Introduction to Horseracing and Betting

Stuart J. Williams

Louisville, Kentucky

O %

The banquet of the Dielectrophoresis 2026 conference is held on June 25, 2026 during Twilight Thursdays, a live horse
racing event at Churchill Downs in Louisville, Kentucky. This document serves as an introduction to horseracing, focus-

ing on terminology and examples of betting.

HISTORICAL CONTEXT

Horse racing has deep roots in many cultures, particularly
British and American history, evolving from informal
contests into an organized sport symbolizing tradition,
spectacle, and social life. In the United States, this herit-
age is shown in Churchill Downs, founded in 1875 and
home to the Kentucky Derby, the nation’s longest contin-
uously held sporting event. The racetrack has evolved
over the decades, adapting to modern thoroughbred rac-
ing while blending athletic competition, betting, and pag-
eantry. The cultural reach of horse racing and tracks is ex-
tended well beyond the track.

Horse racing is a sport built on athletic performance, sta-
tistics, probability, and strategy. This guide is designed to
help new fans feel comfortable at Churchill Downs, un-
derstand the racing environment, learn how to read a rac-
ing program, and confidently interpret betting terminol-
ogy when placing wagers.

RACING ENVIRONMENT

Key Areas

Paddock: Horses are saddled and shown before each race.
Experienced fans observe horse behavior and composure.

Track: Thoroughbreds race primarily on dirt and some-
times on grass (“turf”). Distances are measured in fur-
longs (1 furlong = ' mile).

Grandstand / Clubhouse / Infield: Spectator viewing ar-
eas with varying amenities and sightlines.

Mutuel Windows & Self Service Machines: Locations
where in-person wagers are placed and winnings col-
lected.

How Betting Works

Horse racing uses a pari mutuel system, meaning bettors
wager against each other, not the racetrack. All money
wagered on a specific race goes into a pool. The track
takes a commission. The remaining pool is divided
among winning tickets. The amount of money may also
influence the race’s ‘purse’, or the total amount of money
paid to the owners of the top finishing horses.

Odds and payouts are not fixed and change continu-
ously until betting closes at post time. A bet’s final odds
are at post time — not when you placed your bet.

Types of Horse Races
Maiden: Horses that have never won a race.

Claiming: In claiming races, every horse is offered for
sale at a set price, with ownership decided by a random
draw if multiple claims are submitted.

Allowance: Competitive horses running under conditions;
not for sale.

Handicap: Horses assigned different weights to balance
competition.

Stakes: Highest quality races with the largest purses.

Reading the Racing Program

The racing program is your primary analytical tool. The
following is some general information listed for each
horse.

Race Number and Horse Number: Referenced when plac-
ing bets. Race Number is typically the numerical order of
a particular race day. Horse Number is typically assigned
based on post position.

Horse Profile: Name, age, sex, and color.

Pedigree: Sire (father) and dam (mother). Racehorses are
typically colts, young male horse under 4 years old. Some
races are exclusive to fillies, young female horses.

Jockey: Skilled riders who guide the thoroughbreds dur-
ing a race. They have the responsibility of understanding
their horse and adapt their riding style. The same jockey
may ride multiple horses on a given race day.

Trainer: They are responsible for the comprehensive care,
conditioning, and preparation of the horse. Their exper-
tise typically involves the daily training regimen and nu-
trition.

Odds: Reflect betting public sentiment. The odds printed
in the program are not the current odds as they change
continuously.



Scratch: A horse withdrawn from a race after entries are
published; wagers on that horse are refunded or adjusted
according to bet type.

Post Position: The numbered starting stall from which a
horse begins the race, which can influence trip dynamics
depending on distance and field size.

Past Performances (PP): Detailed history of previous
races, including distance and surface, finishing position,
speed figures, class.

Distance and Surface: Race performance is highly condi-
tional on distance and surface. Some horses excel in short
sprints, others in longer, multi-turn routes, and many
show clear preferences for dirt, turf, or synthetic tracks.
When reviewing past performances, focus on whether to-
day’s conditions match those under which the horse has
previously succeeded. Track conditions can range from
“fast’ to ‘sloppy’.

Speed Figures: When evaluating horses, look at their
speed figures at today’s surface over a comparable dis-
tance in order to get a feel for their ability and how they
fit in with the rest of the field.

Class: Horse racing is organized into class levels to keep
competition fair and wagering meaningful. Races range
from elite Grade I stakes at the top, to low-level claiming
races at the bottom. Evaluating whether a horse “fits” its
class is essential to judging competitiveness.

BETTING TERMINOLOGY & EXAMPLES

Straight Bets

Win: Horse must finish first

Place: Horse must finish first or second

Show: Horse must finish first, second, or third
Across the Board: Win, Place, and Show combined

Straight bets are typically $2 minimum. The odds for a
horse are reflected on the payout if they win. For any pay-
out, your wager is returned to you plus the payout. For
example, for a $2 wager on a horse with 3-2 odds, you
will receive $5 ($2 bet and $3 payout). Sometimes pay-
outs are not exact, as displayed odds are rounded and the
track takes a small share of the wager. The following table
shows an example of odds and payouts for a $2 bet from
the 2026 Kentucky Derby.

Table 1. Kentucky Derby 2026 Odds and Payout

Horse Odds | Win Place | Show
Golden Tempo | 23/1 | $48.24 | $19.14 | $11.90
Renegade 5/1 - $7.14 | $5.46
Ocelli 70/1 - - $36.34

Exotic Bets: Multiple Horses

Exacta: First two finishers in exact order
Trifecta: First three finishers in exact order
Superfecta: First four finishers in exact order

Using the prior 2026 Kentucky Derby example, a $2 ex-
acta paid $278.86, $1 trifecta paid $11,250.78, and $1 su-
perfecta paid $94,489.95.

These higher-odds bets typically have a lower betting
minimum (< $2).

Ifyou ‘Box’ the bet, then the horses you choose can come
in any order; in effect, you are making more bets based
on these additional combinations. For example, a “3, 7
Exacta Box” means that your wager will win if horses #3
and #7 finish first and second in either order (but both
must finish first and second).

A “Wheel’ bet allows you choose a finishing horse with
multiple other horses to fill out an exacta, trifecta, etc. For
example, a you could wheel horse #4 in the first place
slot, then fill second and third places with horses #2, #5,
and #7 in any order. The more horses you include, the
higher the total cost of the ticket since you’ve covering
multiple combinations.

Exotic Bets: Multiple Races
Daily Double: Winners of two consecutive races

Pick 3 / Pick 4 / etc.: Winners of multiple consecutive
races

How to Place a Bet (What to Say)

State the following in order: Race Number — Bet
Amount — Bet Type — Horse Number(s). For example,
“Race 5, $2 Exacta Box, horses 3 and 7.”

Always check your ticket before leaving the window.
Hold all tickets until the race is declared official.
Inquiries or objections delay payouts until resolved.

CONTEMPORARY ISSUES

Horse racing faces growing tension at the intersection of
technology and regulation. One prominent issue is com-
puter-assisted wagering, in which algorithmic betting
syndicates place thousands of high-speed bets in the final
seconds before post time, causing sudden swings in odds.
These bets add revenue to horse tracks but undermine
confidence among retail betters. In the future, tracks may
impose timing and rate limits on automated bets. In addi-
tion, platforms such as Polymarket have a different chal-
lenge; prediction markets allow wagers on sporting and
other events under federal commodities law rather than
state gambling regimes. This regulatory classification en-
ables participation often without consumer protections or
tax collections. States are raising concerns about lost rev-
enue and uneven oversight.



Churchill Downs Race # 1, 5:00 PM
6F, Dirt, $12,500 Maiden Claiming Fillies & Mares | 3 Year Olds And Up
Purse: $35,000
e Race 1: The top pick is #4 Imminent Risk the 3/1 ML favorite trained by Joe Sharp and ridden by Irad
Ortiz, Jr.. The three-year-old filly by Tiz the Law has top ratings across all categories - good speed
figures, top trainer and top jockey. Get Churchill Downs Picks for all of today's races.

1 Crystal Frost (64) Roddina A. Barrett 20/1

Frosted Victor R. Carrasco
2 2 Olympic Star (56) Steven M. Asmussen 121

Midshipman Keith J. Asmussen

E 3 Twice as Wise (21) Michael E. Lauer 30/1
Higher Power Johan Rosado

4 4 Imminent Risk (88) Joe Sharp 31

Tiz the Law Irad Ortiz, Jr.

5 Chiquita's Way (80) Andres Cambray 20/1
Cross Traffic Gerardo Corrales

E 6  Cusp of Mischief (65) Thomas D. Vance 30/1
Maximus Mischief Jane Elliott

E 7 Beauxbatons (37) D. Whitworth Beckman 7/2
Beau Liam Tyler Gaffalione

i 8 Ranslildream William E. Duvall 20/1
Demarchelier (GB) Martin Garcia

':‘ . .

. 9 Spotted (63) Alexis Claire 9/2
Known Agenda Ben Curtis

1_0' 10  Nola Louise (63) Troy Newton 6/1
Anchor Down Edgar Morales

E 11 Total Fabrication (70) Ron Moquett 8/1
Not This Time Rafael Bejarano

12 12 Don'tmindifido (64) James E. Baker 15/1

Runhappy

Danny Sheehy



Churchill Downs Race # 2, 5:29 PM

1 1/16M, Dirt, $30,000 Starter Allowance

Open | 4 Year Olds And Up

Purse: $78,000

e« HRN Power Pick selection. (races 1-3 provided free)

Race 2: The top pick is #2 Awesome Ruta the 8/5 ML favorite trained by Joe Sharp and ridden by Jose
L. Ortiz. The five-year-old horse by Mendelssohn has very good speed figures that matchup well with
this group. Get Churchill Downs Picks for all of today's races.

1 Calycanthus (102) S. Jade Cunningham 30/1
English Channel Gabriel Saez
2 2 Awesome Ruta (117) Joe Sharp 8/5
Mendelssohn Jose L. Ortiz
_3— 3 Expect the Best (107) Ron Moquett 10/1
Khozan Ben Curtis
4 4 Urban Planner (104) David Jacobson 15/1
Street Boss Rafael Bejarano
5 Just a Fair Shake (105) J. Kent Sweezey 20/1
Laoban Martin Garcia
E 6 Overstatement (128) Kenneth G. Miller 20/1
Exaggerator Luan Machado
ﬁ 7 Glen Airy (108) Michael J. Maker 5/1
Sky Mesa Joel Rosario
i 8  Clooney (114) Gregory D. Foley 9/2
City of Light Tyler Gaffalione
i 9 Alternate Reality (105) Joe Sharp 6/1
Alternation Irad Ortiz, Jr.
'1_6 10  Welaka (103) Kelsey Danner 8/1

Malibu Moon

Luis Saez



Churchill Downs Race # 3, 5:58 PM
1M, Turf, Allowance
Open | 3 Year Olds And Up

Purse: $127,000

e« HRN Power Pick selection. (races 1-3 provided free)
Race 3: The top pick is #5 Honey Dutch the 6/5 ML favorite trained by D. Beckman and ridden by Tyler
Gaffalione. The three-year-old colt by Knicks Go has very good speed figures that matchup well with
this group. Get Churchill Downs Picks for all of today's races.
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Sketch (IRE) (95)
Showcasing (GB)

De' Medici (97)
Palace Malice

Mischief Ride (91)
Maximus Mischief

Memory (98)
Uncle Mo

Honey Dutch (106)
Knicks Go

Whatchadoin (IRE)
Starman (GB)

Maui Strong (100)
Kitten's Joy

Conor Murphy
Danny Sheehy

Joe Sharp
Jose L. Ortiz

Bobby C. Barnett
Corey J. Lanerie

Bob Baffert
Florent Geroux

D. Whitworth Beckman
Tyler Gaftalione

Kelsey Danner
Irad Ortiz, Jr.

Dale L. Romans
Luis Saez

6/1

8/1

201

51

6/5

6/1

7/2



Churchill Downs Race # 4, 6:27 PM
1M, Dirt, $32,000 Claiming
Open | 4 Year Olds And Up
Purse: $71,000
e Get Churchill Downs Picks for all of today's races.

1 J. P. Race (123) John Alexander Ortiz 8/1
Race Day Jaime A. Torres
2 2 Big City (105) John Alexander Ortiz 9/2
City of Light Luis Saez
E 3 Real Macho (130) Joe Sharp 7/2
Mucho Macho Man Irad Ortiz, Jr.
4 4 Warrior Richard (103) Robertino Diodoro 5/2
Peace and Justice Cristian A. Torres
5  Smoken Boy (110) Cheryl Winebaugh 1511
Catholic Boy Emmanuel Esquivel
E 6  Accretive (105) Joe Sharp 6/1
Practical Joke Axel Concepcion
i 7 Hurry Hurry (79) David Jacobson 8/1
Accelerate Tyler Gaftalione
i 8  Couperin (89) Jason G. Cook 30/1
Into Mischief Rafael Bejarano
9  Groveland (99) Eddie Kenneally 8/1

Street Sense

Jose L. Ortiz



Churchill Downs Race # 5, 6:56 PM
1M, Dirt, $20,000 Claiming

Open | 3 Year Olds And Up

Purse: $49,000
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Richeztoo (92)
Shancelot

Comes a Time (93)
Not This Time

Xcel (74)
Summer Front

Fast Joker (81)
Practical Joke

Bagg O Time (96)
Vino Rosso

Hutchinson (83)
Tiz the Law

Another Monarch (94)
Maclean's Music

Vino Dominus (96)
Paynter

Politics (73)
Tacitus

Na Pali Joe (93)
Will Take Charge

Carcar Express (76)
Caracaro

Joe Sharp
Irad Ortiz, Jr.

Genaro Garcia
Amir Mendoza

Chris M. Block
Florent Geroux

Gustavo Esquivel
Rafael Bejarano

Thomas D. Vance

Brian Joseph Hernandez, Jr.

J. Keith Desormeaux
James Graham

Robert B. Hess, Jr.
Luis Saez

Joe Sharp
Jose L. Ortiz

Doug L. Anderson
Edgar Morales

Steven M. Asmussen
Keith J. Asmussen

Steven M. Asmussen
Erik Asmussen

52

15/1

6/1

20/1

30/1

12/1

6/1

4/1

8/1

12/1

10/1



Churchill Downs Race # 6, 7:25 PM

1M, Turf, Maiden Special Weight
Open | 3 Year Olds And Up
Purse: $120,000
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Hovland (99)
Connect

About Face (120)
Candy Ride (ARG)

On the Burner (81)
Practical Joke

Olivetti (85)
Munnings

Irish Law (83)
Tiz the Law

Melody Man (76)
Into Mischief

Fuzzbuster (87)
Tiz the Law

Caragogo (40)
Caravaggio

Fuzzy Stare (75)
Hootenanny

Banksy's (109)
Paynter

Swerve (107)
Tonalist

Christopher Davis
Luis Saez

Brad H. Cox
Irad Ortiz, Jr.

Brendan P. Walsh
Ben Curtis

Riley Mott
Tyler Gaffalione

Brendan P. Walsh
Danny Sheehy

J. Kent Sweezey
Joel Rosario

Victoria H. Oliver
Mario Gutierrez

George R. Arnold 1T
Edgar Morales

Armando Hernandez
Adam Beschizza

David Fawkes
Jose L. Ortiz

J. Keith Desormeaux

Brian Joseph Hernandez, Jr.

20/1

5/2

8/1

10/1

12/1

10/1

9/2

20/1

151

51

8/1



Churchill Downs Race # 7, 7:54 PM

6 1/2F, Dirt, $125,000 Allowance Optional Claiming
Open | 3 Year Olds

Purse: $127,000

1 It's Our Time (107) Kinnon LaRose 5/2
Not This Time Jose L. Ortiz
2 2 McCann (105) George Weaver 15/1
Mitole Axel Concepcion
E 3 Ring Curl (84) Troy S. Wismer 30/1
Curlin William Antongeorgi I11
4 4 Seventies Music (103) Randy L. Morse 20/1
Street Strategy Rafael Bejarano
5  Rockies Balboa (101) Dale L. Romans 1511
Girvin Tyler Gaffalione
E 6 Doublecents (102) Brett Creighton 511
Goldencents Jaime A. Torres
E 7 Munnings Challenge (108) Brad H. Cox 7/2
Munnings Irad Ortiz, Jr.
i 8  Tedder (87) Albert M. Stall, Jr. 1511
Omaha Beach James Graham
9  Blacksmith (101) Bob Baffert 9/2
Liam's Map Florent Geroux
ﬁ 10  Lincoln's Law (103) Philip A. Bauer 6/1

Liam's Map Luis Saez



Churchill Downs Race # 8, 8:23 PM
Fillies & Mares | 3 Year Olds And Up

1 1/8 m, Turf, $80,000 Allowance Optional Claiming
Purse: $134,000
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Daisy Flyer (103)
Mshawish

Foreseen (98)
Uncle Mo

Night of Rose (BRZ) (106)
Drosselmeyer

Somethinabouther (111)
Mendelssohn

Goats On a Tree (111)
Bolt d'Oro

Queens Command (IRE) (93)
War Command

Evershed (IRE) (88)
Churchill (IRE)

Vino Tiempo (98)
Vino Rosso

Ontario (97)
Ghostzapper

Caviar Breakfast (99)
Mendelssohn

Hereforagoodtime (97)
Justify

Classy'n Connected (110)
Connect

Poppy the Princess (107)
Cairo Prince

Sassy Princess (99)
Cairo Prince

Streetwhereyoulive (92)
Malibu Moon

George R. Arnold 1T
Axel Concepcion

George R. Arnold II
Luis Saez

Paulo H. Lobo
Joel Rosario

Brendan P. Walsh
Tyler Gaffalione

Kinnon LaRose

Brian Joseph Hernandez, Jr.

Joe Sharp
Jose L. Ortiz

Arnaud Delacour
Luan Machado

Brian Knippenberg
Summer Pauly

Joe Sharp
Irad Ortiz, Jr.

Kenneth G. McPeek
Emmanuel Esquivel

Brendan P. Walsh
Ben Curtis

Chris A. Hartman
Edgar Morales

Troy Newton
Edgar Morales

David Jacobson
Tyler Gaffalione

Matthew P. Sims
Rafael Bejarano

(Also-eligible)

(Also-eligible)

(Also-eligible)

15/1

201

81

5/2

10/1

9/2

6/1

30/1

12/1

8/1

10/1

20/1

30/1

20/1

30/1



