U
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8 | BUI BQQFOTBUU FFOE PG ZFBST

7KH DUDQI HP HQWZ MK ( QDIQ KDVD WP RI \ HDWY $WKH HQG RI VKHMLP  7$ %
1 = FRX@ FKRRVH VR VINH EDFN VKGH EXVIQHW RUFRQUQXH WH DUDQI HP HQWZ VK

( QVQ RUHQWAUDQ DUDQJ HP HOWZ I D QHZ SDWQHU
8 | BUJTU F NNFHITNBLIWF OFUD BOE JT JUB HPPE U JOH @S/ ; SBDIOH

© KHQWH O LQMMURI 5 DFIQJ DQQRXQFHG KLV DSSWRYDORI VKH ( QUDLQ ADWA] LE
SDWQHUAKLS DUDQJ HP HQWKH DOR DGYIVHG VIKH * RYHUP HQVE/LQ SUQFLS B

FRP P WP HOWR H WQGLQJ KH 7$ %P RQRSRO RQ WDFIQJ DQG VSRWEHMQJ VR
VKH RQOOH HOYILRQP HOW7KLYLYD YHY SRVMIYH LI QDARUL = WDFLQJ

7$9%1 = Z DVILWAMWHWKS DVDP RQRSRO R IXQG 1 HZ =HDDQG WFIQJ DQG OWHAU
VSRWV 7KLVZ RUNHG Z HAIQ D SK\ MFDOQRQ GLJ IVDCHQYLLRQP HOWLH  1Q URVIBICDQG RQ
FRXUH + RZ HYHU ViKH ROVHVRI XQUHI X@WAG RQIOH J DP EAQJ KDV\J QULEDQWD
HURGHG WKH 7$ %P RQRSRO DQG VKH WDFIQJ IQGXWA KDVEHHQ ®RVQJ P LARQVRI
GRAWY DQOXD® RIIVKRWH HYHUMOQFH 7KDWP RQH\ LVHQGLQJ XS Z W SUYDWM
VKDUHKRGHY DWIKH H SHOWHRI 1 HZ =HDDQG FRP P XQMHV

5 HI XOMQJ VKLY HQYLLRQP HQWIKURXJ K WKH LOWRGXFVRQ RI D [BL) IMDMYH QHVERITHW D
WLJ QUIFDQWQHZ  LHYHQXH VRXUFH |RUGRFDOLDFIQ)  DQG VSRUV Z KI® DOR DGGUHWMQJ
VKH LOK HUHQWDQG VHURXY UMWV LQ XQUHI XDWHG RQIQH JDP EAQJ ,QGXIM
SDUAFLS DQW VKRX@ QRWHDUVKLY FKDQJ H ? KH LP SURYHG SURGXFWRIIHUQJ DQG
VHWMEH IIRP  ( QWBLQ FRXS®IG Z MK J IHDWUUHI XOMRQ Rl VIKH RQ@OH EHWMQJ

HOYLLRQP HQWWKRX@ UHVXANQ D | DILHUGHDO RUNLZ LS XQUAY/

,QWAP VRI WP HIWDP H VKH G MDVYH QHWY EHIQJ Z RUINHG RQ E\ RIIIFIDY Z IWK
G MDMRQ H SHFVWG OWAULQ




5" # | ;

& 5" *
"(3&&. & 5

2T

*GB \FHITNBUMF OFUJT JOUBPEVDFE X | BUEPFT U JI'N FBO @SU F &OLBJO
BSBOHFN FOU

( QVDLQ KDVFRP P MMG VR P DNLQJ VKH IRERZ LQJ IXWMHUSD\ P HOW\KRX@ D
GU IMDVYH QHWEH [P SGP HOWG 1Q 1 HZ =HDDQG

e 0* DP RXQWZ I@OQFUHDVH E\ P SHUDQQXP IWRP DQG
* $ RQHRII P SD\P HOWZ ICEHP DGHWR 7$%1 =

,Q DGGIMRQ J LYHQ WH I QUIFDQWDP RXQWRI P RQH EHLQJ EHWRIIVKRUIH WP DG
DW P DQOXD® DALVH] SHRVMG IKDWAKHUH Z RX@ EH I QULFDQWOQFHDVHG
UHYHQXH SHURWP DQFH E\ ( QWO IRCRZ 1QJ VIKH LOWRGXFVRQ RI D G MIWYH QHW

8 | BUJTU F QPTIUPOX MU U F QPQPTFE N PWBMWPGSE" # NQPLFTO

7$%71 = FXUHQW KRGVD FOW JDP 1QJ CEHQFH DARZ LQJ IMWR RSHUDW SRNIH

P DFKIQHVIQ VRP HRI W 7$ % UHVILOAMAV 3 RIWILRP VKRVH P DFKIQHV DUH DSSTHG
VRDIHZ SXSRVHV QDP HO DP DWIXUVSRUWERG\ J WDQW DQG VR IXQG WKH 5 DFLQJ

, QWA UW %RDUG

$WSUHVHOWT7$ % 1 = Z L@FRQUOQXH VR KRG W J DP LQJ GFHQFH DQG UHVLQ DQG
GLMMEXWM SURIIW XQGHUWKH ( QUDLQ DUDQI HP HQWH RZ HYHU VIKH * RYHWQP HQWKDV
DQQRXQFHG VK DWMKRX @ VIKH BU MIVYH QHWSRFHHG 7$%1 = Z RX@ QHHG \R
UH@QT XK W DP 1QJ @EHQFH 7KLV Z RX@ VHH VIKH UHP RYDCRI JDP 1QJ P DFKIQHV
IRP  DAY7$ % VKAV

7TKHH VP XFK Z DWMIUVR J R XQGHUWH EUGJI H UHJ DWGIQI WKLY DAXH DQG QRWKIQJ Z L
FKDQJ H DAWEUHMHOW1 ROHWHBIW WKRX@ VKLY HYHOWXDWA LY HYIGHQWA DVWIAKH
SRWIQUWDOXSMGH IIRP VWKH G MDVIYH QHWZ RX@ | DUH FHHG FXUWHQWI DP 1QJ

P DFKLOH UHYHQXH
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8 | BUJTU F TWBBVDWS PG5" # / ; HPJOH WP NPPL MLF HPJOH G°SX BSE BOE | PX
N VD XJWU JrDPTU

8 QGHUVIKH QHZ DUDQJ HP HQWD@RS HIDMRQDO XQFVRQVRI VIKH 7$ % Z DJ HUQU
P DUNHWQJ UHVDIOP HGID HWF KDYHP RYHG VR ( QUIDIQ

7$%1 = IVORZ DWW DOWIDVVRY HOWN IRFXMQI RQ W UHP DIQIQJ IXQFMRQV
GHOYHUQJ RQ IW Gl MDMYH REQ DARQV P RQVRUQJ DQG HQWXUQJ VKH UHI XDVRY

DQG FRP P HUFIDOSHURWP DQFHRI ( QWBIQ Z RUINIQJ Z VK VKH * RYHUOP HQWRQ
WHRWP V\R 1 HZ =HDDQGE/RQIOH JDP EQQJ @Z V VXFK DV VKH G IMDVYH QHW FOW

JDP 1QJ UHVSRQVEIDAHV DQG P DIQWIQIQ] VIKH' DWIV&RP P IWAH

7$9%1 = IVFXUHQW Z RUINQJ RQ IWRSHUDMRQDCDQG W 1LQJ UHT XLWHP HQW DVIW
HP EHGVIQWR IWQHZ R®I EXWMIY FBIDUIMZ I@EH D WP D@RW DQIVDVMRQ Z VK D

P RGHWEXGIHWP RYIQJ IR DG 7KH &RGHV Z LGEH FRQUXOMG RQ VIKH GUDIWI$ % 1 =
BVIVP HQWRI , QUHAQW SURUVR ViKH WIDUAR! ViKH ILODQFLDO, HDU DV LV

UHT XILHG XQGHUVIKH 5 DFLQJ ,QGX\W $ FW WH $ FW

) PX JTU F5"#/ ; #PBSE HPJOH WP CF TUBVDUW/SFE HPJOH GPSX BE

7KH$ PWIGHQWLHVWHP D[ IP XP P HP EHUKLS DQG W@ IHT XILHP HQWRI VIKH 7$ %
1 = %RDUG ,\\ADOR SURYIGHVIRUWKH &RGHVVR QRP QDWW P HP EHWY/VR iKH %RDUG |RU
WH O LOMMUB/ DSSURYDO1 R FKDQJ HVKDYH EHHQ P DGH VIR KH $ FWKKURXJ K VKLY
SDWQHUKLS SURFHW

1 =75 XQGHUMIQGYWDWAKH FRP SRUMRQ DQG P HP EHUKIS RI VKH 7$ % 1 = %RDUG LV
DP DWHUXQGHUDFWYH FROUGHUMRQ E\ VIKH 0 LOMMUDQG VIKH 7$ % 1 = %RDUG &KDLU
JLYHQ WH UHGXFVRQ LQ IXQPMRQVRI VKH 7$ % 1 = RUDQMMRQ 1 =75 H SHPWVKDW
7$9%1 = DQG WH 0 LQIMAMUZ L@KDYH P RHWR D\ RQ VKLV LQ GXH FRXUH
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8 1 BUITU FQPTUPOX M 5" #/ ; SFTFSAFT

8 QGHUWH QHZ DUDQIHP HOW7$%1 = UHP DIQVFKDU HG XQGHUWKH $ FWZ IVK
P D IP IMQJ IWSWRIIWIRUKH RQJ P EHQHIMRI ViKH DFIQJ IQGXVW + RZ HYHU LW
DOR P XVWRSHUDW LQ D ILQDQFLD® UHNVSRQVE®! P DQQHU LQFOXXGLQJ E\ P DNLQJ

SIXGHQW LQDQFLDOGHFIMRQV DQG HQWXUQJ DGHT XDWA FDS VBV P DIOWBIOHG
UHVHUYHG VR HQWXUH WH 1 LODQFLDOYIDELMN RI VKH RU DQMVOMRQ  SDUAEX@UD EH RQG

WHO * SHURG

7$%1 = LVEXUHQW 1Q VIKH SURFHW RI DWHWIQJ LW SRWADQVDFVIRQ RQJ RIQJ FDSIVIZO
DQG EDDMQFH VKHHWSRMMRQ DQG | XVXUH IHT XILHP HQW DQG H[ SHFW VR EH DE®! VR
GLEXW WKRVH I XWKHUZ MK VIKH & RGHV DAWAKH WIDUWARI VKH QHZ VHDVRQ

) BT3BDIOH/ ; SFDFMWFE BOZ QBZN FOUGSU F N U BUX BT SFEVDFE GPN
EJNUBICVUPOTCZU F5" #/ ; JO%FDFN CFS

Q' HFHP EHU 7$%1=DGYMHGD P UWHGXPURQ LQ GMMEXVIRQV I RUWH
FXUHQWVHDVRQ GXH VR IW 1 LQDQFIDOXQGHUSHURWP DQFH WURXJ K VIKH LMK DO RI VIKH
\ HDU ,Q UHVSRQWH DQG VR P DIQVILQ SDUAFLS DOWDQG IQGXWM FRQILGHQFH 1 =75
HOFWG VR GUDZ ILRP W RZ Q UHVHUYHV VR HQUXUH VKDWZKRURXJ KEUHG WIDNHV Z HUH

QRWIHGXFHG VKLY VHDVRQ

* LYHQ VKH VXEVHT XHQWDGYHQWRI VIKH (| QVI2LQ DUDQJI HP HQWDQG WKKH 1LQDQFLDO
LOMFARQV VW DWKLY EUQIV 1 =75 KDVDSSWRDFKHG 7$ %1 = VR ULHT XHWAK DWW

FROUGHUP DNQI D P SD\P HOW/R DGGUHWWH 5 DFIQJ 1 = GMMEXVRQ
UHGXPVARQ 1Q VIKH FXUHQWDFIQJ VHDVRQ 1 =75 Z [@XSGDW VIKH IQGXVM RI 7$%1 =B/
SRMMRQ 1Q GXH FRXUH
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7KH $ PWSIRYIGHVIRURQH RUP RUH RI WWH &RGHV RU5 DFIQJ 1 = Z KR LVVKH FROYIFWYH
FROUXORMYH ERG\ FRP SUMQJ DOWUHH &RGHV VR HQWULOQVR D FRP P HUFIDO

DJ UHHP HQWZ VK 7$ %1 = IRUFHURIQ P DWMLY 7KLV LV QRWP DQGDVRY DALV XS VR VKH
WDFLQJ &RGHVDQG 7$%1 = VR GHWAWP LOH Ll XFK DQ DI IHHP HQWLY

DSSURSUDV HIILFLHQWWR J RYHWD P DWMY EHVE HHQ VIKHP  DQG VHD HYLGHQW® DQ\

DJ UHHP HQWP X\MKDYH ViKH DSSURYDCRI 7$%1 =

5DFIQJ 1 = KDVDSSURDFKHG 7$%1 = R FRP P HQFH GIVFXWRQVRQ DFRP P HUFIDO
DJ UHHP HQWKRZ HYHU DMLY H] SHRVMG VIKDWD URVXGAMQJ DI UHHP HQWLL DQ\ Z L@EH

QP WG VR P DWW/ RI SIRFHW J RYHUDDQFH RQ® &XUHMD QR WDFIQJ &RGH KDV
HOWAHG LOQVR D FRP P HUFIDCDI IHHP HQWZ MK 7$%1 =

8 | BUJT OFFEFE GPN U F JOEVTUZ WP N BLF U F &OLBJO BSBOHFN FOUB
TVDDFTT

( QWDLQ KDYH P DGH D WJ QUIFDQWFRP P WP HQWR 1 HZ =HDDQG WFIQJ ? WKH
DV LE DUDQJ HP HOWZ L@ LYH DQ IP P HGLDW SHURG RI J XDUDQWAHG DQG
LQFUHDVHG IXQGIQJ IRUWH LOGXV 1 =75 DQG WH RWHU&RGHV QRZ KDYH ILYH

\ HDW/ VR HQVXUH VIKDWIKLY I XQGLQJ L EHWWS HOWDQG DFFRP SDQ\ LQJ WDWA] LE
GHFIMRQVDUH P DGH VR HQVXUH Z H DUH GHIYHUQJ DQ HQKDQFHG DQG UHBIDQW
SURGXFWRU. 1Z LSXQWAY : H QHHG \ RXUKH® Z VK GRIQJ VKLY DQG VRI HVIKHUZ H Z L@
HOVXUH VIKDAWRXULQGX VW FDQ | BRXUMK LOVR VIKH 1 X\ UH

4UNY BWF RVFTUPOT

) RUJ HOHWDCHQT XLUHV DERXWDQ\ FROWQWFRYHUIHG LQ VKLY GRFXP HQWRUDQ\ | XWIKHU
TXHWMRQV IHHOWHHVR HP DIO yi95 v § P ESH £ yiRs |y




