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CHAIRMAN’S REPORT

On behalf of the VRC Board, Management and entire
VRC team, | am pleased to report on the highlights and
achievements for the year ending 31 July 2025.

In the 2024/2025 year, we once again saw Flemington present
a calendar of quality racing and the next edition of Australia’s
original major event, the 2024 Melbourne Cup Carnival.

285,675 patrons attend the four days of racing across Cup
Week, with millions more engaging through broadcast,
digital and social channels.

Knights Choice’s amazing win in the 164th running of the
Lexus Melbourne Cup captured the hearts of racing fans
around the world as it was broadcast into 228 countries
and territories to a potential global audience of 750 million
people. These numbers were bolstered by a new broadcast
and sponsorship partnership with Tabcorp and Nine
Entertainment which saw the carnival reach a significantly
larger audience as part of Nine’s Wide World of Sports
programming.

Closer to home, one in two adults engaged in the Lexus
Melbourne Cup Day through watching, listening or
participating in an activity to celebrate the day, proving it
remains the only ‘race that stops a nation’ ™.

The Melbourne Cup Carnival contributed a record $502.4
million in gross economic benefit to the state of Victoria

in 2024 across multiple industries from retail, tourism,
hospitality and accommodation and supported the creation
of more than 14,000 on course jobs at Flemington, in areas
such as racing, broadcast, hospitality, building, security and
live entertainment.

Our homegrown event was directly responsible for bringing

68,898 people to Victoria, including around 20,000
international guests with strong year-on-year increases from
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New Zealand, United Kingdom, and Ireland. We also saw an
increase in younger people attending Cup Week with 45% of
general admission ticket buyers under the age of 35.

Cup Week once again created great sporting moments
highlighted by Knight's Choice winning the $8.6 million
Lexus Melbourne Cup for trainers Sheila Laxon and John
Symons, and jockey Robbie Dolan. Other Group 1 racing
highlights during the 2024 Melbourne Cup Carnival
included Goldrush Guru (Penfolds Victoria Derby), Atishu
(TAB Empire Rose Stakes), Switzerland (Coolmore Stud
Stakes) and Treasurethe Moment (Crown Oaks) before fans
experienced the ultimate grand finale on TAB Champions
Stakes Day where the three Group 1, $3 million dollar races
run in succession were won by Sunshine in Paris (Darley
Champions Sprint), Mr Brightside (VRC Champions Mile)
and Via Sistina (TAB Champions Stakes).

We had a fantastic Autumn carnival in March 2025 headlined
by our three Group 1 race days. Super Saturday again lived
up to its name, adding alongside the Yulong Newmarket
Handicap the Group 1 All-Star Mile which became a more
permanent feature at Flemington being secured for at least
the next three years.

The 22nd Lexus Melbourne Cup Tour visited 39 international
and domestic locations during the year with a strong focus
on regional Australia. We were delighted to see the town
Harden Murrumburrah win the Lexus Melbourne Cup Tour
Sweep when Knight's Choice won from their chosen barrier
which resulted in the $50,000 prize being provided to

their nominated charity being the Harden Murrumburrah
Show Society.

The initiative formed part of the significant charitable
contribution made during the 2024 Melbourne Cup Carnival
with the event raising more than $1 million for charities.

In September 2024 Kylie Rogers became 14th CEO of

the Club, and shortly after oversaw her first Melbourne

Cup Carnival. Following the carnival, Kylie worked with

the VRC Board to reset the three-year strategy which

is clearly focussed on continuing to deliver world-class
racing, establishing Flemington as a year-round destination,
delivering next-generation member, partner, community,
customer engagement and experiences at Flemington and
via digital platforms.

This strategy has already delivered positive returns

and informed several organisational changes, including

a refreshed, more e cient operating model and the
appointment of new executive team members. By
restructuring operations, we removed duplication, reduced
costs, and refined our focus, ensuring a clear and sustainable
alignment to the new strategy.



CHAIRMAN’S REPORT

This racing season and financial year marked a transitional
period for the Club. After navigating the financial challenges
of the post-COVID years, we are now firmly back on track.
Pleasingly, we have returned to a strong cash-generating
position, enabling us to reduce debt and increase investment
in racing, members, community facilities and the ongoing
work to develop and deliver the Flemington 2040 precinct
master plan.

Our record number of 35,371 valued members cemented
the VRC'’s position as the largest racing club in the world.
In July, we proudly launched the VRC Full Member Tenure
Recognition Program, celebrating the extraordinary loyalty
of our long-standing members.

During the year, we renewed and strengthened our
international alliances with Ascot Racecourse (U.K.), York
Racecourse (U.K.), Goodwood racecourse (U.K.), The
Curragh (Ireland), and the Hong Kong Jockey Club. These
important partnerships centre on reciprocal rights for our
members, the sharing of knowledge and expertise, and
exploring new commercial opportunities together.

One such opportunity was our a liation with global
insurance group Howden, a major partner of Ascot Authority.
Howden has since become a valued VRC partner, supporting
the Australian Guineas and most recently joining as naming
rights major partner of the Victoria Derby Day. These alliances
continue to deliver benefits for VRC members which included
342 VRC members attending Royal Ascot in June 2025
through our reciprocal member rights program.

To our many VRC partners providing valuable support to
our racing, carnival event activity, and the many services
provided across the year, we thank you for your dedication
and important relationship with our club.

| wish to acknowledge and thank the Victorian Government
and specifically, the Minister for Racing, The Honourable
Anthony Carbines and the Minister for Tourism, Sport and
Major Events, The Honourable Steve Dimopolous and Racing
Victoria for their contribution and support for the racing
industry, the VRC, and the Melbourne Cup Carnival.

| would like to take this opportunity to acknowledge the
contribution and commitment from all of my fellow Board
members and extend a special note of gratitude to Vice
Chairman Michael Ramsden and Honorary Treasurer Glenn
Carmody for their continued support and counsel on key
matters for consideration by our club.

The VRC Board has seen changes this year, with David
Barham resigning from the Board in February 2025. We
thank him sincerely for his significant contribution and

service to the Club. To fill the resulting casual vacancy,
Peter Murray was appointed after an extensive process
considering a strong field of highly credentialed candidates.
Peter brings valuable racing and commercial experience to
the VRC Board.

A big thank you to VRC CEO Kylie Rogers and the entire
talented and committed VRC team for their dedication and
continued focus on delivering the best outcomes for the
VRC and its members.

It is an exciting time for the club and for our sport. With a
strong financial position, record membership, and a clear
strategic pathway, the VRC is well-positioned to continue
delivering world-class racing and experiences for all who
come to Flemington and engage locally and internationally
thorough our many broadcast, digital and social channels.

Thank you to all VRC members for your continued support
and ongoing engagement on race days and throughout

the year.

We are very fortunate to be part of this wonderful club, and
it is an absolute privilege to be your Chairman.

We look forward to welcoming you to Flemington in the
year ahead.

Neil Wilson
Chairman
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CEO’S REPORT

i

In my first season as CEOQ, | have witnessed a true
celebration of everything that makes the VRC special, from
the grandeur of Lexus Melbourne Cup Day to the delight of
young families at the Flemington stables open day. These
moments reflect both our passion and our pride for this
great Club. It was a year in which the Club rea rmed its
purpose to celebrate the special connection between people
and horses and our vision to remain a global leader in
world-class racing and experiences.

Racing attendance reached 415,688, the highest since
2018/19, and we celebrated a record-breaking, globally
unmatched membership total of 35,371. The 2024 Melbourne
Cup Carnival attracted 285,675 attendees across four
spectacular days — an increase of over 8% year-on-year —
and generated a record $502.4 million in gross economic
benefit to Victoria, the highest ever recorded.

More than 11.5 million adults engaged with and celebrated
Lexus Melbourne Cup Day, with young racing fans flocking
to Flemington. During Cup Week, 45% of general admission
ticket buyers were under the age of 35, providing a strong
foundation for engagement now and in the future.

On the track, the quality of racing was exciting and
world-class. There were 2,182 horses competing in 195
races, 10 Group 1 race days, and record prizemoney and
trophies of $64.9 million. Highlights included Knight's
Choice becoming the first Queensland-trained horse to
win the Lexus Melbourne Cup and the second for trainer
Sheila Laxon, James McDonald rewriting the records with
11 winners during the Carnival, and unforgettable moments
such as Jamie Kah'’s win on Another Wil on Victoria Derby
Day, honouring owner Colin McKenna. Popular horses like
Via Sistina and Mr Brightside lit up Flemington, while Craig
Williams and Ciaron Maher claimed the jockeys’ and trainers’
premierships. The Autumn Carnival was larger than ever,
with patrons increasing by 34% year-on-year across three
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exceptional Group 1 race days, the All-Star Mile reaching
Group 1 status for the first time, and milestones such as a
maiden Group 1 win for Billy Egan, Dom Sutton, and Feroce
in the Howden Australian Guineas.

Fashions on the Field returned during autumn and race days
leading up to the penultimate event in Cup Week, o ering a
platform for fashion enthusiasts to take part.

The record prize pool of $370,000 and an expanding
international presence only serve to boost the reputation of
the Melbourne Cup Carnival as Australia’s most fashionable
and prestigious major event.

Financially, we marked a turning point. We delivered a
$17.9 million improvement, shifting from a FY24 $5.9 million
EBITDA loss to a $12 million positive EBITDA in FY25.
Revenue growth was driven by the strength of the
Melbourne Cup Carnival, a new media agreement, and
ongoing commercial momentum. We repaid $5 million in
bank debt and extended our ANZ Facility Agreement to
2027, strengthening our balance sheet to provide security
and support future investment. Looking ahead to the
next financial year, we aim for further EBITDA growth, an
additional $10 million in debt reduction, and increased
capital expenditure aligned with the VRC master plan.

Our partnerships continue to drive our Club forward. This
year, we welcomed De Bortoli Wines, extended our enduring
relationship with Lexus, and renewed our partnerships

with G.H. Mumm and ABC Bullion. We also secured a ten
year exclusive agreement with Ticketmaster, collaborated
with the Sports, Travel, and Hospitality (STH) Group to
attract more visitors from around the world, and welcomed
Howden, already our sponsor for the Australian Guineas, as
our new Victoria Derby naming rights partner for the 2025
Melbourne Cup Carnival and beyond.



CEO’S REPORT

We continued investing in key areas while delivering

e ciencies across the business. Through a strategic
restructure of operations, we identified and removed
unnecessary duplication, reduced costs, and ensured our
strategy is aligned and sustainable moving forward. This
involved new appointments to the Executive Leadership
Team across operations, commercial, finance, and marketing,
joining the existing leadership in racing. This experienced
team has supported us delivering the next phase of the
Club’s strategy.

Equally important was our impact in the community.
Together with our members and partners, we raised record
funds: $687,000 through Pin & Win for Ronald McDonald
House Charities Victoria & Tasmania, $42,000 for the

RSL’s Poppy Appeal, $25,000 for the Victorian Jockeys’
Association, and $112,648 for The Royal Children’s Hospital
Good Friday Appeal, which set a new fundraising record.
None of this would have been possible without the

loyalty of our members. From long-tenure medallions

and Committee Room celebrations to family days, happy
hours, and roving activations, the sense of community has
never been stronger. Out-of-race day events such as Inside
Headquarters Live, the Flemington Long Lunch, Hop & Vine,
G.H. Mumm Champagne Tasting, MCG Match Day, Rose
Pruning workshops, the Lexus VRC Art Series, VRC Spring
Gala supported by Crown, Trackwork Breakfast, and Crown
Oaks Club Lunch showcased the richness of the membership
experience.

As we focus on the new season, the Club is prepared to
embrace all opportunities which are guided by the VRC
strategy and master plan, supported by valued partners, and
united by the passion for the horse that drives all our e orts.
The future strategy focuses on delivering four world-leading
seasonal racing carnivals, optimising Flemington’s expansive
indoor and outdoor venues 365 days a year and looking for
new opportunities beyond the core that will fuel the future

of racing. This approach reinforces our purpose to celebrate
the wonderful connection between human and horse, and
our vision to deliver world-class racing and experiences

for all to enjoy in our 127 hectare precinct. This positions
Flemington Racecourse as a vibrant year-round major event
destination with enhanced community access and increased
visitor numbers.

On behalf of the Executive Leadership Team, | sincerely
thank our members, Racing Victoria, the Victorian
Government, all our partners, racing participants and
supporters. Your loyalty and enthusiasm are central to

the VRC'’s exciting future, and together we will ensure
Flemington remains a national treasure and a global leader
in racing and experiences for all to enjoy.

ey

Kylie Rogers
Chief Executive O cer
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STRATEGY

The VRC'’s strategy builds on our proud history while boldly In addition, as the custodian of 127 hectares of land only
shaping our future. United by our purpose to share the 4.5 kms from the Melbourne CBD, experts in events and
connection between human and horse with all, and our experiences and proud members of the Flemington
vision to lead in world-class racing and experiences, we're community, we are exciting to pursue opportunities
focused on accelerating sustainable growth. that secure our vision as a destination for world-class

entertainment including:
Recognising the great strengths of the VRC as Australia’s

leading racing club, we will deliver world-class racing by: e The utilisation of our premium facilities on non-race
days by members and the community, leveraging our
* Innovating the Melbourne Cup Carnival and securing our capability to make Flemington the best destination for
podium position for generations to come events and entertainment in Victoria
e Creating premium year-round racing that excites partners * Opening our precinct to provide facilities that support
and members, grows attendance and cements the club our local community
and racing in the hearts of every Australian e Exploring commercial, community and entertainment
e Connecting the community to the Melbourne Cup — opportunities to derive sustainable revenue from the

Australia’s iconic race — the People’s Cup. Flemington land.




VALUES
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BE GUTSY

We deliver with
one purpose and
plan. We’re one
VRC team.

We design every
experience,
for our members,
customers and
each other, to
create joy.

The momentum and capability built by the VRC throughout
2025 enable the delivery of this strategy. The VRC also
determined five new values to guide how we will deliver the
strategy outlined above. These values are:

THINK VRC

At the VRC, we share a unified purpose and plan — one team,
one goal, and one vision. We take pride in our club and

the success we achieve together, supporting each other to
perform at our best.

CREATE JOY

Every experience we create is designed to bring joy to our
members, customers, and each other. We understand our
community and craft memorable, positive experiences that
foster happiness and connection.

We are grounded
in our heritage,
we’re brave and
curious in our
pursuit of a
bigger future.

AR
TP

2
7
24

We sometimes
fail but learn,
treating set-backs
as opportunities
for growth.

We genuinely care
for each other:
our people,
our members, our
customers and
our community.

BE GUTSY

We are brave and curious, grounded in our heritage yet
always striving for a brighter future. We set ambitious
goals, challenge the status quo, and take thoughtful risks to
promote growth and enduring change.

F-LEARN

We see challenges as opportunities to learn, adapt, and
grow. We do this by testing and improving swiftly through
data, learning from mistakes, and turning setbacks into
progress.

CARE DEEPLY

Above all, we deeply care for our people, horses, and
community. We act with integrity, support each other, and
take responsibility for our collective impact.
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FINANCE

The 2025 financial year marked a significant turnaround for
the Victoria Racing Club, with the Club reporting improved
results across all key measures. Revenue, operating
efficiency, and cost management combined to deliver a
strong uplift in earnings, positioning the organisation well
for the future.

Total revenue for the year reached $225.7 million,
representing a $9.2 million (4.2%) increase on the prior year
(FY24: $216.6 million). This growth reflects the strength and
resilience of the Club’s diversified income base. Sponsorship
and media rights were key contributors, driven by the first
full year of the new Tabcorp agreement. Catering and ticket
sales benefited from the outstanding success of the 2024
Melbourne Cup Carnival, which once again proved to be one
of Australia’s most celebrated sporting and entertainment
events. Membership income was another highlight, with

the Club achieving a record 35,371 members, reinforcing

the enduring loyalty and support of the VRC community.
Additional revenue was delivered through Racing Victoria
prizemoney, together with joint funding from government
on targeted growth initiatives.

Cost-control measures also delivered positive results.
Expenses decreased to $232.9 million, down $7.8 million
(3.3%) from FY24 ($240.8 million). Key drivers included
organisational structure changes, lower net media costs
under the new rights agreement, and reduced events
structures hire and event management compared with
FY24. These efficiencies underline the focus on operational
discipline while maintaining the highest standards of
delivery for members, partners, and racing participants.

As a direct outcome of these initiatives, EBITDA improved
significantly to $12.0 million, a turnaround of $17.9 million
from the prior year’s loss of $5.9 million. This performance
demonstrates the effectiveness of both revenue initiatives
and prudent expense management.

Financial stability was further reinforced through a $5.0
million debt repayment to ANZ during FY25, with cash

at bank closing the year at $4.0 million. Importantly, the
Facility Agreement with ANZ Bank has been extended
through to November 2027, providing long-term certainty.
Financing costs fell to $3.9 million, reflecting both lower
interest rates in the second half of the year and the benefit
of reduced debt.

The VRC remained committed to its role as a leader in

the Victorian racing industry, contributing $7.29 million

in prizemoney top ups and continuing investment in the
master plan and Melbourne Cup Foundation initiatives.
Capital expenditure totalled $3.0 million, focused on racing
assets, information technology and venue enhancements
—an investment in the Club’s long-term growth and
sustainability.

Depreciation and amortisation for the year totalled $15.5
million, slightly higher than FY24 following the completion
of information technology led projects. Nevertheless,

the Club’s net loss reduced significantly to $7.2 million,
compared with a net loss of $24.2 million in FY24 — an
encouraging improvement.

Looking ahead, the Club enters FY26 with strong
momentum. 2026 financial year plans indicate further
revenue growth from sponsorships, memberships, and ticket
sales, underpinned by innovation and continued success of
the Melbourne Cup Carnival. With disciplined cost control
and targeted investment, the Club is well placed to deliver
another year of improved EBITDA growth, debt reduction
and increased investment.

FINANCIAL YEAR IN REVIEW

TOTAL REVENUE

$225.7M

$9.2M
42% increase
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TOTAL EXPENSES

W 3$232.9M

$7.8M $17.9M
33% decrease

EBITDA

$12.0M

improvement




FINANCE
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RACING

From a record-breaking Melbourne Cup Carnival to
standout performances across summer, autumn, and winter,
the 2024/25 season at Flemington delivered moments of
brilliance and inspiration. With new stars emerging, familiar
names shining once more, and several trainers and jockeys
celebrating career-defining victories, the season o ered a
compelling picture of Australian racing at its best.

The 2024/25 racing season was one of exceptional
achievement and renewed momentum for the VRC,

rea rming Flemington’s position as the home of world-
class racing and the beating heart of the sport in Australia.

Total attendance across all race meetings reached 415,688,
the highest figure since the 2018/19 season, reflecting the
enduring appeal of live racing and the Club’s commitment to
delivering unforgettable race day experiences.

With the horse at the heart of everything at the VRC for the
2024/25 season, 2,182 horses competed in 195 races, with
victories shared among 68 training stables and 47 jockeys.
Craig Williams secured the Flemington jockeys’ premiership
with 16 wins, while Ciaron Maher’s stable topped the
trainers’ tally with 19 victories.
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RACING

A RECORD-BREAKING 2024
MELBOURNE CUP CARNIVAL

At the centre of the season stood the 2024 Melbourne Cup
Carnival, which once again captured the imagination of
racegoers, participants, and viewers around the world.

Across four spectacular days, 285,675 people attended
Flemington, with every major race day delivering year-on-
year growth. Victoria Derby Day welcomed 81,612 patrons up
11.7% (YoY), while Lexus Melbourne Cup Day attracted 91,168,
a 7.9% increase. Crown Oaks Day drew 50,873, up 9.2%, and
TAB Champions Stakes Day concluded the Carnival with
62,022 attendees, representing an 6.9% uplift.

Victoria Derby Day opened with a new chapter in South
Australian racing as Goldrush Guru claimed the $2 million
Victoria Derby for trainer Andrew Gluyas, son-in-law of 2008
Derby winner Leon McDonald. In the $2 million Coolmore
Stud Stakes, Switzerland confirmed his standing as one

of the country’s most valuable colts, giving Chris Waller

and James McDonald another top-level triumph. The pair
doubled up with a tough win from Atishu in the TAB Empire
Rose Stakes, her determined finish denying Amelia’s Jewel.

The 164th Lexus Melbourne Cup (3200m) delivered one of
the great stories of the turf when Knight's Choice, trained
by John Symons and Sheila Laxon, prevailed by a nose
over Japanese visitor Warp Speed. Starting at $91, the
Queensland longshot became the longest-priced winner
since 2015’s Prince of Penzance. It was a fairytale for jockey
Robbie Dolan, who met co-trainer Laxon while singing
aboard a Melbourne Cup cruise just a year earlier.

Mornington trainer Matt Laurie joined the honour roll of
greats when his filly Treasurethe Moment became the 39th
in history to complete the Wakeful Stakes—Crown Oaks
double, while Henry Dwyer’s Electric Impulse stormed
home to win the Country Final, capping a year that included
Asfoora’s Royal Ascot success.

TAB Champions Stakes Day provided a fitting finale. Via
Sistina asserted her dominance with victory in the $3 million
TAB Champions Stakes, while Sunshine In Paris gave the
Annabel Neasham and Rob Archibald partnership their first
Flemington Group 1. Mr Brightside added yet another jewel
to his glittering career, capturing his eighth Group 1 win in the
VRC Champions Mile.

It was also a record-breaking week for James McDonald,
who rode 11 winners — four at Group 1 level — to claim the
Ron Hutchinson Award for the sixth time. Ciaron Maher won
the Bart Cummings Award as leading trainer with five wins
across the week.

2024/2025 RACING

@ e B
i 15,080

21 MEETINGS

195 rAcEs RUN

2,182 STARTERS

WAGERING TURNOVER

$1.53B

PRIZE MONEY

$61.77M

PRIZEMONEY
VRC CONTRIBUTION

$7.29M*

*Prize money excludes trophy values.
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RACING

SUMMER AND AUTUMN 2025: NEW
STARS AND FAMILIAR CHAMPIONS

The 2025 Flemington Racing Spectacular began with the
mares taking centre stage as Skybird stormed home to
win the Black Caviar Lightning Stakes, handing Ballarat’s
Mitch Freedman his second Group 1. The good form of
young trainers continued when Dom Sutton secured his
maiden Group 1 victory in the Howden Australian Guineas
with Feroce, part-owned by AFL premiership heroes Craig
McRae, Tory Dickson, and Justin Leppitsch.

In the All-Star Mile, elevated to Group ! status for the first
time, Tom Kitten denied Mr Brightside in a thrilling finish for
James Cummings and Godolphin, before Joliestar flew home
in the Yulong Newmarket Handicap, giving Chris Waller his
second win in the famous sprint.

The $2.5 million TAB Australian Cup went to Light Infantry
Man, whose victory under Ethan Brown cemented a
remarkable summer for Ciaron Maher’s stable. Emerging
sprint stars like Alabama Lass and staying hopefuls such
as Deakin and Basilinna added to the season’s depth,
each booking places in the 2025 Cup conversation with
commanding Flemington wins.

The autumn carnival achieved a 34% increase in audiences

year-on-year, with attendance, engagement, and wagering
all reflecting Flemington’s renewed vibrancy.
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WINTER 2025: FINALS DAY AND
FUTURE PROMISE

Winter belonged to the stalwarts and the up-and-comers
alike. Flemington Finals Day once again lived up to its billing
as one of the most competitive programs of the year.
Two-year-old Buccleuch announced herself with a runaway
win in the Taj Rossi Series Final, while Marble Nine
completed a Flemington hat-trick in the Santa Ana Lane
Sprint Series Final. The aptly named Shockletz, daughter
of 2009 Melbourne Cup winner Shocking, claimed the
Mahogany Challenge Final, and Jimmy The Bear sealed the
Winter Championship Final, taking his career earnings past
$1 million for breeder and owner Mike Hirst.

Across the 2024/25 season, 2,182 horses competed in 195
races at Flemington, with wins shared among 68 trainers
and 47 jockeys. Craig Williams secured the Flemington
jockeys’ premiership with 16 wins, while Ciaron Maher’s
stable topped the trainers’ list with 19 victories.



TRACKS AND GARDENS

Track performance metrics once again confirmed
Flemington’s reputation for world-class racing,
delivering fairness and versatility across all
distances and conditions. From the 800-metre
mark, 34.3% of winners were leading on pace,
24.4% came from mid-pack and 41.3% came from
the back — a balanced outcome that underscores

the consistent quality and integrity of the surface.

Flemington’s gardens remain central to the
racecourse’s charm and atmosphere, with the
2024/25 season showcasing both renewal and
innovation. Across 17 weeks, the Grounds and
Gardens team meticulously pruned more than
17,000 roses to ensure a spectacular bloom for
Cup Week. Near the taxi roundabout, an elegant

RACING

redesign introduced 200 standard roses in soft
pink and cream, underplanted with 450 magenta
floribunda roses, and framed by a new lower fence
to open up views of the rose arbour. Elsewhere, a
serene Japanese garden has taken shape near the
Domain roundabout, complete with a waterfall,
arched bridge, koi fish, and Japanese maple

trees — a tranquil new addition that reinforces
Flemington’s standing as one of the most beautiful
racecourses in the world.

Together, these milestones underscore a season
defined by growth and excellence, and the

spirit of racing at Flemington. The VRC'’s focus
on delivering competitive racing, memorable
experiences, and industry leadership ensures that
Flemington remains at the forefront of Australian
and international racing for generations to come.
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RACING

2024 MELBOURNE CUP CARNIVAL
FEATURE RACE WINNERS

PENFOLDS VICTORIA DERBY LEXUS MELBOURNE CUP
Goldrush Guru trained by Andrew Gluyas Knight’s Choice trained by Sheila Laxon and John Symons
and ridden by Jamie Kah. and ridden by Robbie Dolan.

CROWN OAKS TAB CHAMPIONS STAKES
Treasurethe Moment trained by Matt Laurie Via Sistina trained by Chris Waller
and ridden by Damian Lane. and ridden by James McDonald.
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RACING
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DATE RACE NAME RACE WINNER TRAINER JOCKEY PRIZEMONEY
Crown Makybe Diva Crown Makybe Diva Mr Brightside Ben, Will and Craig
S 2 Stakes Day Stakes (1600m) (NZ) JD Hayes Williams SRS
5 Oct 24 TAB Turnbull Stakes Day IZAOBOE;:’;b“” Stakes XE‘ES)'S“”a Chris Waller Damian Lane  $755,85
. . Penfolds Victoria :
2 Nov 24 Penfolds Victoria Derby Day Derby (2500m) Goldrush Guru Andrew Gluyas Jamie Kah $2,174,385
. . Coolmore Stud . . James
2 Nov 24 Penfolds Victoria Derby Day Stakes (1200m) Switzerland Chris Waller McDonald $2,005,185
2 Nov 24 Penfolds Victoria Derby Day ;g?(‘ir?fégeoi?;e Atishu Chris Waller ;\]/Iacrgisnald $1,005,185
Lexus Melbourne Sheila Laxon
4 Nov 24 Lexus Melbourne Cup Day Cup (3200m) Knight's Choice  and John Robbie Dolan $8,560,000
p Symons
6Nov24  Crown Oaks Day ggé"gn?)aks Hgﬁfg:fthe Matt Laurie Damian Lane  $1,010,325
8 Nov 24 TAB Champions Stakes Day ;gi;hérggg:ns) Z:‘S'Stma Chris Waller iﬂacngisnal a $3,010,325
. VRC Champions Mr Brightside Ben, Will and Craig
8 Nov 24 TAB Champions Stakes Day Mile (1600m) (N2) JD Hayes Williams $3,005,185
. Darley Champions Sunshine In Annabel and James
8 Nov 24 TAB Champions Stakes Day Sprint (1200m) Paris Rob Archibald McDonald $3,005185
Black Caviar Lightning Race Black Caviar . .
15 Feb 25 Day Lightning (1000m) Skybird Mitch Freedman  John Allen $1,005,185
Howden Australian Howden Australian .
1 Mar 25 Guineas Day Guineas (1600m) Feroce Dom Sutton Billy Egan $1,005,185
8 Mar 25 Super Saturday E‘;fgigca'\;egg’g;e; Joliestar Chris Waller Damian Lane  $1,506,485
8 Mar 25 Super Saturday ﬁg—géamr)Mlle Tom Kitten \(]:ir;ﬁings Ben Melham $2,500,000
29 Mar 25 TAB Australian Cup Day ;r?c?ogl:rf)trallan Gl I'\_/:grt:t Infantry Ciaron Maher Ethan Brown $2,505,185
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EQUINE WELFARE

At the VRC, the health and wellbeing of racehorses is a
fundamental priority and at the core of our culture.

We are committed to ensuring that every thoroughbred

— from its racing days to retirement — receives the care,
respect, and opportunities they deserve. Through the VRC
Equine Wellbeing Fund, the Club proudly supports a variety
of organisations dedicated to enhancing equine welfare and
strengthening the bond between horses and people. Among
the charities receiving ongoing support are Riding for the
Disabled Australia (RDA) and Living Legends, each playing a
vital role in providing purpose, therapy, and lifelong care for
retired racehorses.

INDUSTRY-WIDE
RESPONSIBILITY AND LEADERSHIP

The VRC demonstrates leadership in the racing industry
through collaboration with Racing Victoria (RV) and other
key stakeholders to ensure equine wellbeing standards are
upheld on race day and throughout a horse’s entire life. The
industry has made significant investments in technologies
including CT and PET scanners, along with the Equine
Limb Injury Prevention Program (ELIPP), to detect and
prevent injuries early. RV invested $5.94 million into equine
welfare across the 2025 financial year which took their
total investment since the introduction of the prizemoney
contribution in 2017 to $44 million.

At the VRC and throughout the industry, enhanced veterinary
checks and stringent safety measures — especially around

the Melbourne Cup - position Victoria and the VRC as global
leaders in racing safety. At each Flemington race day there
are a multitude of equine wellbeing measures and protocols
in place pre-race, during the race and post-race to ensure the
safety and wellbeing of the horse. The VRC has upgraded
Flemington’s training and racing infrastructure to support
optimal conditions for horse performance and recovery.
Facilities including the racetrack, horse stalls, pre-parade ring
and Mounting Yard are designed and maintained with a focus
on the wellbeing and safety of the horse.

For six decades, Riding for the Disabled Australia has
enriched the lives of people with disabilities through
equestrian activities that foster confidence, independence,
and joy. Founded in 1964 and inspired by Danish Olympian
Lis Hartel, RDA's network of volunteers and accredited
coaches provides safe, inclusive riding programs across
Australia. Many horses are retired thoroughbreds, whose
calm, intuitive nature makes them ideal partners for
therapeutic and recreational riding. The VRC has supported
RDA in various ways, including helping to fund a new all-
weather arena at RDA Pakenham, donating $60,000 from
the Equine Wellbeing Fund, as well as repurposing material
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from the Flemington training track and volunteer hours
from Club staff. This facility enables riders of all abilities to
train year-round in a safe, welcoming environment — a true
reflection of community and compassion.

Located at historic Woodlands Park, Living Legends
provides a peaceful home for retired Group 1 winners,
including many Melbourne Cup winners. The farm offers
racing fans the opportunity to visit their heroes in person.

With VRC support, the property continues to provide
education programs, community engagement, and world-
class care for these much-loved horses.

Together, these partnerships demonstrate the VRC's
ongoing dedication to equine welfare. They honour the
horses of the sport while ensuring they live meaningful,
healthy, and celebrated lives beyond the racetrack.



SUSTAINABILITY

The Lexus Melbourne Cup Carnival attracts large crowds More than 500 tonnes of material were recovered and

and generates a variety of waste streams, creating both repurposed. Among these were 1.2 tonnes of mixed paper

challenges and opportunities for sustainability. and co ee cups, which were collected and sent to Australian
Paper Recovery. The co ee cups were then processed at

In their third year managing event waste for the VRC, the Huhtamaki and remanufactured into egg cartons — a prime

Cirka Group made significant progress in their operations, example of the circular economy in action.

from improved logistics and increased team engagement

to better segregation practices. Throughout the event, 211 The same approach contributed to another success: 301,122

large waste transfers and seven high-capacity compactors PET bottles and aluminium cans were recovered through

streamlined collection, reducing transport trips by up to Planet Recovery and Return-It, destined to become new

40% and lowering emissions. Day and night shifts ensured packaging via the Container Deposit Scheme.

seamless service, supported by clear signage, sta training,

and dedicated bins for specific materials such as cardboard, Together, these initiatives demonstrate genuine circularity,

glass, food organics, and container deposit items. where every cup, carton, and container is given a second life.

By transforming waste into a resource, the Lexus Melbourne
Cup Carnival showcased not only world-class racing but also
pioneering sustainability.

SUSTAINABILITY SNAPSHOT

The 2024 Melbourne Cup Carnival achieved a 87.8% waste recovery rate, including:

]
el 87.8. = 504.1

‘ ’ recovered tonnes

waste

WASTE MATERIALS

24 100.4 61.9

tonnes tonnes tonnes

)

1.2 10.98

tonnes J tonnes 10.9

tonnes
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MEMBERSHIP

The 2024/25 racing season resulted in a third consecutive
year of record VRC membership, reaching a total of 35,371
members. We are proud to achieve another membership
milestone, demonstrating the loyalty and passion of our
long-standing and new members. We are also pleased the
Net Promoter Score continues to remain strong at 38.9
which is +7.7 increase on last season.

WORLD-CLASS RACING AND
EXPERIENCES

We are committed to providing world-class experiences
for our members across all Flemington race days and our
dedicated member events.

Beyond the Melbourne Cup Carnival, members enjoyed
exclusive events on race days including Summer Soiree in
The Committee Room and the always-popular Family Bistro.

Our annual Members Race Day was a day to remember
featuring member’s happy hour, the lively Spin and Win
promotion, and sweeps in the Members Bar and Straight Six.
We asked members to share their favourite race day memories
for their chance to have a race named in their honour and
enjoy an exclusive Mounting Yard experience for their race.

Across three Group 1 race days where Flemington hosted a
Golden Ticket race into the Lexus Melbourne Cup, members
who scanned their membership for entry before Ipm were
entered into a draw to win a Golden Ticket experience. Across
three race days, a lucky member was selected to watch the
Golden Ticket race from the Mounting Yard and will also have
the opportunity to do so on Lexus Melbourne Cup Day.

VRC members also receive exclusive access to a number of
events beyond race day, including Inside Headquarters Live,
Trackwork Breakfast, Rose Pruning workshop, Long Lunch
and Hop & Vine winery tour.

This season, members enjoyed exclusive events from our
partners, including A Taste of Maison Mumm presented
G.H. Mumm and the VRC Art Series presented by Lexus.
Members continue to receive exclusive benefits and special
offers from our partners including Crown and G.H. Mumm.

FULL MEMBER LONG-TENURE
RECOGNITION PROGRAM

This season we launched our new Full Member Long-
Tenure Recognition Program to celebrate the loyalty of our
members. Members receive special privileges including
merchandise discounts and opportunities to win exclusive
experiences and access to unique events. Each year,
members reaching a tenure milestone of 10, 20, 30, 40 and
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50 years are eligible to receive a special decade anniversary
related medallion to recognise their dedication to the Club.

MEMBER ADVISORY GROUP

The VRC Member Advisory Group continued to play a vital
role in gathering member feedback and informing decision
making. Thanks to their input and discussions, new initiatives
have been introduced, including beer-only queues in the
Furlong Bar, enhanced membership communications,

new membership categories, the addition of new member
products in The Birdcage, and Members Reserved Tables in
select venues.

2025/26 RENEWALS

Renewals for the 2025/26 season commenced on 1 July
2025. Members can look forward to another thrilling year
with 21 race meetings at Flemington, including 10 Group 1
race days, as well as a calendar filled with exciting events
and exclusive benefits. The VRC continues to support the
VRC Equine Wellbeing Fund, contributing a portion of all
membership subscription fees to the health and wellbeing
of our equine athletes.

NEW LIFE MEMBERS

Life Membership is granted after 50 seasons
of continuous Full Membership with the Club
and this year we are pleased to welcome ten
new Life Members to the Club.

 Andrew Lemon

* Andrew Pennefather
* Anthony Nathan

* David Scharp

e Leon Carp

* Mark Peters

* Peter Clarke

e Stewart Stribling

* Joan McKinlay

* Lois Aitken



MEMBERSHIP

MEMBERSHIP BREAKDOWN

25,094 151 71 1,892
%
h‘ 49 235 1,976 1,745
3,652 506 35,371
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PARTNERSHIPS

The 2024/2025 season was marked by the renewal of
strong and valued partnerships, alongside welcoming new
partners to the VRC family. We extend our sincere gratitude
to all commercial partners for their unwavering support and
commitment throughout the season.

A highlight of this year was the announcement of a significant
three-year extension with our Principal Partner, Lexus, which
sees the luxury automative brand continue as the club’s
Principal Partner, holding naming rights to Australia’s most
iconic race — the Lexus Melbourne Cup - as well as Lexus
Melbourne Cup Day, the Lexus Melbourne Cup Tour and
ballot-exempt races leading into the Lexus Melbourne Cup
race until 2027. This extension elevates the partnership
between the VRC and Lexus Australia to an extraordinary

25 years — an enduring collaboration that stands as one of
the longest and most successful in Australian sport. The
milestone reflects our shared dedication to excellence,
innovation and continued growth of the iconic Melbourne Cup.

We announced Crown Melbourne (Crown) as the prestigious
new naming rights partner for two of the biggest days on
the Australian racing calendar, Crown Oaks Day and Crown
Makybe Diva Stakes Day. Crown is now a major partner of
the VRC and the Melbourne Cup Carnival.

Iconic institution G.H. Mumm extended our partnership,
where G.H. Mumm remains as the official Champagne
partner of the VRC and the Melbourne Cup Carnival for a
further three years. The renewed agreement, which runs
until mid-2028, will total 18 years of collaboration between
the VRC and G.H. Mumm.

The VRC was thrilled to announce a three-year partnership
extension with Diageo, making the iconic company the
exclusive provider of alcoholic and premium non-alcoholic
spirits for the VRC and the Melbourne Cup Carnival until at
least 2027.

The Club was also delighted to announce award-winning
Australian winemaker De Bortoli Wines as a new partner,
with the family-owned producer becoming the official wine
partner of the VRC and the Melbourne Cup Carnival. For
the next three years, De Bortoli Wines will take a prominent
position on the dining tables and bars across Flemington
Racecourse as it offers racegoers a taste of eight premium
wines from some of Australia’s finest vineyards.

The Club was equally excited to confirm the extension of
partnership with Ticketmaster for a further ten years, as

the VRC's exclusive ticketing services partner across all
hospitality and retail ticketing for every race day event held
at Flemington Racecourse. The partnership is an affirmation
from both Ticketmaster and the VRC of their commitment to
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working together long-term, with a focus on innovation and
growth across the next ten years.

The VRC was also pleased to announce an exciting new
partnership with specialist sports and hospitality provider
Sports, Travel and Hospitality (STH) Group to launch
Melbourne Cup Carnival Travel and Experiences — a travel
platform designed to be a one-stop-shop for both domestic
and global visitors to the prestigious Melbourne Cup Carnival.

The Club’s groundbreaking partnership with Tabcorp went
from strength to strength, with significant additions to the
race day activations on course, elevating the experience for
members and guests.

We also extend our thanks to our Melbourne Cup Carnival
Broadcast Partner, Channel Nine.

We thank the Office of Racing and Racing Victoria for their
continued support and partnership in respect to the Major
Events Racing Fund (MREF). The support has assisted
greatly in developing new and reimagined precincts in
public areas across the Melbourne Cup Carnival and 2025
Autumn Racing Carnival.

OUTDOOR EVENTS

The VRC has continued to build and curate a dynamic
calendar of outdoor events. This extensive programming
has attracted in excess of two million guests over the years,
reinforcing Flemington as a premier destination for outdoor
cultural entertainment and experiences.

The 2024/2025 season marked a record-breaking period

for event volume, highlighting Flemington’s growing
reputation as a vibrant events and entertainment destination.
The season was headlined by the iconic and internationally
acclaimed Dom Dolla, who delivered a standout performance
over two nights that captivated crowds. Additionally, in the
lead-up to the 2024 Melbourne Cup Carnival, Flemington
welcomed the Melbourne leg of the Cold Chisel national tour,
underscoring the venue’s appeal to high-profile acts.

Returning flagship events such as Knotfest, Good Things
Festival, and Laneway Festival drew substantial crowds, with
attendees immersing themselves in the diverse precinct

and unique offering that Flemington provides. These events
not only enhance the cultural fabric of Melbourne but also
contribute significantly to the Victorian economy.

The VRC remains committed to expanding and elevating
the outdoor event experience at Flemington, ensuring a
vibrant, inclusive, and memorable environment for guests
and performers alike, 365 days a year.
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ACKNOWLEDGEMENTS

Accordingly, we record our appreciation and thanks to:

* The State Government and the Office of the Premier —
The Hon. Jacinta Allan MP

e Minister for Racing — The Hon. Anthony Carbines MP

e Minister for Tourism, Sport and Major Events, Minister
for Environment, and Minister for Outdoor Recreation —
The Hon. Steve Dimopoulos MP

* Minister for Economic Growth and Jobs, Minister for
Finance - The Hon. Danny Pearson

* Racing Victoria Limited

e The Melbourne Racing Club and Moonee Valley
Racing Club

e Country Racing Victoria Ltd and all country racing clubs
and industry bodies

e Tabcorp Holdings Limited

* Racing Australia

e Visit Victoria

e City of Melbourne

And not least — thank you to all our VRC Members for your
continued loyalty and support.
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