Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

Department of the Treasury

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

1210-0089

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2024
e Dlepa"’gem ?lf '-gb” N » Complete all entries in accordance with
P ofgmiﬁ{;fr;tsionecu" Y the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A This return/report is for: D a multiemployer plan a multiple-employer plan (Filers checking this box must provide participating

employer information in accordance with the form instructions.)

D a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
an amended return/report D a short plan year return/report (less than 12 months)

C Ifthe plan is a collectively-bargained plan, check here. . . .......................

D Check box if filing under: Form 5558 D automatic extension D the DFVC program

D special extension (enter description)

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here

Part Il | Basic Plan Information—enter all requested information

1a Name of plan
MTHA RETIREMENT PLAN FOR BACKSTRETCH EMPLOYEES

1b Three-digit plan
number (PN) » 002

1c Effective date of plan
01/01/1988

2a Plan sponsor’s name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

2b  Employer Identification
Number (EIN)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 52-1493207

MARYLAND THOROUGHBRED HORSEMEN'S ASSOCIATION, INC.

500 REDLAND COURT SUITE 105
OWINGS MILLS, MD 21117

2C Plan Sponsor’s telephone
number
410-902-6842

2d Business code (see
instructions)
711210

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature. 04/20/2026 DAVID G RICHARDSON
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2024)
v. 240311




Form 5500 (2024) Page 2

3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator’s EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’'s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 I 579
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the plan year ... 6a(1) 548
a(2) Total number of active participants at the end of the plan year ... 63_(2) 532
b Retired or separated participants receiving benefits...........cooiiiiiiii 6b 5
C Other retired or separated participants entitled to future benefits ..o 6C 47
d Subtotal. Add iNes BA(2), BB, NG BC...........cuevieeeeeeeeeee ettt e et e et ee et eaeaen 6d 584
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........cccccooviiiiiiiiiiienen. 6e 0
f L= I X To I g Tot ol =T Vo TSR PRSPR 6f 584
Number of participants with account balances as of the beginning of the plan year (only defined contribution plans
9(1) [oleTaaT o1 1=t (R (g TS (=Y o ) SRS PPPPRR 6g(1) 510
@) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 COMPIELE TNIS IEIM) ...ttt ettt ettt ettt ettt et et ettt eete et e et e te s easeseeaeeteebeebe s e b essenseseeseebe st este e ensessereeresrestesnan 69(2) 502
h Number of participants who terminated employment during the plan year with accrued benefits that were
1SS thaN 100% VESE. ... ...eeeieititititetet ettt ittt ettt sttt eecs sttt st et es e s st eh et et e bbbt s s e sss s b b eb st etss e cecreaebensans 6h 2
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
2A  2E 3B 3D
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
) Insurance 1) Insurance
2 D Code section 412(e)(3) insurance contracts ) D Code section 412(e)(3) insurance contracts
©) Trust 3) Trust
4 |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules

(@) R (Retirement Plan Information) 1)

B H (Financial Information)

2 I (Fi ial Inf tion — Small Pl
2 D MB (Multiemployer Defined Benefit Plan and Certain Money @ D (Financial Information —Small Plan)
Purchase Plan Actuarial Information) - signed by the plan 3 A (Insurance Information) — Number Attached __ 2
actuary 4) @ C (Service Provider Information)
3) D SB (Slngle-Emponer Defined Benefit Plan Actuarial ©) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary
4 D DCG (Individual Plan Information) — Number Attached (6) D G (Financial Transaction Schedules)
(5) MEP (Multiple-Employer Retirement Plan Information)
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Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) woorvvoeereeeeeeenee e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2024 Form M-1 annual report. If the plan was not required to file the 2024 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE A Insurance Information
OMB No. 1210-0110
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA). 2024
Department of Labor .
Employee Benefits Security Administration » File as an attachment to Form 5500.
Pension Benefit Guaranty Corporation > Insurance companies are required to provide the information This Form is Open to Public
pursuant to ERISA section 103(a)(2). Inspection
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A Name of plan B Three-digit
MTHA RETIREMENT PLAN FOR BACKSTRETCH EMPLOYEES plan number (PN) > 002
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MARYLAND THOROUGHBRED HORSEMEN'S ASSOCIATION, INC. 52-1493207
Part | Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract

on a separate Schedule A. Individual contracts grouped as a unit in Parts Il and Ill can be reported on a single Schedule A.

1 Coverage Information:

(a) Name of insurance carrier
NATIONWIDE LIFE INSURANCE CO.

(c) NAIC (d) Contract or (e) Approximate number of Policy or contract year
(b) EIN code identification number persons covered at end of (f) From (9) To
policy or contract year
31-4156830 66869 845-00097 0 01/01/2024 12/31/2024

2 Insurance fee and commission information. Enter the total fees and total commissions paid. List in line 3 the agents, brokers, and other persons in
descending order of the amount paid.

(a) Total amount of commissions paid (b) Total amount of fees paid

3 Persons receiving commissions and fees. (Complete as many entries as needed to report all persons).

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid

commissions paid (c) Amount (d) Purpose (e) Organization code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid
commissions paid (c) Amount (d) Purpose (e) Organization code
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule A (Form 5500) 2024

v. 240311



Schedule A (Form 5500) 2024 Page2—| 1

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(@) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code




Schedule A (Form 5500) 2024 Page 3

Part Il | Investment and Annuity Contract Information
Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of

this report.
4 Current value of plan’s interest under this contract in the general account at year end ..................ccccoveveverereerernnnns 4
5 Current value of plan’s interest under this contract in separate accounts at year end................cccoovoveverereuererenerenenenn. 5
6 Contracts With Allocated Funds:
a  State the basis of premium rates P
D Premiums Paid 0 CAMTIET ............ooceceeeeeceee ettt ettt nen s n e s 6b
C  Premiums due but unpaid at the end of the Year ...........c..oo i 6C
d Ifthe carrier, service, or other organization incurred any specific costs in connection with the acquisition or 6d
retention of the contract or policy, enter amOUNt. .............oooiiiiiiii e
Specify nature of costs P
€ Type of contract: (1) D individual policies (2) D group deferred annuity
(3) D other (specify) P
f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan, check here 4 D
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a Type of contract: ) D deposit administration 2) D immediate participation guarantee
3) @ guaranteed investment (4) D other P
b Balance at the end 0f the PreVIOUS YEAI ................cvvrueuieeeeeeeeeeeeeeeeeeeeeeeeee e eerse e e en e easanasaeaenns | 7b
C Additions: (1) Contributions deposited during the year ...............cccccoco.o...... 7c(1)
(2) Dividends and Credits..............coveveeerrcereeeeeeeeeseeeeeeeeeeee e 7c(2) 0
(3) Interest credited dUNNG the YEaI..........c.c.ceeeeeeeeeeeeeeeeeeeeeeeeeeeee e 7c(3)
(4) Transferred from SEParate aCCOUNL ............c.cveweueeeueeeeeeeeeeeeeeeeeeeeeeeeeeen 7c(4)
(5) Other (SPECIFY DEIOW) ...ttt 7c(5)
4
(B)TOTAI BAGIONS -...v.cveeee ettt ettt s ettt 7c(6)
d Total of balance and additions (add liNES 7b aNd 7C(B)). ........c.overeeurureeeeeeeeeeeeeeeeeeeee et | 7d
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1)
(2) Administration charge made by carrier
(3) Transferred to separate account
(4) Other (SPECIfy DEIOW) .......eeiiiiiiiiiiiii e
4
(5) TOAI AEAUGHIONS ...t e ettt eeenen s ee e e 7e(5)
f Balance at the end of the current year (subtract line 7e(5) from ine 7d) ..............coccoovioeireririeeeeeeeeeeee. | 7f




Schedule A (Form 5500) 2024 Page 4

Part Ill | Welfare Benefit Contract Information

If more than one contract covers the same group of employees of the same employer(s) or members of the same employee organizations(s),
the information may be combined for reporting purposes if such contracts are experience-rated as a unit. Where contracts cover individual
employees, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of this report.

8 Benefit and contract type (check all applicable boxes)

a |:| Health (other than dental or vision) b D Dental c D Vision d D Life insurance
e D Temporary disability (accident and sickness) D Long-term disability g D Supplemental unemployment  h D Prescription drug
i |:| Stop loss (large deductible) ] D HMO contract k D PPO contract I D Indemnity contract

m |:| Other (specify) P

9 Experience-rated contracts:

a Premiums: (1) Amount received ..o 9a(1)
(2) Increase (decrease) in amount due but unpaid ............ccccceeeeeieinnnen.. 9a(2)
(3) Increase (decrease) in unearned premium reserve. .............ccc.coueen... 9a(3)
(8) EAMNEA ((1) # (2) = (3)) vvrveeeeeeeemeeeeeeeeeeesee e eeeeeee e e ee e eeeee e e e e e e e eee et ee et se et sne et | 9a4)
b Benefit charges (1) Claims Paid............ccceveveverecerereceeeeees oo 9b(1)
(2) Increase (decrease) in Claim rESEIVES. ........c.covveveeveiveeeeeeeereeieieeenens 9b(2)
(3) Incurred claims (AAd (1) BN (2))...ceerrireereieeeeeeeee e eeeeeeeeeteeee et e e atesteeteseete e eseereeresteseestessenesresreareseearens 9h(3)
(4) ClaiMS CRAIGET. .......eeuiiuiiiieieieieeiete ettt ettt e te e tesseste e neeseeseesesseesessenseseeneeseeseesessesessenseseeneenessesens 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMMISSIONS .....evivitiieiieierieet ettt ettt sae e eneaneenas 9c(1)(A)
(B) Administrative service or other fees ..........ccccevvvvveiieeeeeeeeeesnne. 9c(1)(B)
(C) Other specific acquisition costs . | 9c(1)(C)
(D) OthEr EXPENSES .......ooveeeeeeeeeeeeeeeeeeeee e eese e enee e eennen 9c(1)(D)
(S LI =TSR 9c(1)(E)
(F) Charges for risks or other contingencies ............coceeeeeveeeeennns 9c(1)(F)
(G) Other retention Charges .............ceweveueveereeeeeeeeeeee e 9c(1)(G)
(H) TOLAI FEEENMEION. ...ttt ettt et sttt seeteeaesee st e b e e eneeseeseeseesessessenseseeneeseesessenen 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were D paid in cash, or |:| credited.).........ccueeen. 9¢c(2)
d Status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement............... 9d(1)
(2) ClAIM FESEIVES ........ocveeieteete ettt ettt et et et et et et e e te et e et e et et et eseeasese et e et et ensessenseseetestessensessensereeseeresaetens 9d(2)
(B) OUNEI FESEIVES .....eeeveeeteete ettt ettt et et e e ettt te et e et e et et et eseeaeeae et e ete et essessenseseeteeteesesessenseseereeresaetens 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in line 9¢(2).)......ccccvviviiniiiinnennnn. 9e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges paid to Carrier..............occiiiiiii 10a
b If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or
retention of the contract or policy, other than reported in Part |, line 2 above, report amount. ......................... 10b

Specify nature of costs.

Part IV Provision of Information

11 Did the insurance company fail to provide any information necessary to complete Schedule A? ............. D Yes B No

12 Ifthe answer to line 11 is “Yes,” specify the information not provided. P




SCHEDULE A
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor

Employee Benefits

Security Administration

Pension Benefit Guaranty Corporation

Insurance Information

This schedule is required to be filed under section 104 of the
Employee Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

» Insurance companies are required to provide the information

OMB No. 1210-0110

2024

This Form is Open to Public

pursuant to ERISA section 103(a)(2). Inspection
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A Name of plan B Three-digit
MTHA RETIREMENT PLAN FOR BACKSTRETCH EMPLOYEES plan number (PN) > 002

C Plan sponsor’s name as shown on line 2a of Form 5500
MARYLAND THOROUGHBRED HORSEMEN'S ASSOCIATION, INC.

52-1493207

D Employer Identification Number (EIN)

Part |

Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract
on a separate Schedule A. Individual contracts grouped as a unit in Parts Il and Ill can be reported on a single Schedule A.

1 Coverage Information:

(a) Name of insurance carrier

JOHN HANCOCK LIFE INSURANCE COMPANY USA

(c) NAIC (d) Contract or (e) Approximate number of Policy or contract year
(b) EIN code identification number persons covered at end of (f) From (9) To
policy or contract year
01-0233346 65838 167724 556 09/30/2024 12/31/2024

2 Insurance fee and commission information. Enter the total fees and total commissions paid. List in line 3 the agents, brokers, and other persons in
descending order of the amount paid.

(a) Total amount of commissions paid

(b) Total amount of fees paid

35891

3 Persons receiving commissions and fees. (Complete as many entries as needed to report all persons).

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

POLLARD & ASSOCIATES, INC.

1 NORTH PARK DRIVE, SUITE 104

HUNT VALLEY, MD 21030

(b) Amount of sales and base
commissions paid

Fees and other commissions paid

(c) Amount

(d) Purpose

(e) Organization code

35891 | FEES & COMPENSATION

5

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base
commissions paid

Fees and other commissions paid

(c) Amount

(d) Purpose

(e) Organization code

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule A (Form 5500) 2024
v. 240311
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(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(@) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code




Schedule A (Form 5500) 2024 Page 3

Part Il | Investment and Annuity Contract Information
Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of

this report.
4 Current value of plan’s interest under this contract in the general account at year end ..................ccccoveveverereerernnnns 4 0
5 Current value of plan’s interest under this contract in separate accounts at year end................cccoovoveverereuererenerenenenn. 5 10529830
6 Contracts With Allocated Funds:
a  State the basis of premium rates P
D Premiums Paid 0 CAMTIET ............ooceceeeeeceee ettt ettt nen s n e s 6b
C  Premiums due but unpaid at the end of the Year ...........c..oo i 6C
d Ifthe carrier, service, or other organization incurred any specific costs in connection with the acquisition or 6d
retention of the contract or policy, enter amOUNt. .............oooiiiiiiii e
Specify nature of costs P
€ Type of contract: (1) D individual policies (2) D group deferred annuity
(3) D other (specify) P
f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan, check here 4 D
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a Type of contract: ) D deposit administration 2) D immediate participation guarantee
3) D guaranteed investment (4) D other P
b Balance at the end 0f the PreVIOUS YEAI ................cvvrueuieeeeeeeeeeeeeeeeeeeeeeeeee e eerse e e en e easanasaeaenns | 7b 0
C Additions: (1) Contributions deposited during the year ...............cccccoco.o...... 7c(1)
(2) Dividends and Credits..............coveveeerrcereeeeeeeeeseeeeeeeeeeee e 7c(2) 0
(3) Interest credited dUNNG the YEaI..........c.c.ceeeeeeeeeeeeeeeeeeeeeeeeeeeee e 7c(3)
(4) Transferred from SEParate aCCOUNL ............c.cveweueeeueeeeeeeeeeeeeeeeeeeeeeeeeeen 7c(4)
(5) Other (SPECIFY DEIOW) ...ttt 7c(5)
4
(B)TOTAI BAGIONS -...v.cveeee ettt ettt s ettt 7c(6) 0
d Total of balance and additions (add liNES 7b aNd 7C(B)). ........c.overeeurureeeeeeeeeeeeeeeeeeeee et | 7d 0
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1)
(2) Administration charge made by carrier
(3) Transferred to separate account
(4) Other (SPECIfy DEIOW) .......eeiiiiiiiiiiiii e
4
(5) TOtAl AEAUCHONS ........vveeeeeeeeeee et e e e st e e e e en s en et neneneneen 7e(5) 0
f Balance at the end of the current year (subtract line 7e(5) from ine 7d) ..............coccoovioeireririeeeeeeeeeeee. | 7f 0
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Part Ill | Welfare Benefit Contract Information

If more than one contract covers the same group of employees of the same employer(s) or members of the same employee organizations(s),
the information may be combined for reporting purposes if such contracts are experience-rated as a unit. Where contracts cover individual
employees, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of this report.

8 Benefit and contract type (check all applicable boxes)

a |:| Health (other than dental or vision) b D Dental c D Vision d D Life insurance
e D Temporary disability (accident and sickness) D Long-term disability g D Supplemental unemployment  h D Prescription drug
i |:| Stop loss (large deductible) ] D HMO contract k D PPO contract I D Indemnity contract

m |:| Other (specify) P

9 Experience-rated contracts:

a Premiums: (1) Amount received ..o 9a(1)
(2) Increase (decrease) in amount due but unpaid ............ccccceeeeeieinnnen.. 9a(2)
(3) Increase (decrease) in unearned premium reserve. .............ccc.coueen... 9a(3)
(8) EAMNEA ((1) # (2) = (3)) vvrveeeeeeeemeeeeeeeeeeesee e eeeeeee e e ee e eeeee e e e e e e e eee et ee et se et sne et | 9a4)
b Benefit charges (1) Claims Paid............ccceveveverecerereceeeeees oo 9b(1)
(2) Increase (decrease) in Claim rESEIVES. ........c.covveveeveiveeeeeeeereeieieeenens 9b(2)
(3) Incurred claims (AAd (1) BN (2))...ceerrireereieeeeeeeee e eeeeeeeeeteeee et e e atesteeteseete e eseereeresteseestessenesresreareseearens 9h(3)
(4) ClaiMS CRAIGET. .......eeuiiuiiiieieieieeiete ettt ettt e te e tesseste e neeseeseesesseesessenseseeneeseeseesessesessenseseeneenessesens 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMMISSIONS .....evivitiieiieierieet ettt ettt sae e eneaneenas 9c(1)(A)
(B) Administrative service or other fees ..........ccccevvvvveiieeeeeeeeeesnne. 9c(1)(B)
(C) Other specific acquisition costs . | 9c(1)(C)
(D) OthEr EXPENSES .......ooveeeeeeeeeeeeeeeeeeeee e eese e enee e eennen 9c(1)(D)
(S LI =TSR 9c(1)(E)
(F) Charges for risks or other contingencies ............coceeeeeveeeeennns 9c(1)(F)
(G) Other retention Charges .............ceweveueveereeeeeeeeeeee e 9c(1)(G)
(H) TOLAI FEEENMEION. ...ttt ettt et sttt seeteeaesee st e b e e eneeseeseeseesessessenseseeneeseesessenen 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were D paid in cash, or |:| credited.).........ccueeen. 9¢c(2)
d Status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement............... 9d(1)
(2) ClAIM FESEIVES ........ocveeieteete ettt ettt et et et et et et e e te et e et e et et et eseeasese et e et et ensessenseseetestessensessensereeseeresaetens 9d(2)
(B) OUNEI FESEIVES .....eeeveeeteete ettt ettt et et e e ettt te et e et e et et et eseeaeeae et e ete et essessenseseeteeteesesessenseseereeresaetens 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in line 9¢(2).)......ccccvviviiniiiinnennnn. 9e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges paid to Carrier..............occiiiiiii 10a
b If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or
retention of the contract or policy, other than reported in Part |, line 2 above, report amount. ......................... 10b

Specify nature of costs.

Part IV Provision of Information

11 Did the insurance company fail to provide any information necessary to complete Schedule A? ............. D Yes B No

12 Ifthe answer to line 11 is “Yes,” specify the information not provided. P




SCHEDULE C Service Provider Information OMB No. 1210-0110

(Form 5500) 2024

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employee B:r?:ﬁt;ngczrilyaAg:ninistra\ion P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A Name of plan B Three-digit
MTHA RETIREMENT PLAN FOR BACKSTRETCH EMPLOYEES plan number (PN) 2 002
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MARYLAND THOROUGHBRED HORSEMEN'S ASSOCIATION, INC. 52-1493207

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly,
$5,000 or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's
position with the plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures,
you are required to answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible

indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. .. ............ B Yes D
No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
JOHN HANCOCK LIFE INSURANCE CO

01-0233346
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2024

v. 240311
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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2.

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

WELLS FARGO ADVISORS

34-1542819

ONE NORTH JEFFERSON AVENUE
ST. LOUIS, MO 63103

(h)

(b)

Service
Code(s)

(c)
Relationship to
employer, employee
organization, or

(d)

Enter direct
compensation paid
by the plan. If none,

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan

®)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect

Did the service
provider give you a
formula instead of
an amount or
estimated amount?

person known to be enter -0-.
a party-in-interest sponsor) disclosures? compensation for which you
answered “Yes” to element
(f). If none, enter -0-.
26 RIA 34276 0
Yes NoD Yes@ NoD Yes NoD
() Enter name and EIN or address (see instructions)
POLLARD & ASSOCIATES INC 1 NORTH PARK DRIVE SUITE 104
HUNT VALLEY, MD 21030
52-0909772
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
compensation? (sources | compensation, for which the | service provider excluding | formula instead of
an amount or

organization, or

by the plan. If none,

person known to be
a party-in-interest

enter -0-.

other than plan or plan
sponsor)

plan received the required

eligible indirect

estimated amount?

disclosures?

compensation for which you
answered “Yes” to element
(). If none, enter -0-.

13

TPA

25221

Yes No D

Yes B No D

Yes D No

(a) Enter name and EIN or address (see instructions)

JOHN HANCOCK LIFE INSURANCE COMPANY

P.O.

BOX

BUFFALO, NY 14201

(h)

01-0233346
(b) (c)
Service Relationship to
Code(s) |employer, employee

organization, or
person known to be
a party-in-interest

(d)
Enter direct
compensation paid

by the plan. If none,

enter -0-.

(e)
Did service provider
receive indirect

sponsor)

compensation? (sources
other than plan or plan

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

Did the service
provider give you a
formula instead of
an amount or
estimated amount?

15

RECORDKEEPER

8849

Yes No D

Yes No D

Yes @ No D
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
nter name an address) of source of indirect compensation escribe the indirect compensation, including any
d) Ent d EIN (add f f indirect ti e) D ibe the indirect tion, includi

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

2024

This Form is Open to Public

Inspection.
For calendar plan year 2024 or fiscal plan year beginning  01/01/2024 and ending 12/31/2024
A Name of plan B Three-digit
MTHA RETIREMENT PLAN FOR BACKSTRETCH EMPLOYEES plan number (PN) [ 3 002

C Plan or DFE sponsor’s name as shown o
MARYLAND THOROUGHBRED HORSEM

n line 2a of Form 5500

EN'S ASSOCIATION, INC. 52-1493207

D Employer Identification Number (EIN)

Part |

Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFEs)

a Name of MTIA, CCT, PSA, or 103-12 IE:

AMERICAN FUNDS 2065 TD

b Name of sponsor of entity listed in (a):

JOHN HANCOCK USA

¢ enen orazmuooo |G e |© e o o
a Name of MTIA, CCT, PSA, or 103-12 IE:  AMERICAN FUNDS 2060 TD

b Name of sponsor of entity listed in (a): JOHN HANCOCK USA

c e oo |0 T e [ © Gole e e i, O oo
a Name of MTIA, CCT, PSA, or 103-12 IE: AMERICAN FUNDS 2055 TD

b Name of sponsor of entity listed in (a): JOHN HANCOCK USA

c emen v |9 Sl ¢ [ Gl olomn T CoT o0k o
a Name of MTIA, CCT, PSA, or 103-12 IE: AMERICAN FUNDS 2050 TD

b Name of sponsor of entity listed in (a): JOHN HANCOCK USA

o ewen owomsowo [T B e [€ ol o e
a Name of MTIA, CCT, PSA, or 103-12 IE:  AMERICAN FUNDS 2045 TD

b Name of sponsor of entity listed in (a): JOHN HANCOCK USA

o anen ovmswemo [T B [€ ol s o
a Name of MTIA, CCT, PSA, or 103-12 IE: AMERICAN FUNDS 2040 TD

b Name of sponsor of entity listed in (a): JOHN HANCOCK USA

C EIN-PN 01-0233346-000 d Entity p € Dollar value of interest in MTIA, CCT, PSA, or 844698

code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:  AMERICAN FUNDS 2035 TD

b Name of sponsor of entity listed in (a): JOHN HANCOCK USA

o emen omsowo [TER ¢ [° o meiem i oo et o

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2024

v. 240311
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Name of MTIA, CCT, PSA, or 103-12 IE: AMERICAN FUNDS 2030 TD

Name of sponsor of entity listed in (a):

JOHN HANCOCK USA

EIN-PN  01-0233346-000 d Entity P € Dollar value of interest in MTIA, CCT,.PSA, or 2692374
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE: AMERICAN FUNDS 2025 TD

Name of sponsor of entity listed in (a): JOHN HANCOCK USA

EIN-PN  01-0233346-000 d Entity p € Dollar value of interest in MTIA, CCT,.PSA, or 1018991
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:  AMERICAN FUNDS 2020 TD

Name of sponsor of entity listed in (a): JOHN HANCOCK USA

EIN-PN 01-0233346-000 d Entity p € Dollar value of interest in MTIA, CCT,.PSA, or 1492955
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |[E: AMERICAN FUNDS 2015 TD

Name of sponsor of entity listed in (a): JOHN HANCOCK USA

EIN-PN 01-0233346-000 d Entity p € Dollar value of interest in MTIA, CCT,.PSA, or 306954
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 [E:  AMERICAN FUNDS 2010 TD

Name of sponsor of entity listed in (a): JOHN HANCOCK USA

EIN-PN  01-0233346-000 d Entity P € Dollar value of interest in MTIA, CCT,.PSA, or 223119
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE: JPMORGAN LARGE CAP GROWTH

Name of sponsor of entity listed in (a): JOHN HANCOCK USA

d Entity € Dollar value of interest in MTIA, CCT, PSA, or

EIN-PN  01-0233346-000 code P 103-12 IE at end of year (see instructions) 110374

Name of MTIA, CCT, PSA, or 103-12 IE:  NATIONWIDE QUALIFIED PLANS VARIABLE

Name of sponsor of entity listed in (a): NATIONWIDE INSURANCE

d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- 31-4156830-009 P ' ’ ' 0
EIN-PN code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFEs, other than DCGs)
(Complete as many entries as needed to report all participating plans. DCGs must report each participating plan using Schedule DCG.)

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H Financial Information

(Form 5500)

Department of the Treasury

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2024

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2024 or fiscal plan year beginning  01/01/2024 and ending  12/31/2024
A Name of plan B  Three-digit
MTHA RETIREMENT PLAN FOR BACKSTRETCH EMPLOYEES plan number (PN) > 002

C Plan sponsor’s name as shown on line 2a of Form 5500
MARYLAND THOROUGHBRED HORSEMEN'S ASSOCIATION, INC.

D Employer Identification Number (EIN)
52-1493207

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and 1e. See instructions.

Assets

(a) Beginning of Year

(b) End of Year

a Total noninterest-bearing cash ............ccccoiiiiiiiiii
b Receivables (less allowance for doubtful accounts):
(1) Employer contribUtions ..........ccoooiiiiiiiiiiii e
(2) Participant contributions.............c.oooiviiiiiiie e

(B) OFNEI et

C General investments:

(1) Interest-bearing cash (include money market accounts & certificates
(o) f0 [T oo 1= 1 ) SRR OORPPR

(2) U.S. Government securities
(3) Corporate debt instruments (other than employer securities):

(A) Preferred... ...

(=3 TN 1] g =Y SR
(4) Corporate stocks (other than employer securities):

(A) Preferred ...

(B) COMMON ..ottt ettt e e
(5) Partnership/joint venture interests ..........occveiiiiiiiiiii e
(6) Real estate (other than employer real property) ........ccocoeeiiiiniiieennns
(7) Loans (other than to participants)...........cccceiiiiiiiiiiiie e
(8) Participantloans ............ccccoeviiiiiiiienninnn.

(9) Value of interest in common/collective trusts....

(10) Value of interest in pooled separate accounts

(11) Value of interest in master trust investment accounts

(12) Value of interest in 103-12 investment entities .............ccoccceiiiieinnnn.

(13) Value of interest in registered investment companies (e.g., mutual
FUNAS) oo

(14) Value of funds held in insurance company general account (unallocated
contracts)... .

(15) Other ... e et

1a

94

1b(1)

13750

1b(2)

1b(3)

25221

1c(1)

109337

236533

1¢(2)

1c(3)(A)

1¢(3)(B)

1c(4)(A)

1c(4)(B)

1c(5)

1¢(6)

1¢(7)

1¢(8)

1¢(9)

1¢(10)

188795

1¢c(11)

1¢(12)

1c(13)

10405827

11291191

1c(14)

0

0

1c(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2024
v. 240311
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYEr SECUMHES .......c.viveviveeieiieseeeeeeeceeee et es s 1d(1)
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation ..............ccccceeniiiennnee. 1e
f Total assets (add all amounts in lines 1a through 1€) ...........ccccccovrueuennnn... 1f 10729180 11541568
Liabilities
g Benefit claims payable ...........co.o.ovoiiiuiuiiiieeeeee s 19 0 0
h Operating payables .............ccceueuiviieeeeeeeceeccee e 1h
i Acquisition INEbtedNESS...........c.c.cveveveeececececeeeeee et 1i
J  Other HADIlIIES. ... ...eevuceeeeercei et 1j
k Total liabilities (add all amounts in lines 1g through1j) ........ccccceuevevevereennnnes 1k 0 0
Net Assets
| Net assets (subtract line 1k from line 1f).........cccceveveviviveiicceee e ‘ 11 ‘ 10729180 11541568

Part Il [Income and Expense Statement

2 Planincome, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) Employers ............ccccceeuee.... 2a(1)(A) 1000000

(B)  PartiCiDAntS ........cecvevevereveeeeeeeccececeeeeeeee et es e 2a(1)(B)

(C) Others (including rOlOVENS)..........cueueueeereeeeeeeeeeeeeeeee e 2a(1)(C)
(2) Noncash CONtHBULIONS .........c.cueueveveeeeececceceeeeee e 2a(2) 94
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ............. 2a(3) 1000094

b Earnings on investments:

(1) Interest:

(A) Inte_re_zst-bearing cas_h (including money market accounts and 2b(1)(A)

certificates of deposit)

(B) U.S. GOVErNMENt SECUIHES ..........eeveveeeeeeeeeeeeeeseeeees e 2b(1)(B)

(C) Corporate debt INSIrUMENLS ............coveeeeveeeeeereeeeee e 2b(1)(C)

(D) Loans (other than to participants) ..............cccoceeeereerseeerseresesnn. 2b(1)(D)

(E)  PartiCipant I0aNS ............ov.ouiveeeieeeeeeeeeeeeeeeeseeese e e 2b(1)(E)

(F)  OBNEI oo 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F).........c.covvvveereveennenn. 2b(1)(G) 0
(2) Dividends: (A) Preferred SOCK..............cooveureeeeeeeeeeeeeeeeeeeseeeeneeennen 2b(2)(A)

(B)  COMMON SOCK ... 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds).......... 2b(2)(C)

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 0
(B) RENS ...ttt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ................... 2b(4)(A)

(B) Aggregate carrying amount (S€e iNStructions)..............cocococeeeeuean. 2b(4)(B)

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter resullt............... 2b(4)(C) 0
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate ... ... | 2b(5)(A)

(B)  OHNEI .ot 2b(5)(B)

(C) Total unrealized appreciation of assets. 2b(5)(C) 0

Add ines 2b(5)(A) AN (B) ........vveereereeeerereeseeeeeeeeeseeeseeeeseeeeeeee
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Q 0

o

(6) Net investment gain (loss) from common/collective trusts.....................
(7) Net investment gain (loss) from pooled separate accounts....................
(8) Net investment gain (loss) from master trust investment accounts.........
(9) Net investment gain (loss) from 103-12 investment entities ...................

(10) Net investment gain (loss) from registered investment
companies (e.g., mutual funds) ...........cccocciiiiiiiinii

Other iNCOME ..o
Total income. Add all income amounts in column (b) and enter total
Expenses

Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers...........
(2) To insurance carriers for the provision of benefits ............cccccevciennn.
(B) ORI ... s
(4) Total benefit payments. Add lines 2e(1) through (3) ........ccooceveviniennnnne.
Corrective distributions (see instructions) .............cccccoviiiiiiiiiec,
Certain deemed distributions of participant loans (see instructions)...

INTErESt EXPENSE....oiiiiiiii it
Administrative expenses:

(1) Salaries and AllOWANCES ..........cccccuuiiiieeeiiiiiiie e

(2) Contract administrator fees
(3) Recordkeeping fees ...........
(4) 1QPA audit feeS.......cceiiiiiiiiiee e
(5) Investment advisory and investment management fees ..
(6) Bank or trust company trustee/custodial fees...............
(7) Actuarial fees
(8) Legal fees ......ccceevuerennne
(9) Valuation/appraisal fees..................
(10) Other trustee fees and expenses ...
(11) Other EXPENSES. .....eeiiiiiieeiiiieiiiie et
(12) Total administrative expenses. Add lines 2i(1) through (11)
Total expenses. Add all expense amounts in column (b) and enter total.....
Net Income and Reconciliation

Net income (loss). Subtract line 2j from line 2d

(a) Amount

(b) Total

2b(6)

2b(7)

-51207

2b(8)

2b(9)

2b(10)

1345825

2c

2d

2294712

2e(1)

1378088

2e(2)

2e(3)

2e(4)

2f

29

2h

1378088

2i(1)

2i(2)

8849

2i(3)

2i(4)

2i(5)

34276

2i(6)

2i(7)

2i(8)

2i(9)

2i(10)

2i(11)

61111

2i(12)

104236

2j

1482324

Transfers of assets:
(1) TO thiS PIAN. .. e
(2) From this Plan ........c.oieiiiiie e

2k

812388

21(1)

21(2)




Schedule H (Form 5500) 2024 Page 4

Partlll Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [{ Unmodified (2) [ ] Qualified (3) [ ] Disclaimer @) [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1)[ ] DOL Regulation 2520.103-8 (2)[ | DOL Regulation 2520.103-12(d) (3) [X| neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: ELLIN & TUCKER CHARTERED (2) EIN: 52-0959934

d The opinion of an independent qualified public accountant is not attached as part of Schedule H because:
(1) D This form is filed for a CCT, PSA, DCG or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

‘ Part IV ‘Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l. DCGs do not complete lines 4e, 4f, 4k, 41, and 5, and DCGs generally
complete the rest of Part IV collectively for all plans in the DCG, except as otherwise provided (see instructions).

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) .................. 4a X

b  Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is

CRECKEA. ) e e e e ee e e e e e eee e e e e s e ee e e eesee e ab X
C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) ........cccccoiieiiiiiiennnnenn. 4c X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is

CRECKEA. ) ...tttk ettt ettt bbbttt s s 4d X

Was this plan covered by a fidelity BONA? ..........coovoviviiieee e 4e X 500000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused

by fraud Or dISNONESTY? ... ettt ettt e e e et e e neee s 4f X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser?..........cccococeeiiiiiniii e, 49 X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?............... 4h X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format requIremMENtS.) ...........oooiiiiiiiiiii e 4i X

j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked and

see instructions for format requiremMents.) ............ccocooiiiiii 4j X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC? ...........ooiiiiiiiiiieiie et 4k X
| Has the plan failed to provide any benefit when due under the plan?............ccccoooiiiiiiiiiiin. 4] X
m [f this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

2520 10T-3. ) ettt ettt bt a et et h et b et et nhe e pe e nee e nee e am X
n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one

of the exceptions to providing the notice applied under 29 CFR 2520.101-3. ........ccceeviieviniiniennnee. 4n

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes B No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
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5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and
L1 (0 Tex (1] T PPt D Yes [[No [[Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year




SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2024
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

6058(a) of the Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending 12/31/2024
A Name of plan B Three-digit
MTHA RETIREMENT PLAN FOR BACKSTRETCH EMPLOYEES plan number
(PN) » 002
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MARYLAND THOROUGHBRED HORSEMEN'S ASSOCIATION, INC. 52-1493207
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1 0
1] 14 o1 1)

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):

EIN(s): 31-4156830

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3

Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ........vvvverrreenn. D Yes D No D N/A
If the plan is a defined benefit plan, go to line 8.

5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 68
deficiency not waived) ................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year ...............ccccoeeeeveveveveeeeeceenn. 6b
C  Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of a negative amount)............cccooiiiiiii e 6C
If you completed line 6c, skip lines 8 and 9.
7 Wil the minimum funding amount reported on line 6¢ be met by the funding deadline?................ccccevcevecereencan. D Yes D No D N/A

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree with the Change? ... D Yes D No D N/A

Part 11l Amendments

9  Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate

DOX. I N0, CRECK thE “NO” DOX. .. eeeeeeeeeeeeeeeeeeteee e e e e e eeeeee e seeeeeee et et et et eeeeeseeeeens D Increase D Decrease D Both D No

| Part IV | ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ............. D Yes D No
11 a Does the ESOP hold @ny preferred SEOCK? ...........ocveeiueieeeeeeeeeeeeeeeeeeeeeeeeeeteeteeees e eenseaeese et e ateate e eseneaseatseeesteseeseseeneeeeaeeeeesean D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “back-t0-DACK” 108N.) ............iiiiiiiiiiii i
12 Does the ESOP hold any stock that is not readily tradable on an established securities market?..............ccccccooveveeereceeeceeeee e D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2024

v. 240311
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| PartV | Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or (2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d  Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

(on

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

(o3

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

o

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box |:| and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unitmeasure:[ | Hourly  [] Weekly  [] Unit of production [ ] Other (specify):

a Name of contributing employer

o

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

(on

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: D last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attaChMENL)............oooiiiiiiii e e e e e e e e e e e e

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)................cccccciiiiiie

C The second preceding plan year. D Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attachment)...........cooeiiiiiiiiiiee e e e

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year 15a

b The corresponding number for the second preceding plan year 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against sUCh Withdrawn emMIPIOYErS ... .o s

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attachment

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such
participants and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding
supplemental information to be included as an attachment

19 If the total number of participants is 1,000 or more, complete lines (a) and (b):
a  Enter the percentage of plan assets held as:
Public Equity: % Private Equity: % Investment-Grade Debt and Interest Rate Hedging Assets: %
High-Yield Debt: % Real Assets: % Cash or Cash Equivalents: % Other: %
b Provide the average duration of the Investment-Grade Debt and Interest Rate Hedging Assets:
D 0-5 years D 5-10 years D 10-15 years D 15 years or more

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? [[ Yes D No
b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:
Yes.

[

D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation.

[ Part VIl | IRS Compliance Questions

21a Does the plan satisfy the coverage and nondiscrimination tests of Code sections 410(b) and 401(a)(4) by combining this plan with any other plans under
the permissive aggregation rules?[{ Yes [ | No

21b If this is a Code section 401(k) plan, check all boxes that apply to indicate how the plan is intended to satisfy the nondiscrimination requirements for
employee deferrals and employer matching contributions (as applicable) under Code sections 401(k)(3) and 401(m)(2).

D Design-based safe harbor method
D “Prior year” ADP test
D “Current year” ADP test

X NA

22 Ifthe plan sponsor is an adopter of a pre-approved plan that received a favorable IRS Opinion Letter, enter the date of the Opinion Letter 11/ 30/ 2020
(MM/DD/YYYY) and the Opinion Letter serial number_Q704308A .




SCHEDULE MEP MULTIPLE-EMPLOYER RETIREMENT OMENe. 12100110
(Form 5500) PLAN INFORMATION
Department of the Treasury This schedule is required to be filed under section 104 of the 2024
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and
Department of Labor :
Employee Benefits Security Administration Section 6058(a) of the Internal Revenue Code (the Code)
P File as an attachment to Form 5500. This Form is Open to Public
Inspection
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending 12/31/2024
A Name of plan B  Three-digit
MTHA RETIREMENT PLAN FOR BACKSTRETCH EMPLOYEES Plan number (PN)...... 4 002
C Plan administrator's name as shown on line 3a of Form 5500/Form 5500-SF D Administrator's EIN
MARYLAND THOROUGHBRED HORSEMEN'S ASSOCIATION, INC. 52-1493207
| Part | ‘ Type of Multiple-Employer Pension Plan. All multiple-employer pension plans must complete.

1 Check the appropriate box to indicate type of multiple-employer pension plan. (Only defined contribution plans may check lines 1a, 1b,
and 1c. Defined benefit plans and defined contribution plans not checking lines 1a, 1b, or 1c should check line 1d. See Instructions).
a [X association retirement plan (See 29 CFR 2510.3-55) (Complete Part Il)

b [] professional employer organization plan (PEO Plan) (See 29 CFR 29 CFR 2510.3-55) (Complete Part Il)
¢ [] pooled employer plan (PEP) (See 29 CFR 2510.3-44) (Complete Parts Il and IlI)
d

[] other multiple-employer pension plan (Describe) (Complete Part Il)

Part Il Participating Employer Information.

2 All multiple-employer pension plans that are subject to section 210(a) of ERISA (see instructions for filing the Form 5500) must complete Part II, in
addition to Part |, in accordance with the instructions, to report the information for each employer participating in the multiple-employer pension plan.
Defined contribution plans must complete lines 2a-2d. All other multiple-employer pension plans complete lines 2a-2c only. Complete as

many entries as needed to list the required information for each participating employer that is not an individual person (see instructions).

2a Name of Participating Employer 2b EIN 2c Percentage of Total Contributions 2d Aggregate Account Balances Attributable
for the Plan Year to Participating Employer

2a Name of Participating Employer 2b EIN 2c Percentage of Total Contributions 2d Aggregate Account Balances Attributable
for the Plan Year to Participating Employer

CAUTION Do not individually list information for working owners (see instructions and 29 CFR 2510.3-55(d)(2)) or other individuals who are
participants or beneficiaries in the plan or arrangement that are no longer associated with a particular participating employer or participating
employer plan (see instructions). Providing identifying information for individuals may result in rejection of this filing. If there are any such
individuals in the plan, answer “Yes” to line 2e and provide the total information for all such individuals, without providing names or other identifying

information.

2e Does the plan include any individuals not participating through an employer or who are individual working 2e []Yes [JNo
owners?

2f If you answer “Yes” in line 2e, enter a good faith estimate of the percentage of total contributions made by

g h 8 ) 2f 0.00

all such individuals that are not listed on line 2a during the plan year.

29 If you answer “Yes” in Line 2e, enter the aggregate account balances for all such individuals that are not 2
listed on line 2a. 9

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule MEP (2024)

v. 240311
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Part Ill | Pooled Employer Plan Information

Line 3. All Pooled employer plans must answer all of the questions in Part Il, in addition to completing all of Parts | and II.

3a Is the pooled plan provider (identified as the plan sponsor and administrator in Part Il of the Form 5500) currently in
compliance with the Form PR (Pooled Plan Provider Registration Statement) requirements? (See instructions and [JYes []No

29 CFR 2510.3-44) ...ttt ettt et e oot e a e e e £t e oAbt e e e R b et e E e £ e e e bt e e e ea bt e e e b et e e e nb e e e aabe e e abaeeeann
3b Ifline 3ais “Yes”, enter the ACK ID for the most recent Form PR that was required to be filed under the Form

PR filing requirements. (Failure to enter a valid ACK ID will subject the Form 5500 filing to rejection as

incomplete.)

ACK ID
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ELLIN « TUCKER

INDEPENDENT AUDITORS' REPORT

To the Trustee of the
MTHA Retirement Plan for Backstretch Employees

OPINION

We audited the accompanying financial statements of the MTHA Retirement Plan for Backstretch
Employees (Plan), an employee benefit plan subject to the Employee Retirement Income Security Act of
1974 (ERISA), which comprise the Statements of Net Assets Available for Benefits as of December 31,
2024 and 2023, the related Statement of Changes in Net Assets Available for Benefits for the year ended
December 31, 2024, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of the Plan as of December 31, 2024 and 2023 and the changes in its net
assets available for benefits for the year ended December 31, 2024 in accordance with accounting
principles generally accepted in the United States of America.

BASIS FOR OPINION

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America. Our responsibilities under those standards are further described in the Auditors'
Responsibilities for the Audits of the Financial Statements section of our report. We are required to be
independent of the Plan and to meet our other ethical responsibilities in accordance with the relevant
ethical requirements relating to our audits. We believe that the audit evidence we obtained is sufficient
and appropriate to provide a basis for our audit opinion.

RESPONSIBILITIES OF MANAGEMENT FOR THE FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Plan's ability to continue
as a going concern for one year after the date the financial statements are available to be issued.

Management is also responsible for maintaining a current Plan instrument, including all Plan
amendments and administration of the Plan, and for determining that the Plan's transactions presented
and disclosed in the financial statements are in conformity with the Plan's provisions, including
maintaining sufficient records with respect to each of the participants to determine the benefits due or
which may become due to such participants.

B ) ||
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ELLIN « TUCKER

AUDITORS' RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors' report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and, therefore, is not a guarantee that an audit conducted in accordance with generally
accepted auditing standards will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control. Misstatements are considered material if there is a substantial likelihood that, individually or in
the aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with generally accepted auditing standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Plan's internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Plan's ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

SUPPLEMENTAL SCHEDULE REQUIRED BY ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The Supplemental Schedule of Assets (Held at End of Year) as of December 31, 2024 is presented
for purposes of additional analysis and is not a required part of the financial statements but is
supplementary information required by the Department of Labor's Rules and Regulations for Reporting
and Disclosure under ERISA. Such information is the responsibility of management and was derived from
and relates directly to the underlying accounting and other records used to prepare the financial
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statements. The information has been subjected to auditing procedures applied in the audits of the
financial statements and to certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the financial
statements or to the financial statements themselves, and other additional procedures in accordance
with generally accepted auditing standards.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including its form and content, is presented in conformity with the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedule is fairly stated, in all material respects, in
relation to the financial statements as a whole, and the form and content are presented in conformity
with the Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

oo L Ll

ELLIN & TUCKER
Certified Public Accountants

Baltimore, Maryland
January 30, 2026
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STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
December 31, 2024 and 2023

2024 2023
ASSETS

Cash and Cash Equivalents S 236,627 S 109,337

Investments (Note 3):
Pooled Separate Accounts 10,529,830 188,795
Exchange Traded Funds - 4,895,608
Mutual Funds 761,361 5,510,219
Total Investments 11,291,191 10,594,622
Employer Contribution Receivable 13,750 25,221

Net Assets Available for Benefits

$ 11,541,568

$ 10,729,180

(See Independent Auditors' Report and Accompanying Notes)
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STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
For the Year Ended December 31, 2024

ADDITIONS
Interest and Dividends S 200,221
Net Appreciation in Fair Value of Investments (Note 3) 1,094,491
Employer Contributions 1,000,000
Total Additions 2,294,712
DEDUCTIONS
Benefits Paid to Participants 1,378,088
Administrative Expenses 104,236
Total Deductions 1,482,324
Net Change 812,388
NET ASSETS AVAILABLE FOR BENEFITS — BEGINNING OF YEAR 10,729,180
NET ASSETS AVAILABLE FOR BENEFITS — END OF YEAR $ 11,541,568

(See Independent Auditors' Report and Accompanying Notes)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 1 DESCRIPTION OF PLAN

The following description of the MTHA Retirement Plan for Backstretch Employees (Plan) provides only
general information. Participants should refer to the Plan Agreement for a more complete description of
the Plan's provisions.

General

The Plan is a defined contribution plan covering trainers and backstretch employees licensed by the
Maryland Racing Commission who complete one year of service, are at least 18 years old, and are
employed in the care of the horses. The Plan sponsor is the Maryland Thoroughbred Horsemen’s
Association, Inc. (Association). The Plan is subject to the provisions of the Employee Retirement Income
Security Act of 1974 (ERISA).

Contributions

Contributions to the Plan are determined annually by the board of directors of the Association.
Participants are not permitted to make voluntary contributions.

Participant Accounts

Association contributions are allocated based on the ratio of a participant's points to total points of all
participants. Points are credited annually on the basis of one point for each year of service and 0.10 of a
point for each full $100 of compensation received during the Plan year up to a maximum of $22,000.
Investment Options

Upon enrollment in the Plan, participants may direct their contributions into various investment options
offered by the Plan. Specific information regarding these options may be obtained from the Plan
Administrator. Participants may change their investment options at any time.

Vesting

A participant is 100% vested after three years of service. A participant has no vested interest if
employment terminates prior to the completion of three years of service.

Payment of Benefits

If a participant's account exceeds $5,000, a participant may elect to receive the participant's vested
interest in a lump sum or installments and partial withdrawals. Benefit payments begin when the
participant turns 65 years old. A participant may receive an in-service distribution as long as one of the
following criteria is met: 1) participant has reached normal retirement age, 2) participant has reached
early retirement age, or 3) participant is age 55 or over and has been licensed in good standing and

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

actively employed with the Maryland racing industry for 25 years or more. Retirement prior to normal
retirement age is permitted at age 55 upon completing 25 years of service. If a participant's account is
less than $5,000, the benefit will automatically be distributed to the participant in a lump sum.

Administrative Expenses

Administrative expenses include fees paid by the Plan as well as fees paid by the Association. In addition,
the Association provides services to the Plan without charge.

Forfeited Accounts

Forfeited non-vested accounts will be used first to pay any administrative expenses, and any remaining
forfeitures may be used to reduce the Association's discretionary contributions, in accordance with the
Plan Agreement. As of December 31, 2024 and 2023, there were $11,738 and $15,846, respectively, of
unallocated forfeitures. During the year ended December 31, 2024, $18,390 of forfeitures were used to
pay administrative fees.

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Accounting Standards Codification

All references to the Codification in the financial statements refer to the Accounting Standards
Codification and the Hierarchy of Generally Accepted Accounting Principles (GAAP) issued by the
Financial Accounting Standards Board. The Codification is the single source of authoritative GAAP in the
United States.

Basis of Accounting

The financial statements of the Plan are prepared on the accrual basis of accounting.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires the Plan Administrator to
make estimates and assumptions that affect certain reported amounts and disclosures. Accordingly,
actual results could differ from those estimates.

Income Recognition

Interest income is recorded as earned on the accrual basis. Dividend income is recorded on the ex-
dividend date.

Payments of Benefits

Benefits are recorded when paid.

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Risk and Uncertainties

The Plan provides for investments in various investment securities, which are exposed to various risks,
such as interest rate, credit, and overall market volatility. Due to the level of risk associated with certain
investment securities, it is reasonably possible that changes in the values of investment securities will
occur in the near term, and such changes could materially affect the amounts reported in the
Statements of Net Assets Available for Benefits.

Investments
Investments are valued at fair value. See Note 3 for a discussion of fair value measurements.
Subsequent Events

The Plan evaluated subsequent events and transactions for potential recognition or disclosure in the
financial statements through January 30, 2026, the date the financial statements were available to be
issued.

NOTE 3 VALUATION OF INVESTMENTS

Investments are recorded at fair value in accordance with the provisions under the Fair Value
Measurements and Disclosures Topic of the Codification, which establishes a framework for measuring
fair value. The framework provides a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted
prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority
to unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy under the
Codification are described below:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Plan has the ability to access.

Level 2 Inputs to the valuation methodology include:
Quoted prices for similar assets or liabilities in active markets;
Quoted prices for identical or similar assets or liabilities in inactive markets;
Inputs other than quoted prices that are observable for the asset or liability;

Inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be
observable for substantially the full term of the asset or liability.

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset's or liability's fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. Valuation techniques used
need to maximize the use of observable inputs and minimize the use of unobservable inputs.

Below are descriptions of the valuation methodologies used for assets measured at fair value. There
were no changes in the methodologies used at December 31, 2024 and 2023.

Mutual Funds and Exchange Traded Funds: Valued at the net asset value (NAV) of shares held by the
Plan at year end. NAV is based on the value of the underlying assets owned by the fund, minus its
liabilities, and then divided by the number of shares outstanding. NAV is a quoted price in an active
market.

Pooled Separate Accounts: Valued using NAV. NAV is quoted on a private market that is not active;
however, the unit price is based on underlying investments which are traded on an active market.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while the Plan believes its valuation
methods are appropriate and consistent with other market participants, the use of different
methodologies or assumptions to determine the fair value of certain financial instruments could result
in a different fair value measurement at the reporting date.

The following table sets forth by level, within the fair value hierarchy, the Plan's assets at fair value as of
December 31, 2024 and 2023:

2024
Level 1 Level 2 Total
Mutual Fund S 761,361 S - S 761,361
Pooled Separate Accounts - 10,529,830 10,529,830
Total S 761,361 S 10,529,830 S 11,291,191
2023
Level 1 Level 2 Total
Mutual Funds S 5,510,219 S - S 5,510,219
Pooled Separate Account - 188,795 188,795
Exchange Traded Funds 4,895,608 - 4,895,608
Total S 10,405,827 S 188,795 $ 10,594,622

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 4 PLAN TERMINATION

Although it has not expressed any intent to do so, the Association has the right under the Plan to
discontinue its contributions at any time and terminate the Plan subject to the provisions of ERISA. In
the event of termination, participants will become 100% vested in their accounts.

NOTE 5 TAX STATUS

The Internal Revenue Service determined and informed the Association by letter dated November 30,
2020 that the Plan and related trust were designed in accordance with applicable sections of the
Internal Revenue Code (IRC). The Plan was amended since receiving the determination letter. However,
the Plan Administrator believes the Plan is designed and operating in compliance with the applicable
requirements of the IRC. Therefore, no provision for income taxes was included in the Plan's financial
statements.

GAAP requires Plan management to evaluate uncertain tax positions for recognition in the financial
statements. The Plan Administrator concluded that there were no uncertain tax positions as of
December 31, 2024.

NOTE 6 RELATED-PARTY TRANSACTIONS

The Plan pays accounting, investment management, service, and administration fees to parties in
interest. The Plan paid $104,236 to parties in interest for the year ended December 31, 2024.

(See Independent Auditors' Report)
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A Name of Plan

B Three-Digit Plan Number

MTHA Retirement Plan for Backstretch Employees

C Plan Sponsor's Name as Shown on Line

2a of Form 5500

Maryland Thoroughbred Horsemen’s Association, Inc.

E As of December 31, 2024

D Employer Identification #

SCHEDULE H, LINE 41 - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
|

002

52-1493207

(a) |(b) Identity of issue, borrower, lessor, or similar (c) Description of investment |(d) Cost [(e) Current

party including maturity date, rate value

of interest, collateral, par, or

maturity value
Fidelity Funds Treasury Portfolio Mutual Fund S 761,361
American Funds 2010 TD Pooled Separate Account 223,119
American Funds 2015 TD Pooled Separate Account 306,954
American Funds 2020 TD Pooled Separate Account 1,492,955
American Funds 2025 TD Pooled Separate Account 1,018,991
American Funds 2030 TD Pooled Separate Account 2,692,374
American Funds 2035 TD Pooled Separate Account 2,040,245
American Funds 2040 TD Pooled Separate Account 844,698
American Funds 2045 TD Pooled Separate Account 620,514
American Funds 2050 TD Pooled Separate Account 585,208
American Funds 2055 TD Pooled Separate Account 257,215
American Funds 2060 TD Pooled Separate Account 251,947
American Funds 2065 TD Pooled Separate Account 85,236
JPMorgan Large Cap Growth Pooled Separate Account 110,374

Total $ 11,291,191

* Party in Interest

(See Independent Auditors' Report)
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Form 5500 Annual Return/Report of Employee Benefit Plan OMS Nos. 1210-0110
This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
f
E:ﬁ?:;;?;&;ﬁigfﬁ,?gy sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2024
e Dlepamge”t ?{ '—gb"r N » Complete all entries in accordance with
e °)',f§mi§ir;‘fr;ﬁonecu” y the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part]l | Annual Report Identification Information
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending 12/31/2024
A This return/report is for: D a multiemployer plan a multlple-.employe.r pl.an (Filers check{ng this box must pr.owde participating
employer information in accordance with the form instructions.)
D a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here. . . .......... ... .. » D
D Check box if filing under: Form 5558 D automatic extension D the DFVC program
D special extension (enter description)
E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. .. ........................ » |:|
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
MTHA RETIREMENT PLAN FOR BACKSTRETCH EMPLOYEES number (PN) » 002
1c Effective date of plan
01/01/1988
2a Plan sponsor's name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 52-1493207
MARYLAND THOROUGHBRED HORSEMEN'S ASSOCIATION, INC. 2c Plan Sponsor’s telephone
number
410-902-6842
500 REDLAND COURT SUITE 105 2d Business code (see
instructions)
711210
OWINGS MILLS MD 21117

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statemen(s,{nd atMWts, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

10/13/25
SIGN DAVID G RICHARDSON
HERE d
S}ﬁi{turemlﬁ?\ administrator Date Enter name of individual signing as plan administrator
|
10/13/25
SIGN DAVID G RICHARDSON
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2024)

v. 240311



David Richardson
10/13/25

David Richardson
10/13/25


Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

Department of the Treasury

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

1210-0089

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2024
e Dlepamge”t ?{ '-gb"' N » Complete all entries in accordance with
e °y§§miﬁg?r;§°ne°“” Y the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part]l | Annual Report Identification Information
For calendar plan year 2024 or fiscal plan year beginning  01/01/2024 andending 12/31/2024
A This return/report is for: D a multiemployer plan a multiple-employer plan (Filers checking this box must provide participating

employer information in accordance with the form instructions.)

D a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
an amended return/report D a short plan year return/report (less than 12 months)

C Ifthe plan is a collectively-bargained plan, check here. .. ......................

D Check box if filing under: Form 5558 D automatic extension |:| the DFVC program

D special extension (enter description)

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here

Part Il | Basic Plan Information—enter all requested information

1a Name of plan

MTHA RETIREMENT PLAN FOR BACKSTRETCH EMPLOYEES

1b Three-digit plan
number (PN) » 002

1c Effective date of plan
01/01/1988

2a Plan sponsor's name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

2b Employer Identification
Number (EIN)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 52-1493207

MARYLAND THOROUGHBRED HORSEMEN'S ASSOCIATION,

500 REDLAND COURT SUITE 105

OWINGS MILLS MD 21117

2c Plan Sponsor’s telephone

number
410-902-6842

2d Business code (see
instructions)
711210

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and atte{hmer}i-s\%well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN 2/12/26  |pavID ¢ RICHARDSON
HERE N
Signature of plap, administrator Date Enter name of individual signing as plan administrator
SIGN 2/12/26 DAVID G RICHARDSON
HERE N
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2024)
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David Richardson
2/12/26

David Richardson
2/12/26


Docusign Envelope ID: FO01C231A-006A-80B9-83E9-7EOF5E9846A6

Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110
This form is required to be filed for employee benefit plans under sections 104 )

Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 202 4

EmD.f;pZL"S‘éﬂteﬁIsLéﬁf;’Ln » Complete all entries in accordance with
Py ty the instructions to the Form 5500.

Administration

Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2024 or fiscal plan year beginning 01/ 01/ 2024 andending 12/ 31/ 2024
A This returnireport is for: D a multiemployer plan @ a multiple-.employgr pl.an (Filers checki'ng this box must pr.ovide participating
employer information in accordance with the form instructions.)
D a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
]E an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here. . . ... ... . . . . e > D
D Check box if filing under: E Form 5558 |:| automatic extension |:[ the DFVC program
D special extension (enter description)
E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. . . ........................ » D
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
MTHA RETI REMENT PLAN FOR BACKSTRETCH EMPLOYEES number (PN) » | 002
1c Effective date of plan
01/ 01/ 1988
2a Plan sponsor's name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 52-1493207
MARYLAND THOROUGHBRED HORSEMEN S ASSCCI ATI ON, | NC. 2C Plan Sponsor’s telephone
number
410- 902- 6842
500 REDLAND COURT SUl TE 105 2d Business code (see
instructions)
711210
ON NGS M LLS MD 21117

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

sien | ) A 412012026 |pAVI D G RI CHARDSON
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
sen | )~ 412012026 |pAVI D G RI CHARDSON
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2024)

v. 240311



Docusign Envelope ID: FO01C231A-006A-80B9-83E9-7EOF5E9846A6

Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110
This form is required to be filed for employee benefit plans under sections 104 )

Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 202 4

EmD.f;pZL"S‘éﬂteﬁIsLéﬁf;’Ln » Complete all entries in accordance with
Py ty the instructions to the Form 5500.

Administration

Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2024 or fiscal plan year beginning 01/ 01/ 2024 andending 12/ 31/ 2024
A This returnireport is for: D a multiemployer plan @ a multiple-.employgr pl.an (Filers checki'ng this box must pr.ovide participating
employer information in accordance with the form instructions.)
D a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
]E an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here. . . ... ... . . . . e > D
D Check box if filing under: E Form 5558 |:| automatic extension |:[ the DFVC program
D special extension (enter description)
E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. . . ........................ » D
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
MTHA RETI REMENT PLAN FOR BACKSTRETCH EMPLOYEES number (PN) » | 002
1c Effective date of plan
01/ 01/ 1988
2a Plan sponsor's name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 52-1493207
MARYLAND THOROUGHBRED HORSEMEN S ASSCCI ATI ON, | NC. 2C Plan Sponsor’s telephone
number
410- 902- 6842
500 REDLAND COURT SUl TE 105 2d Business code (see
instructions)
711210
ON NGS M LLS MD 21117

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

sien | ) A 412012026 |pAVI D G RI CHARDSON
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
sen | )~ 412012026 |pAVI D G RI CHARDSON
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2024)

v. 240311



Form 5500 (2024) Page 2

3a Plan administrator's name and address @ Same as Plan Sponsor 3b Administrator's EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’'s name, EIN, the plan name and the plan number from the last return/report:

a Sponsor's name 4d PN

C Plan Name
5  Total number of participants at the beginning of the plan year 5 ‘ 579
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),

6a(2), 6b, 6¢, and 6d).

a(l) Total number of active participants at the beginning of the Plan YEAr ... 6a(1) 548
a(2) Total number of active participants at the end of the Plan YEar ..., 6a(2) 532
b Retired or separated participants reCeiving DENETILS ..........uiii i 6b 5
C Other retired or separated participants entitled to future DENEfitS...........ccviiiiii e 6C 47
d Subtotal. Add lINES BA(2), 6, ANE BC. ......c.evieiiirieiiieicieieteer ettt bbbt b ettt b ettt 6d 584
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ...........occceviiiiiieiiiiecenne. 6e 0
f Total, A INES BU BN BE. ........cviveiiviieietctee ettt a e bbb a e s et b s bbb s b st bbb st st s e bans 6f 584
Number of participants with account balances as of the beginning of the plan year (only defined contribution plans
9(2) (oo 0] o] (o TR (=) 11 O SR OUTROPR TR PRPPPO 6g(1) 510
(2) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 COMPIELE ThIS TEEIM) ...ttt ettt h e bt b e h et a bt et e e s bt e b e SR b e e nh e e e hb e ea bt e eab e et e e bt e en b e et e e enbeenbeennneennes 69(2) 502
h Number of participants who terminated employment during the plan year with accrued benefits that were
1€5S thAN 100Y6 VESTEU ........eveceoieces ettt ettt et st s st sse s sns s st et sesse st sns st et ens st es st sns sttt ensa st s ansans 6h 2
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
2A 2E 3B 3D
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)

1) Insurance 1) Insurance

(2) Code section 412(e)(3) insurance contracts 2) Code section 412(e)(3) insurance contracts

3) Trust 3) Trust

4 General assets of the sponsor 4) General assets of the sponsor

10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
1) @ R (Retirement Plan Information) 1) B H (Financial Information)
) ) ) ) 2) D I (Financial Information — Small Plan)

(2) D MB (Multiemployer Defined Benefit Plan and Certain Money >
Purchase Plan Actuarial Information) - signed by the plan 3 @ A (Insurance Information) — Number Attached _ <
actuary 4) Ig C (Service Provider Information)

3) D SB (Smgle—Emponer Defined Benefit Plan Actuarial ©) E D (DFE/Participating Plan Information)

Information) - signed by the plan actuary
4 D DCG (Individual Plan Information) — Number Attached (6) D G (Financial Transaction Schedules)

(5) @ MEP (Multiple-Employer Retirement Plan Information)



Form 5500 (2024) Page 3

Part Ill | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) woooverneeereerinenene e [] Yyes [] No

If “Yes” is checked, complete lines 11b and 11c.

11Db Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2024 Form M-1 annual report. If the plan was not required to file the 2024 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE A
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Pension Benefit Guaranty Corporation

Insurance Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the
Employee Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

2024

» Insurance companies are required to provide the information

This Form is Open to Public

pursuant to ERISA section 103(a)(2). Inspection
For calendar plan year 2024 or fiscal plan year beginning 01/ 01/ 2024 and ending 12/ 31/ 2024
A Name of plan B Three-digit
MIHA RETI REMENT PLAN FOR BACKSTRETCH EMPLOYEES plan number (PN) > 002

C Plan sponsor’s name as shown on line 2a of Form 5500

MARYLAND THOROUGHBRED HORSEMEN S ASSOCI ATI ON, | NC.

52- 1493207

D Employer Identification Number (EIN)

Part |

Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract
on a separate Schedule A. Individual contracts grouped as a unit in Parts Il and Ill can be reported on a single Schedule A.

1 Coverage Information:

(@) Name of insurance carrier

NATI ONW DE LI FE | NSURANCE CO.

(e) Approximate number of Policy or contract year
(c) NAIC (d) Contract or
(b) EIN code identification number pegzﬁgj g?ggﬁ?ag:;g:rm (f) From (9) To
31- 4156830 66869 845- 00097 0 01/ 01/ 2024 12/ 31/ 2024

2 Insurance fee and commission information. Enter the total fees and total commissions paid. List in line 3 the agents, brokers, and other persons in

descending order of the amount paid.

(a) Total amount of commissions paid

(b) Total amount of fees paid

3 Persons receiving commissions and fees. (Complete as many entries as needed to report all persons).

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base

Fees and other commissions paid

commissions paid

(c) Amount (d) Purpose

(e) Organization code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid

(b) Amount of sales and base
commissions paid

(c) Amount (d) Purpose

(e) Organization code

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule A (Form 5500) 2024
v. 240311



Schedule A (Form 5500) 2024 Page 2 —

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code




Schedule A (Form 5500) 2024 Page 3

Part Il | Investment and Annuity Contract Information

Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of
this report.

4 Current value of plan’s interest under this contract in the general account at year end .................cccccoeeereerericnenannn, 4
5 Current value of plan’s interest under this contract in separate accounts at Year end.............cccocceeveveverierererererrnnnes 5
6 Contracts With Allocated Funds:
a State the basis of premium rates P
D Premiums Paid 10 CAMMIET .......c.cceveveeeieeeceeee ettt ettt s et en st s et enes s 6b
C  Premiums due but unpaid at the end Of the YEAI..........ciiiiiiii s 6¢C
d  If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or 6d
retention of the contract or PoliCy, ENEr AMOUNL. ........oiiiiiiiiii ittt
Specify nature of costs P
€ Type of contract: (1) D individual policies 2) D group deferred annuity
(3) |:| other (specify) P
f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan, check here > I:I
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a  Type of contract: (1) D deposit administration 2 D immediate participation guarantee
3) @ guaranteed investment 4 D other P
b Balance at the end Of the PrEVIOUS YT .........ccccciueieiuerieeieeeiiesitesese et etesestesesaetesstesesaesenestesseessseesenssaessseeseneens | 7b 0
C Additions: (1) Contributions deposited during the year ...............cc.cooceunnnne. 7c(1)
(2) DIVIAENOS AN CHETILS.........vecveeeceeeeeeeeecee e sen e 7c(2) 0
(3) Interest credited dUNG the YEAr ..........cceveeeevieeeeeeeeeeees e 7c(3)
(4) Transferred from Separate aCCOUNL.............cooverveveeereeeressieesieesieseeessenens 7c(4)
(5) Other (SPECITY DEIOW) .......v.veveeeeeeeeeeeeeeee e sees s en s nee 7c(5)
4
(B)TOLAI AUTITIONS ...ttt ettt 7c(6) 0
d Total of balance and additions (add liNES 70 AN 7C(B)). «.....cvvverveveruereeeeieeeeeeeeeeeeee et eesee s | 7d 0
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1)
(2) Administration charge made by CArfer ...........ccccoveueveereeeiereeeseeeerenaee 7e(2)
(3) Transferred to separate account . 7e(3)
(4) Other (SPECITY DEIOW) .........cevveceeeeeeeeeeeeesee e 7e(4)
4
(5) TOLAl AEAUGHONS ........ocveceeeeeece et st s s e st enae s 7e(5) 0
f Balance at the end of the current year (subtract line 7€(5) from i€ 7d) ...........ccccoeveruerercuerereeceeeeeeeneersinens | 7f 0




Schedule A (Form 5500) 2024 Page 4

Part 1l | Welfare Benefit Contract Information

If more than one contract covers the same group of employees of the same employer(s) or members of the same employee organizations(s),
the information may be combined for reporting purposes if such contracts are experience-rated as a unit. Where contracts cover individual
employees, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of this report.

8 Benefit and contract type (check all applicable boxes)

a |:| Health (other than dental or vision) b D Dental (o D Vision d D Life insurance
e |:| Temporary disability (accident and sickness)  f D Long-term disability g D Supplemental unemployment  h D Prescription drug
i |:| Stop loss (large deductible) | D HMO contract k D PPO contract I D Indemnity contract

m D Other (specify) P

9 Experience-rated contracts:

A Premiums: (1) AMOUNE FECEIVEM ......c.oiveuiiieeirieieieiee et 9a(1)
(2) Increase (decrease) in amount due but unpaid............cccceevvveecveeennnen. 9a(2)
(3) Increase (decrease) in unearned Premium reServe ..........ccceeeeveeennnne. 9a(3)
N R T ) N | 9a(4)
b Benefit charges (1) Claims Paid.........cccoeveurveruereeeereeeeeeee s 9b(1)
(2) Increase (decrease) in Claim rESEIVES ..........ccceeveeriereesieeresieenieeienas 9b(2)
(3) Incurred claims (AAd (1) AN (2))..evrerverereeeeeeeeeeeeeeee e e e tee e eeee et er et et esees et es e s et esesessanseesenenasenesesesesnsnen s 9b(3)
(4) ClAIMS CRAIGET .....o.veviiitieiieteectete ettt ettt ettt et ettt e b et et et ebe et et e se s e et et et ese et ebe s et ese st ebessetete b ebessstebensabessssarin 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMMISSIONS ....vvvevevtieeeieteeetee et e tete ettt te ettt en et ae s erens 9c(D)(A)
(B) Administrative service or other fees..........ccovevveeeeveceieeieeeeeene, 9c(1)(B)
(C) Other specific acquisition costs 9c(1)(©)
(D) ONET EXPENSES ......oveeeeeeereeeeseeeeee e eeseseeseesee e sees s s ees s e 9c(1)(D)
(S LI GRS 9c(1)(E)
(F) Charges for risks or other contingencies............cccccveevvvereeiveeesnnen. 9c(1)(F)
(G) Other retention CRAIGES .........c.ovrvereeeeeeseeeeeeeeeeeseeseeeesss s 9c(1)(G)
(H) TOLAI FEEEMEION .....veve ettt ettt ettt ettt ae et et et et eae et etese et ebe s eteseetebe s etese et ebessesese et etessseetensateseas 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were D paid in cash, or D credited.) ......cocveenne 9¢c(2)
d status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement............... 9d(1)
(2) CIAIM FESEIVES .....vvveieeeeeeeeteeteeeeteeteeteetestestaseste et e s eseatestesae st essasesbe st esseseaseateste st estasssbestensessaseaseseesenssensareaseneens 9d(2)
(B) ORI FESEIVES ...ttt e et ettt e et e e e ae et en et e e et et e s e e s an e et et et et e st es e e e e s enen et e s et esnansssnnn s 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in line 9¢(2).) .....ccoovveviviiiienincnnns 9e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges paid t0 CATIEN ...........ciiiiiiiiiiieei e 10a
b If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or
retention of the contract or policy, other than reported in Part |, line 2 above, report amount..............c..cccoc..... 10b

Specify nature of costs.

Part IV Provision of Information

11 Did the insurance company fail to provide any information necessary to complete Schedule A?............. D Yes B No

12 Ifthe answer to line 11 is “Yes,” specify the information not provided. P




SCHEDULE A Insurance Information
(Form 5500)

OMB No. 1210-0110

Department of the Treasury This schedule is required to be filed under section 104 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA). 2024
Department of Labor .
Employee Benefits Security Administration » File as an attachment to Form 5500.
Pension Benefit Guaranty Corporation » Insurance companies are required to provide the information This Form is Open to Public
pursuant to ERISA section 103(a)(2). Inspection

For calendar plan year 2024 or fiscal plan year beginning 01/ 01/ 2024 and ending 12/ 31/ 2024
A Name of plan B Three-digit

MIHA RETI REMENT PLAN FOR BACKSTRETCH EMPLOYEES plan number (PN) > 002

C Plan sponsor’s name as shown on line 2a of Form 5500

MARYLAND THOROUGHBRED HORSEMEN S ASSOCI ATI ON, | NC.

D Employer Identification Number (EIN)

52- 1493207

Part | Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract

on a separate Schedule A. Individual contracts grouped as a unit in Parts Il and Ill can be reported on a single Schedule A.

1 Coverage Information:

(@) Name of insurance carrier

JOHN HANCOCK LI FE | NSURANCE COVPANY USA

(e) Approximate number of Policy or contract year
(c) NAIC (d) Contract or
(b) EIN code identification number pegzﬁgj g?ggﬁ?ag:;g:rm (f) From (9) To
01- 0233346 65838 167724 556 09/ 30/ 2024 12/ 31/ 2024

2 Insurance fee and commission information. Enter the total fees and total commissions paid. List in line 3 the agents, brokers, and other persons in

descending order of the amount paid.

(a) Total amount of commissions paid

(b) Total amount of fees paid

0

35, 891

3 Persons receiving commissions and fees. (Complete as many entries as needed to report all persons).

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

POLLARD & ASSQOCI ATES, | NC.
1 North Park Drive, Suite 104

Hunt Vall ey VD 21030

(b) Amount of sales and base

Fees and other commissions paid

commissions paid (c) Amount (d) Purpose (e) Organization code

Fees & Conpensat

0 35, 891

i on

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid

(b) Amount of sales and base

commissions paid (c) Amount (d) Purpose (e) Organization code

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule A (Form 5500) 2024
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(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code




Schedule A (Form 5500) 2024 Page 3

Part Il | Investment and Annuity Contract Information

Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of
this report.

4 Current value of plan’s interest under this contract in the general account at year end .................cccccoeeereerericnenannn, 4 0

5 Current value of plan’s interest under this contract in separate accounts at year end......................cccocoevevererevereenennn. 5 10, 529, 830

6 Contracts With Allocated Funds:
a State the basis of premium rates P

D Premiums Paid 10 CAMMIET .......c.cceveveeeieeeceeee ettt ettt s et en st s et enes s 6b
C  Premiums due but unpaid at the end Of the YEAI..........ciiiiiiii s 6¢C
d  If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or

retention of the contract or PoliCy, ENEr AMOUNL. ........oiiiiiiiiii ittt 6d
Specify nature of costs P
€ Type of contract: (1) D individual policies 2) D group deferred annuity
(3) |:| other (specify) P
f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan, check here > I:I
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a  Type of contract: (1) D deposit administration 2 D immediate participation guarantee
3) |:| guaranteed investment 4 D other P
b Balance at the end Of the PrEVIOUS YT .........ccccciueieiuerieeieeeiiesitesese et etesestesesaetesstesesaesenestesseessseesenssaessseeseneens | 7b 0
C Additions: (1) Contributions deposited during the year ...............cc.cooceunnnne. 7c(1)
(2) DIVIAENOS AN CHETILS.........vecveeeceeeeeeeeecee e sen e 7c(2) 0
(3) Interest credited dUNG the YEAr ..........cceveeeevieeeeeeeeeeees e 7c(3)
(4) Transferred from Separate aCCOUNL.............cooverveveeereeeressieesieesieseeessenens 7c(4)
(5) Other (SPECITY DEIOW) .......v.veveeeeeeeeeeeeeeee e sees s en s nee 7c(5)
4
(B)TOtAl AAOIIONS ...ttt e et e et e s e s st e e e e s e e e e e s e e es e n s e ees s e e eeeeesen e 7c(6) 0
d Total of balance and additions (add liNES 70 AN 7C(B)). «.....cvvverveveruereeeeieeeeeeeeeeeeee et eesee s | 7d 0
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1)
(2) Administration charge made by CArfer ...........ccccoveueveereeeiereeeseeeerenaee 7e(2)
(3) Transferred to separate account . 7e(3)
(4) Other (SPECITY DEIOW) .........cevveceeeeeeeeeeeeesee e 7e(4)
4
(5) TOAl EAUCHONS .....eovoveveeceeeec e eeee s eee e ses s s ee st ens e ss s ea s neseenseesses e s s set s snessenans e sntensnenssneetaneneesnesas 7e(5) 0
f Balance at the end of the current year (subtract line 7€(5) from i€ 7d) ...........ccccoeveruerercuerereeceeeeeeeneersinens | 7f 0




Schedule A (Form 5500) 2024 Page 4

Part 1l | Welfare Benefit Contract Information

If more than one contract covers the same group of employees of the same employer(s) or members of the same employee organizations(s),
the information may be combined for reporting purposes if such contracts are experience-rated as a unit. Where contracts cover individual
employees, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of this report.

8 Benefit and contract type (check all applicable boxes)

a |:| Health (other than dental or vision) b D Dental (o D Vision d D Life insurance
e |:| Temporary disability (accident and sickness)  f D Long-term disability g D Supplemental unemployment  h D Prescription drug
i |:| Stop loss (large deductible) | D HMO contract k D PPO contract I D Indemnity contract

m D Other (specify) P

9 Experience-rated contracts:

A Premiums: (1) AMOUNE FECEIVEM ......c.oiveuiiieeirieieieiee et 9a(1)
(2) Increase (decrease) in amount due but unpaid............cccceevvveecveeennnen. 9a(2)
(3) Increase (decrease) in unearned Premium reServe ..........ccceeeeveeennnne. 9a(3)
N R T ) N | 9a(4)
b Benefit charges (1) Claims Paid.........cccoeveurveruereeeereeeeeeee s 9b(1)
(2) Increase (decrease) in Claim rESEIVES ..........ccceeveeriereesieeresieenieeienas 9b(2)
(3) Incurred claims (AAd (1) AN (2))..evrerverereeeeeeeeeeeeeeee e e e tee e eeee et er et et esees et es e s et esesessanseesenenasenesesesesnsnen s 9b(3)
(4) ClAIMS CRAIGET .....o.veviiitieiieteectete ettt ettt ettt et ettt e b et et et ebe et et e se s e et et et ese et ebe s et ese st ebessetete b ebessstebensabessssarin 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMMISSIONS ....vvvevevtieeeieteeetee et e tete ettt te ettt en et ae s erens 9c(D)(A)
(B) Administrative service or other fees..........ccovevveeeeveceieeieeeeeene, 9c(1)(B)
(C) Other specific acquisition costs 9c(1)(©)
(D) ONET EXPENSES ......oveeeeeeereeeeseeeeee e eeseseeseesee e sees s s ees s e 9c(1)(D)
(S LI GRS 9c(1)(E)
(F) Charges for risks or other contingencies............cccccveevvvereeiveeesnnen. 9c(1)(F)
(G) Other retention CRAIGES .........c.ovrvereeeeeeseeeeeeeeeeeseeseeeesss s 9c(1)(G)
(H) TOLAI FEEEMEION .....veve ettt ettt ettt ettt ae et et et et eae et etese et ebe s eteseetebe s etese et ebessesese et etessseetensateseas 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were D paid in cash, or D credited.) ......cocveenne 9¢c(2)
d status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement............... 9d(1)
(2) CIAIM FESEIVES .....vvveieeeeeeeeteeteeeeteeteeteetestestaseste et e s eseatestesae st essasesbe st esseseaseateste st estasssbestensessaseaseseesenssensareaseneens 9d(2)
(B) ORI FESEIVES ...ttt e et ettt e et e e e ae et en et e e et et e s e e s an e et et et et e st es e e e e s enen et e s et esnansssnnn s 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in line 9¢(2).) .....ccoovveviviiiienincnnns 9e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges paid t0 CATIEN ...........ciiiiiiiiiiieei e 10a
b If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or
retention of the contract or policy, other than reported in Part |, line 2 above, report amount..............c..cccoc..... 10b

Specify nature of costs.

Part IV Provision of Information

11 Did the insurance company fail to provide any information necessary to complete Schedule A?............. D Yes B No

12 Ifthe answer to line 11 is “Yes,” specify the information not provided. P




SCHEDULE C Service Provider Information OMB No. 1210-0110
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2024
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Employee g:r?eafzirsngglcztibagg;ninistration P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation InSpECtion'
For calendar plan year 2024 or fiscal plan year beginning 01/ 01/ 2024 and ending 12/ 31/ 2024
A Name of plan B Three-digit
MIHA RETI REMENT PLAN FOR BACKSTRETCH EMPLOYEES olan number (PN) b 002
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MARYLAND THOROUGHBRED HORSEMEN S ASSOCI ATI ON, | NC. 52- 1493207

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly,
$5,000 or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's
position with the plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures,
you are required to answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible

indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions)
No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
John Hancock Life Insurance Co 01- 0233346

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2024
v. 240311
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2024

Page 3 - :l

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

VWELLS FARGO ADVI SORS

One North Jefferson Avenue

34-1542819

St. Louis MO 63103
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
26 (. If none, enter -0-.
R A
Yes@ NOD Yes@ No[[ Yes@ N0|:|
34,276 0

(a) Enter name and EIN or address (see instructions)

POLLARD & ASSQOCI ATES | NC
1 North Park Drive Suite 104

Hunt Val | ey

VD

21030

52-0909772

(b) (c)

(d)

(€)

(f)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
13 (f. If none, enter -0-.
TPA
YESB NOD Yes@ No[l YesD No@
25, 221 0

(a) Enter name and EIN or address (see instructions)

John Hancock Life Insurance Conpany

P. 0. Box

Buf f al o

NY

14201

01- 0233346

(b) ()

(d)

(e)

(f)

@)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
15 answered “Yes” to element
(f). If none, enter -0-.
RECORDKEEPER
Yes@ NOI:I Yesg NOD Yes@ NO|:|
8, 849 0
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Page 4 - :|

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No [[

Yes D No D

(a) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes |:I No D

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a__ Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a_ Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2024

This Form is Open to Public

Inspection.
For calendar plan year 2024 or fiscal plan year beginning 01/01/ 2024 and ending 12731/ 2024
A Name of plan B Three-digit
MIHA RETI REVMENT PLAN FOR BACKSTRETCH EMPLOYEES plan number (PN) N 002
C Plan or DFE sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MARYLAND THOROUGHBRED HORSEMEN S ASSOCI ATI ON, | NC. 52- 1493207
Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE:Arrer i can Funds 2065 TD
b Name of sponsor of entity listed in (a): John Hancock USA

_ d Entity € Dollar value of interest in MTIA, CCT, PSA, or
¢ EIN-PN 01-0233346 000 code 103-12 IE at end of year (see instructions) 85, 236
a Name of MTIA, CCT, PSA, or 103-12 IE: Aner i can Funds 2060 TD
b Name of sponsor of entity listed in (a): John Hancock USA

_ d Entity € Dollar value of interest in MTIA, CCT, PSA, or
c EIN-PN 01-0233346 000 code 103-12 IE at end of year (see instructions) 251, 947
a Name of MTIA, CCT, PSA, or 103-12 IE: Aneri can Funds 2055 TD
b Name of sponsor of entity listed in (a): John Hancock USA

_ d Entity € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN 01-0233346 000 code P 103-12 IE at end of year (see instructions) 257, 215
a Name of MTIA, CCT, PSA, or 103-12 IE: Arer i can Funds 2050 TD
b Name of sponsor of entity listed in (a): John Hancock USA

d Entity € Dollar value of interest in MTIA, CCT, PSA, or

C EIN-PN 01-0233346 000 code P 103-12 IE at end of year (see instructions) 585, 208
a Name of MTIA, CCT, PSA, or 103-12 IE: Arer i can Funds 2045 TD
b Name of sponsor of entity listed in (a): John Hancock USA

_ d Entity € Dollar value of interest in MTIA, CCT, PSA, or
¢ EIN-PN 01-0233346 000 code 103-12 IE at end of year (see instructions) 620, 514
a Name of MTIA, CCT, PSA, or 103-12 IE: Arer i can Funds 2040 TD
b Name of sponsor of entity listed in (a):John Hancock USA

_ d Entity € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN 01-0233346 000 code P 103-12 IE at end of year (see instructions) 844, 698
a Name of MTIA, CCT, PSA, or 103-12 IE:Arrer i can Funds 2035 TD
b Name of sponsor of entity listed in (a):John Hancock USA

d Entity € Dollar value of interest in MTIA, CCT, PSA, or

C EIN-PN 01-0233346 000 code P 103-12 IE at end of year (see instructions) 2,040, 245

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2024
v. 240311
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Name of MTIA, CCT, PSA, or 103-12 IE: Aner i can Funds 2030 TD

Name of sponsor of entity listed in (a): John Hancock USA

EIN-PN 01- 0233346 000 d Entity = € Dollar value of interest in MTIA, CCT, PSA, or

code 103-12 IE at end of year (see instructions) 2,692, 374
Name of MTIA, CCT, PSA, or 103-12 IE:Anrer i can Funds 2025 TD
Name of sponsor of entity listed in (a): John Hancock USA
) 1-02 4 d Entity P € Dollar value of interest in MTIA, CCT, PSA, or
EIN-PN 01-0233346 000 code 103-12 IE at end of year (see instructions) 1,018,991
Name of MTIA, CCT, PSA, or 103-12 IE:Anrer i can Funds 2020 TD
Name of sponsor of entity listed in (a): John Hancock USA
R d Entity € Dollar value of interest in MTIA, CCT, PSA, or
EIN-PN 01-0233346 000 code P 103-12 IE at end of year (see instructions) 1,492,955
Name of MTIA, CCT, PSA, or 103-12 IE:Aner i can Funds 2015 TD
Name of sponsor of entity listed in (): John Hancock USA
R d Entity € Dollar value of interest in MTIA, CCT, PSA, or
EIN-PN 01-0233346 000 code P 103-12 IE at end of year (see instructions) 306, 954
Name of MTIA, CCT, PSA, or 103-12 IE: Aner i can Funds 2010 TD
Name of sponsor of entity listed in (a): John Hancock USA
_ d Entity € Dollar value of interest in MTIA, CCT, PSA, or
EIN-PN 01-0233346 000 code P 103-12 IE at end of year (see instructions) 223,119
Name of MTIA, CCT, PSA, or 103-12 IE:JPNMbrgan Large Cap Grow h
Name of sponsor of entity listed in (a): John Hancock USA
B d Entity € Dollar value of interest in MTIA, CCT, PSA, or
EIN-PN 01-0233346 000 code P 103-12 IE at end of year (see instructions) 110, 374
Name of MTIA, CCT, PSA, or 103-12 IE:NATI ONW DE QUALI FI ED PLANS VARI ABLE
Name of sponsor of entity listed in (a): NATI ONW DE | NSURANCE
R d Entity € Dollar value of interest in MTIA, CCT, PSA, or
EIN-PN 31-4156830 009 code P 103-12 IE at end of year (see instructions) 0

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or

EIN-PN code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or

EIN-PN code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or

EIN-PN code 103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFEs, other than DCGs)
(Complete as many entries as needed to report all participating plans. DCGs must report each participating plan using Schedule DCG.)

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




. . . OMB No. 1210-0110
SCHEDULE H Financial Information °
(Form 5500)
Department of the Treasur This schedule is required to be filed under section 104 of the Employee 2024
Infemaﬂ Revenue Sewicey Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the

Department of Labor

Internal Revenue Code (the Code).

Employee Benefits Security Administration » File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2024 or fiscal plan year beginning 01/017 2024 and ending 12/ 317/ 2024
A Name of plan B  Three-digit

MI'HA RETI REMENT PLAN FOR BACKSTRETCH EMPLOYEES

plan number (PN) 4 002

C Plan sponsor’s name as shown on line 2a of Form 5500

MARYLAND THOROUGHBRED HORSEMEN S ASSOCI ATI ON,

I NC.

D Employer Identification Number (EIN)

52- 1493207

‘ Part | ‘Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash .........cccciiiiiiiiiie e la 0 94
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONLIBULIONS ...t 1b(1) 0 13, 750
(2) Participant CoONtBULIONS .............cvvieeieeeeeseeee e 1b(2) 0 0
() ONET oot s e 1b(3) 25, 221 0
C General investments:
O daponty e e o | 1@ 109, 337 236, 533
(2) U.S. Government securities 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEIEITEM ...t 1c(3)(A)
(B) Al OtNET. ...ttt naenes 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIEfEITEA.......ceveeceevceeteeee ettt 1c(4)(A)
(B) COMMON ..ottt saenas 1c(4)(B) 0 0
(5) Partnership/joint VENtUre INtEreStS ...........cocoevevveveeieeeeeeeeseeeeeeenennen 1c(5)
(6) Real estate (other than employer real Property).........c...cocoveveerceeerennnn. 1c(6)
(7) Loans (other than to PArtiCIPANtS) ............cccoeevvreeeeeeeeeeeeee oo 1c(7)
(8) Participant 10aNnS ............cocoeveveveeeeeeeeren, 1c(8)
(9) Value of interest in common/collective trusts .... 1c(9)
(10) Value of interest in pooled separate aCCOUNtS.............c.oovevreeeeeeeeeeennn. 1c(10) 188, 795 0
(11) Value of interest in master trust investment aCCOUNLS .............ccco.cerveeen.. 1c(11)
(12) Value of interest in 103-12 investment entities................ccovveerrreeerreenn. 1c(12)
i) o I OETer Tesimen, companes (o0, Le(13) 10, 405, 827 11,291, 191
(14) \éslnLifazisf;mds held in insurance company general account (unallocated 1c(14) 0 0
(15) OUNET ..ot 1c(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2024
v. 240311
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1d

Employer-related investments:
(1) EMPIOYET SECUIMIES ..eooieieeeiiieeeteee e eieee ettt ebe e e et e e

(2) Employer real property

Buildings and other property used in plan operation ............cccccceeviiveniiennns
Total assets (add all amounts in lines 1a through 1€) .........c.ccociiiiiniiicnens
Liabilities
Benefit claims payable ...
Operating PaYAbIES .......ccuuiiiiiiie et
ACqUISItION INAEDEANESS ....c..eiiiiiiiiiiii e
Other abIlItIES .....cc.eoiiiiii e
Total liabilities (add all amounts in lines 1g throughl1j) ........cccccocviiiiniiiiiene
Net Assets

Net assets (subtract line 1k from line 1f).......cccoceiiiiiiiiiiiieee

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

le

1f

10, 729, 180

11, 541, 568

1g

1h

1i

1j

1k

u |

10, 729, 180

11, 541, 568

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not

a

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers........c.ccccovveeiinnenne
(B)  PArtiCIPAntS ......ueieiiiee ettt sttt et
(C) Others (inCluding rOIIOVEIS)........ueeeiiiiiiiiee et
(2) Noncash CONHBULIONS ........cooiiiiiiiie et
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ..............
Earnings on investments:

(1) Interest:
(A) Interest-bearing cash (including money market accounts and
certificates of deposit)

(B) U.S. Government securities
(C) Corporate debt iNSIUMENTS .......ccoviiiiiiiieeeiree e
(D) Loans (other than to partiCipants) .........ccccceevciveerieeeiiciiieee e
(E) PartiCipant l0anS .........ceeeiiiiuiiiieeeeeiiiieee e e ssiteee e e e sieeee e e e nanaeee s
[ T L2 1= P EEPR P
(G) Total interest. Add lines 2b(1)(A) through (F)......coovviiiieveeeiiiiiinnn.
(2) Dividends: (A) Preferred StOCK..........occueuiieeeiiiiiiiieee e
(B) COMMON STOCK ...t e
(C) Reqgistered investment company shares (e.g. mutual funds) ..........
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENLS et e e e e e aa e e e e
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds....................
(B) Aggregate carrying amount (see inStructions) ..........ccccccveeevvivveennn.
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate........

(023 T L 1= RPN

(C) Total unrealized appreciation of assets.
Add lines 2b(5)(A) and (B) ...cc.eoviieiieniieiieieecee e

(a) Amount

(b) Total

2a(1)(A)

1, 000, 000

2a(1)(B)

2a(1)(C)

2a(2)

94

2a(3)

1, 000, 094

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(5)(C)
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(¢]

(¢

ooQ

(6) Net investment gain (loss) from common/collective trusts.......................
(7) Netinvestment gain (loss) from pooled separate accounts.....................
(8) Net investment gain (loss) from master trust investment accounts..........
(9) Netinvestment gain (loss) from 103-12 investment entities....................

(10) Net investment gain (loss) from registered investment
companies (e.9., mutual funNds) ........cccceeiiiiiiiie e

OFher INCOME ...ttt

Total income. Add all income amounts in column (b) and enter total
Expenses

Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers ....

(2) To insurance carriers for the provision of benefits.....
(B) Ol .
(4) Total benefit payments. Add lines 2e(1) through (3) ....ccceevvvveiiiiieeiinnenne
Corrective distributions (See iNStrUCtioONS) .........c.coiiiiiiiiiicniinieeee e
Certain deemed distributions of participant loans (see instructions) ...
INTErESE EXPENSE ...t
Administrative expenses:

(1) Salaries and allOWANCES..........ccccuieiiiiieeiiee e

(2) Contract administrator fees.
(3) Recordkeeping fees............
(4) IQPA AUt TEES...ceiiiie ittt
(5) Investment advisory and investment management fees .....
(6) Bank or trust company trustee/custodial fees .....................
(7) Actuarial fees.......cccoeiiiiiiiiiie e

(8) Legal fees ......ccvvevuveennnns

(9) Valuation/appraisal fees ..................
(10) Other trustee fees and expenses ...
(11) Other EXPENSES ......eeiiiiieeiiiie et

(12) Total administrative expenses. Add lines 2i(1) through (11) .........c.c......
Total expenses. Add all expense amounts in column (b) and enter total .....

Net Income and Reconciliation

(a) Amount

(b) Total

2b(6)

2b(7)

-51, 207

2b(8)

2b(9)

2b(10)

1, 345, 825

2c

2d

2,294,712

2e(1)

1,378, 088

2e(2)

2e(3)

2e(4)

2f

29

2h

1,378, 088

2i(1)

2i(2)

8, 849

2i(3)

2i(4)

2i(5)

34, 276

2i(6)

2i(7)

2i(8)

2i(9)

2i(10)

2i(11)

61,111

2i(12)

104, 236

2

1, 482, 324

Net income (loss). Subtract line 2j from line 2d
Transfers of assets:

(1) TO thiS PIAN ..ot
(2) From this PIan .........cocuiiiieiiiiieee e

2k

812, 388

21(1)

21(2)
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Part Il Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@[] unmodified  (2) [ ] Qualified 3) X Disclaimer @) [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1) D DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) B neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:

(1) Name:ELLI N & TUCKER CHARTERED (2) EIN: 52- 0959934

d The opinion of an independent qualified public accountant is not attached as part of Schedule H because:

1) D This form is filed for a CCT, PSA, DCG or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

‘ Part IV ‘Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4qg, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4. DCGs do not complete lines 4e, 4f, 4k, 4l, and 5, and DCGs generally
complete the rest of Part IV collectively for all plans in the DCG, except as otherwise provided (see instructions).

During the plan year: Yes No Amount

a  Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-1027 Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.) ..........c.c...... 4a X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is

CRECKEO.) ..ttt a et b bbb e sba et 4b X
C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......cccccvevviiviviiennnnnnnn. 4c X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is

(o] 1ol (=T 1 TP P PP PP PRSPPI 4d X
€  Was this plan covered by a fidelity DONA? ..........ooiiiiiiie e de X 500, 000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused

DY fraud OF DISNONESLY? ....cvviviiieiieiei sttt sttt seebe st e b e e et e e tessesse s eneanestennens 4f X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? .........c.ccccceevieiiieiiencnecieennnn. 4g X

h  Did the plan receive any noncash contributions whose value was neither readily

determinable on an established market nor set by an independent third party appraiser?............... ah X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,

and see instructions for format reqUIrEMENTS.).........ooiiiiiiiiie e 4i X
j Were any plan transactions or series of transactions in excess of 5% of the current

value of plan assets? (Attach schedule of transactions if “Yes” is checked and

see instructions for format reqUIrEMENTS.).........oiiiiiiiiii et 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control 0f the PBGC?.........couiiiiiiiiiiiiit e 4k X
I Has the plan failed to provide any benefit when due under the plan? ...........cccoccceiviniiiiiininicien. 4 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

22, 0 10 3 SR am X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one

of the exceptions to providing the notice applied under 29 CFR 2520.101-3. .......ccoiiiieiiiiieeniieeennes 4n

5a  Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?........ |:[ Yes No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
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5b If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)

5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and
10 (U Tox 1103 3 PPN D Yes D No D Not determined
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year




SCHEDULE MEP MULTIPLE-EMPLOYER RETIREMENT

OMB No.  1210-0110
(Form 5500) PLAN INFORMATION
Department of the Treasury This schedule is required to be filed under section 104 of the 2024
Internal Revenue Service

Employee Retirement Income Security Act of 1974 (ERISA) and
Section 6058(a) of the Internal Revenue Code (the Code)

Department of Labor
Employee Benefits Security Administration

» File as an attachment to Form 5500. This Form is Open to Public

Inspection
For calendar plan year 2024 or fiscal plan year beginning and ending
A Name of plan B  Three-digit
MIHA RETI REVENT PLAN FOR BACKSTRETCH EMPLOYEES Plan number (PN)...... » | 002
C Plan administrator’s name as shown on line 3a of Form 5500/Form 5500-SF D  Administrator's EIN
MARYLAND THOROUGHBRED HORSEMEN S ASSOCI ATI ON, | NC. 52- 1493207
| Part | ‘ Type of Multiple-Employer Pension Plan. All multiple-employer pension plans must complete.

1 Check the appropriate box to indicate type of multiple-employer pension plan. (Only defined contribution plans may check lines 1a, 1b,
and 1c. Defined benefit plans and defined contribution plans not checking lines 1a, 1b, or 1c should check line 1d. See Instructions).
a [X association retirement plan (See 29 CFR 2510.3-55) (Complete Part Il)

b [] professional employer organization plan (PEO Plan) (See 29 CFR 29 CFR 2510.3-55) (Complete Part I1)
¢ [] pooled employer plan (PEP) (See 29 CFR 2510.3-44) (Complete Parts Il and Il)
d

[] other multiple-employer pension plan (Describe) (Complete Part 1)

Part Il | Participating Employer Information.

2 All multiple-employer pension plans that are subject to section 210(a) of ERISA (see instructions for filing the Form 5500) must complete Part Il, in
addition to Part |, in accordance with the instructions, to report the information for each employer participating in the multiple-employer pension plan.
Defined contribution plans must complete lines 2a-2d. All other multiple-employer pension plans complete lines 2a-2c only. Complete as

many entries as needed to list the required information for each participating employer that is not an individual person (see instructions).

2a Name of Participating Employer 2b EIN 2c Percentage of Total 2d Aggregate Account Balances Attributable
Contributions for the Plan Year to Participating Employer

2a Name of Participating Employer 2b EIN 2c Percentage of Total 2d Aggregate Account Balances Attributable
Contributions for the Plan Year to Participating Employer

2a Name of Participating Employer 2b EIN 2¢ Percentage of Total 2d Aggregate Account Balances Attributable
Contributions for the Plan Year to Participating Employer

2a Name of Participating Employer 2b EIN 2c Percentage of Total 2d Aggregate Account Balances Attributable
Contributions for the Plan Year to Participating Employer

2a Name of Participating Employer 2b EIN 2c Percentage of Total 2d Aggregate Account Balances Attributable
Contributions for the Plan Year to Participating Employer

2a Name of Participating Employer 2b EIN 2c Percentage of Total 2d Aggregate Account Balances Attributable
Contributions for the Plan Year to Participating Employer

CAUTION Do not individually list information for working owners (see instructions and 29 CFR 2510.3-55(d)(2)) or other individuals who are
participants or beneficiaries in the plan or arrangement that are no longer associated with a particular participating employer or participating
employer plan (see instructions). Providing identifying information for individuals may result in rejection of this filing. If there are any such
individuals in the plan, answer “Yes” to line 2e and provide the total information for all such individuals, without providing names or other identifying

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule MEP (2024)
v. 240311
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2e Does the plan include any individuals not participating through an employer or who are individual working 2e [IYes [INo
owners?
2f If you answer “Yes” in line 2e, enter a good faith estimate of the percentage of total contributions made by 2f
all such individuals that are not listed on line 2a during the plan year. 0.00
2g If you answer “Yes” in Line 2e, enter the aggregate account balances for all such individuals that are not 2
listed on line 2a. 9
Part Ill | Pooled Employer Plan Information
Line 3. All Pooled employer plans must answer all of the questions in Part Ill, in addition to completing all of Parts | and II.
3a Is the pooled plan provider (identified as the plan sponsor and administrator in Part Il of the Form 5500) currently in
compliance with the Form PR (Pooled Plan Provider Registration Statement) requirements? (See instructions and [JYes []No

29 CFR 2510.3-44) ... e bbb e e se e

3b Ifline 3ais “Yes”, enter the ACK ID for the most recent Form PR that was required to be filed under the Form

PR filing requirements. (Failure to enter a valid ACK ID will subject the Form 5500 filing to rejection as

incomplete.)
ACK ID




SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2024
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

6058(a) of the Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2024 or fiscal plan year beginning 01/ 01/ 2024 and ending 12/ 31/ 2024
A Name of plan B Three-digit
MIHA RETI REMENT PLAN FOR BACKSTRETCH EMPLOYEES plan number
Y 002
(PN)
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MARYLAND THOROUGHBRED HORSEMEN S ASSOCI ATI ON, | NC. 22-1493207
Part | ‘ Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1
L0 TS] (0T 1o TSP 0

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):

EIN(s): 31- 4156830

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3

Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 |s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? .....c..creeerren. D Yes D No D N/A
If the plan is a defined benefit plan, go to line 8.

5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) .....................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year...............ccco.oceveererecereeeeecnn.. 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of a negative amount) .............cccoueiiiiii i 6C
If you completed line 6c¢, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline?..............cccooveveveveveeuencnne. D Yes D No D N/A

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree with the Change? .............ciiiiiiiiiiii e D Yes D No D N/A

Part Ill Amendments

9  Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
boX. If N0, ChECK the “NO” DOX. ...t e e D Increase D Decrease D Both D No

| Part IV | ESOPSs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. D Yes D No
11 a Doesthe ESOP hold any Preferred SIOCK? ..........ccovoiiuiueueieiicececteseieeesesscaese et sesesss s e s s esssssaese st es s sssaesssesss s sassssesenssenanssassns D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “back-t0-back” [0AN.) ............oiiiiiiiii e
12 Does the ESOP hold any stock that is not readily tradable on an established securities market? .............cc.ccoooveeeuicceeeeeeeeeeeeeeen. D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2024

v. 240311
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| PartV | Additional Information for Multiemployer Defined Benefit Pension Plans

13  Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or (2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d  Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

(o3

EIN C  Dollar amount contributed by employer

d  Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:[ Weekly D Unit of production D Other (specify):

a  Name of contributing employer

(o3

EIN C  Dollar amount contributed by employer

d  Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:[ Weekly D Unit of production D Other (specify):

a Name of contributing employer

o

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

(on

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

(on

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):
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14

Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: D last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attaChMENt) ...........oooiiiiiie et e e e nreee s

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment) .............cccccoooiiiiiiniiie
C The second preceding plan year. D Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attachment)...........cooiiiiiiii s
15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:
a The corresponding number for the plan year immediately preceding the current plan year ...........c.cccccoveeeee. 15a
b The corresponding number for the second preceding Plan Year ...................cccvveeeeeereeeeeeeeeeeeeeeeeeennnns 15b
16 Information with respect to any employers who withdrew from the plan during the preceding plan year:
a Enter the number of employers who withdrew during the preceding plan year .........cccccioiiiiiiiiiniieennieeee 16a
b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such withdrawn €MPIOYETS ..ot sa e sr e sireeneeees
17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding

supplemental information to be included as an attachment

| PartVI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18

If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such
participants and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding
supplemental information to be included as an attachment

19

If the total number of participants is 1,000 or more, complete lines (a) and (b):

a  Enter the percentage of plan assets held as:
Public Equity: % Private Equity: % Investment-Grade Debt and Interest Rate Hedging Assets: %
High-Yield Debt: % Real Assets: % Cash or Cash Equivalents: % Other: %

b Provide the average duration of the Investment-Grade Debt and Interest Rate Hedging Assets:
|:| 0-5 years D 5-10 years D 10-15 years D 15 years or more

20

PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? D Yes D No
b  Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

Yes.

[

D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation.

| Part VIl | IRS Compliance Questions

21a Does the plan satisfy the coverage and nondiscrimination tests of Code sections 410(b) and 401(a)(4) by combining this plan with any other plans under

the permissive aggregation rules? X Yes [ | No

21b If this is a Code section 401(k) plan, check all boxes that apply to indicate how the plan is intended to satisfy the nondiscrimination requirements for

22

employee deferrals and employer matching contributions (as applicable) under Code sections 401(k)(3) and 401(m)(2).
D Design-based safe harbor method
D “Prior year” ADP test
D “Current year” ADP test

X A

If the plan sponsor is an adopter of a pre-approved plan that received a favorable IRS Opinion Letter, enter the date of the Opinion Letter 11/ 30/ 2020
(MM/DD/YYYY) and the Opinion Letter serial number @704308a




Form 5500 Annual Return/Report of Employee Benefit Plan OMS Nos. 1210-0110
This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
f
E:ﬁ?:;;?;&;ﬁigfﬁ,?gy sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2024
e Dlepamge”t ?{ '—gb"r N » Complete all entries in accordance with
e °)f§mi§;‘fr;§0necu” y the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part]l | Annual Report Identification Information
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending 12/31/2024
A This return/report is for: D a multiemployer plan a multlple-.employe.r pl.an (Filers check{ng this box must pr.owde participating
employer information in accordance with the form instructions.)
D a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here. . . .. ... » D
D Check box if filing under: Form 5558 D automatic extension D the DFVC program
D special extension (enter description)
E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. .. ........................ » |:|
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
MTHA RETIREMENT PLAN FOR BACKSTRETCH EMPLOYEES number (PN) » 002
1c Effective date of plan
01/01/1988
2a Plan sponsor's name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 52-1493207
MARYLAND THOROUGHBRED HORSEMEN'S ASSOCIATION, INC. 2c Plan Sponsor’s telephone
number
410-902-6842
500 REDLAND COURT SUITE 105 2d Business code (see
instructions)
711210
OWINGS MILLS MD 21117

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statemen(s,{nd atMWts, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN DAVID G RICHARDSON
HERE d

S}ﬁi{turemlﬁ\ administrator Date Enter name of individual signing as plan administrator

|

SIGN DAVID G RICHARDSON
HERE

Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE

Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2024)

v. 240311




Form 5500, Schedule H — Accountants’ Opinion

The annual year-end audit for the Plan is still in progress. The audited financial
statements will be submitted as soon as possible.

Sincerely,

Plan Administrator
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ELLIN « TUCKER

INDEPENDENT AUDITORS' REPORT

To the Trustee of the
MTHA Retirement Plan for Backstretch Employees

OPINION

We audited the accompanying financial statements of the MTHA Retirement Plan for Backstretch
Employees (Plan), an employee benefit plan subject to the Employee Retirement Income Security Act of
1974 (ERISA), which comprise the Statements of Net Assets Available for Benefits as of December 31,
2024 and 2023, the related Statement of Changes in Net Assets Available for Benefits for the year ended
December 31, 2024, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of the Plan as of December 31, 2024 and 2023 and the changes in its net
assets available for benefits for the year ended December 31, 2024 in accordance with accounting
principles generally accepted in the United States of America.

BASIS FOR OPINION

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America. Our responsibilities under those standards are further described in the Auditors'
Responsibilities for the Audits of the Financial Statements section of our report. We are required to be
independent of the Plan and to meet our other ethical responsibilities in accordance with the relevant
ethical requirements relating to our audits. We believe that the audit evidence we obtained is sufficient
and appropriate to provide a basis for our audit opinion.

RESPONSIBILITIES OF MANAGEMENT FOR THE FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Plan's ability to continue
as a going concern for one year after the date the financial statements are available to be issued.

Management is also responsible for maintaining a current Plan instrument, including all Plan
amendments and administration of the Plan, and for determining that the Plan's transactions presented
and disclosed in the financial statements are in conformity with the Plan's provisions, including
maintaining sufficient records with respect to each of the participants to determine the benefits due or
which may become due to such participants.

B ) ||
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ELLIN « TUCKER

AUDITORS' RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors' report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and, therefore, is not a guarantee that an audit conducted in accordance with generally
accepted auditing standards will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control. Misstatements are considered material if there is a substantial likelihood that, individually or in
the aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with generally accepted auditing standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Plan's internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Plan's ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

SUPPLEMENTAL SCHEDULE REQUIRED BY ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The Supplemental Schedule of Assets (Held at End of Year) as of December 31, 2024 is presented
for purposes of additional analysis and is not a required part of the financial statements but is
supplementary information required by the Department of Labor's Rules and Regulations for Reporting
and Disclosure under ERISA. Such information is the responsibility of management and was derived from
and relates directly to the underlying accounting and other records used to prepare the financial
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ELLIN « TUCKER

statements. The information has been subjected to auditing procedures applied in the audits of the
financial statements and to certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the financial
statements or to the financial statements themselves, and other additional procedures in accordance
with generally accepted auditing standards.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including its form and content, is presented in conformity with the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedule is fairly stated, in all material respects, in
relation to the financial statements as a whole, and the form and content are presented in conformity
with the Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

oo 4 Ll

ELLIN & TUCKER
Certified Public Accountants

Baltimore, Maryland
January 30, 2026
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STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
December 31, 2024 and 2023

2024 2023
ASSETS

Cash and Cash Equivalents S 236,627 S 109,337

Investments (Note 3):
Pooled Separate Accounts 10,529,830 188,795
Exchange Traded Funds - 4,895,608
Mutual Funds 761,361 5,510,219
Total Investments 11,291,191 10,594,622
Employer Contribution Receivable 13,750 25,221

Net Assets Available for Benefits

$ 11,541,568

$ 10,729,180

(See Independent Auditors' Report and Accompanying Notes)
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STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
For the Year Ended December 31, 2024

ADDITIONS
Interest and Dividends S 200,221
Net Appreciation in Fair Value of Investments (Note 3) 1,094,491
Employer Contributions 1,000,000
Total Additions 2,294,712
DEDUCTIONS
Benefits Paid to Participants 1,378,088
Administrative Expenses 104,236
Total Deductions 1,482,324
Net Change 812,388
NET ASSETS AVAILABLE FOR BENEFITS — BEGINNING OF YEAR 10,729,180
NET ASSETS AVAILABLE FOR BENEFITS — END OF YEAR $ 11,541,568

(See Independent Auditors' Report and Accompanying Notes)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 1 DESCRIPTION OF PLAN

The following description of the MTHA Retirement Plan for Backstretch Employees (Plan) provides only
general information. Participants should refer to the Plan Agreement for a more complete description of
the Plan's provisions.

General

The Plan is a defined contribution plan covering trainers and backstretch employees licensed by the
Maryland Racing Commission who complete one year of service, are at least 18 years old, and are
employed in the care of the horses. The Plan sponsor is the Maryland Thoroughbred Horsemen’s
Association, Inc. (Association). The Plan is subject to the provisions of the Employee Retirement Income
Security Act of 1974 (ERISA).

Contributions

Contributions to the Plan are determined annually by the board of directors of the Association.
Participants are not permitted to make voluntary contributions.

Participant Accounts

Association contributions are allocated based on the ratio of a participant's points to total points of all
participants. Points are credited annually on the basis of one point for each year of service and 0.10 of a
point for each full $100 of compensation received during the Plan year up to a maximum of $22,000.
Investment Options

Upon enrollment in the Plan, participants may direct their contributions into various investment options
offered by the Plan. Specific information regarding these options may be obtained from the Plan
Administrator. Participants may change their investment options at any time.

Vesting

A participant is 100% vested after three years of service. A participant has no vested interest if
employment terminates prior to the completion of three years of service.

Payment of Benefits

If a participant's account exceeds $5,000, a participant may elect to receive the participant's vested
interest in a lump sum or installments and partial withdrawals. Benefit payments begin when the
participant turns 65 years old. A participant may receive an in-service distribution as long as one of the
following criteria is met: 1) participant has reached normal retirement age, 2) participant has reached
early retirement age, or 3) participant is age 55 or over and has been licensed in good standing and

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

actively employed with the Maryland racing industry for 25 years or more. Retirement prior to normal
retirement age is permitted at age 55 upon completing 25 years of service. If a participant's account is
less than $5,000, the benefit will automatically be distributed to the participant in a lump sum.

Administrative Expenses

Administrative expenses include fees paid by the Plan as well as fees paid by the Association. In addition,
the Association provides services to the Plan without charge.

Forfeited Accounts

Forfeited non-vested accounts will be used first to pay any administrative expenses, and any remaining
forfeitures may be used to reduce the Association's discretionary contributions, in accordance with the
Plan Agreement. As of December 31, 2024 and 2023, there were $11,738 and $15,846, respectively, of
unallocated forfeitures. During the year ended December 31, 2024, $18,390 of forfeitures were used to
pay administrative fees.

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Accounting Standards Codification

All references to the Codification in the financial statements refer to the Accounting Standards
Codification and the Hierarchy of Generally Accepted Accounting Principles (GAAP) issued by the
Financial Accounting Standards Board. The Codification is the single source of authoritative GAAP in the
United States.

Basis of Accounting

The financial statements of the Plan are prepared on the accrual basis of accounting.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires the Plan Administrator to
make estimates and assumptions that affect certain reported amounts and disclosures. Accordingly,
actual results could differ from those estimates.

Income Recognition

Interest income is recorded as earned on the accrual basis. Dividend income is recorded on the ex-
dividend date.

Payments of Benefits

Benefits are recorded when paid.

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Risk and Uncertainties

The Plan provides for investments in various investment securities, which are exposed to various risks,
such as interest rate, credit, and overall market volatility. Due to the level of risk associated with certain
investment securities, it is reasonably possible that changes in the values of investment securities will
occur in the near term, and such changes could materially affect the amounts reported in the
Statements of Net Assets Available for Benefits.

Investments
Investments are valued at fair value. See Note 3 for a discussion of fair value measurements.
Subsequent Events

The Plan evaluated subsequent events and transactions for potential recognition or disclosure in the
financial statements through January 30, 2026, the date the financial statements were available to be
issued.

NOTE 3 VALUATION OF INVESTMENTS

Investments are recorded at fair value in accordance with the provisions under the Fair Value
Measurements and Disclosures Topic of the Codification, which establishes a framework for measuring
fair value. The framework provides a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted
prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority
to unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy under the
Codification are described below:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Plan has the ability to access.

Level 2 Inputs to the valuation methodology include:
Quoted prices for similar assets or liabilities in active markets;
Quoted prices for identical or similar assets or liabilities in inactive markets;
Inputs other than quoted prices that are observable for the asset or liability;

Inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be
observable for substantially the full term of the asset or liability.

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset's or liability's fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. Valuation techniques used
need to maximize the use of observable inputs and minimize the use of unobservable inputs.

Below are descriptions of the valuation methodologies used for assets measured at fair value. There
were no changes in the methodologies used at December 31, 2024 and 2023.

Mutual Funds and Exchange Traded Funds: Valued at the net asset value (NAV) of shares held by the
Plan at year end. NAV is based on the value of the underlying assets owned by the fund, minus its
liabilities, and then divided by the number of shares outstanding. NAV is a quoted price in an active
market.

Pooled Separate Accounts: Valued using NAV. NAV is quoted on a private market that is not active;
however, the unit price is based on underlying investments which are traded on an active market.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while the Plan believes its valuation
methods are appropriate and consistent with other market participants, the use of different
methodologies or assumptions to determine the fair value of certain financial instruments could result
in a different fair value measurement at the reporting date.

The following table sets forth by level, within the fair value hierarchy, the Plan's assets at fair value as of
December 31, 2024 and 2023:

2024
Level 1 Level 2 Total
Mutual Fund S 761,361 S - S 761,361
Pooled Separate Accounts - 10,529,830 10,529,830
Total S 761,361 S 10,529,830 S 11,291,191
2023
Level 1 Level 2 Total
Mutual Funds S 5,510,219 S - S 5,510,219
Pooled Separate Account - 188,795 188,795
Exchange Traded Funds 4,895,608 - 4,895,608
Total S 10,405,827 S 188,795 $ 10,594,622

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 4 PLAN TERMINATION

Although it has not expressed any intent to do so, the Association has the right under the Plan to
discontinue its contributions at any time and terminate the Plan subject to the provisions of ERISA. In
the event of termination, participants will become 100% vested in their accounts.

NOTE 5 TAX STATUS

The Internal Revenue Service determined and informed the Association by letter dated November 30,
2020 that the Plan and related trust were designed in accordance with applicable sections of the
Internal Revenue Code (IRC). The Plan was amended since receiving the determination letter. However,
the Plan Administrator believes the Plan is designed and operating in compliance with the applicable
requirements of the IRC. Therefore, no provision for income taxes was included in the Plan's financial
statements.

GAAP requires Plan management to evaluate uncertain tax positions for recognition in the financial
statements. The Plan Administrator concluded that there were no uncertain tax positions as of
December 31, 2024.

NOTE 6 RELATED-PARTY TRANSACTIONS

The Plan pays accounting, investment management, service, and administration fees to parties in
interest. The Plan paid $104,236 to parties in interest for the year ended December 31, 2024.

(See Independent Auditors' Report)
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A Name of Plan

B Three-Digit Plan Number

MTHA Retirement Plan for Backstretch Employees

C Plan Sponsor's Name as Shown on Line

2a of Form 5500

Maryland Thoroughbred Horsemen’s Association, Inc.

E As of December 31, 2024

D Employer Identification #

SCHEDULE H, LINE 41 - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
|

002

52-1493207

(a) |(b) Identity of issue, borrower, lessor, or similar (c) Description of investment |(d) Cost [(e) Current

party including maturity date, rate value

of interest, collateral, par, or

maturity value
Fidelity Funds Treasury Portfolio Mutual Fund S 761,361
American Funds 2010 TD Pooled Separate Account 223,119
American Funds 2015 TD Pooled Separate Account 306,954
American Funds 2020 TD Pooled Separate Account 1,492,955
American Funds 2025 TD Pooled Separate Account 1,018,991
American Funds 2030 TD Pooled Separate Account 2,692,374
American Funds 2035 TD Pooled Separate Account 2,040,245
American Funds 2040 TD Pooled Separate Account 844,698
American Funds 2045 TD Pooled Separate Account 620,514
American Funds 2050 TD Pooled Separate Account 585,208
American Funds 2055 TD Pooled Separate Account 257,215
American Funds 2060 TD Pooled Separate Account 251,947
American Funds 2065 TD Pooled Separate Account 85,236
JPMorgan Large Cap Growth Pooled Separate Account 110,374

Total $ 11,291,191

* Party in Interest

(See Independent Auditors' Report)
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Form 5500, Schedule H — Accountants’ Opinion

The annual year-end audit for the Plan is still in progress. The audited financial
statements will be submitted as soon as possible.

Sincerely,

Plan Administrator



Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

Department of the Treasury

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

1210-0089

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2024

Department of Labor » Complete all entries in accordance with

Employee Benefits Security . .
Administration the instructio

Pension Benefit Guaranty Corporation

ns to the Form 5500.

This Form is Open to Public
Inspection

Part]l | Annual Report Identification Information

For calendar plan year 2024 or fiscal plan year beginning  01/01/2024 andending 12/31/2024

A This return/report is for: D a multiemployer plan

D a single-employer plan

B This return/report is: D the first return/report
an amended return/report

a multiple-employer plan (Filers checking this box must provide participating
employer information in accordance with the form instructions.)

D a DFE (specify)
D the final return/report

D a short plan year return/report (less than 12 months)

C Ifthe plan is a collectively-bargained plan, check here. . . ......... .. . . . » D

D Check box if filing under: Form 5558 D automatic extension |:| the DFVC program
D special extension (enter description)

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. . . ....................... » |:|

Part Il | Basic Plan Information—enter all requested information

1a Name of plan

1b Three-digit plan

MTHA RETIREMENT PLAN FOR BACKSTRETCH EMPLOYEES number (PN) » 002

1c Effective date of plan
01/01/1988

2a Plan sponsor's name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

2b Employer Identification
Number (EIN)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 52-1493207
MARYLAND THOROUGHBRED HORSEMEN'S ASSOCIATION, INC. 2c Plan Sponsor’s telephone
number

500 REDLAND COURT SUITE 105

OWINGS MILLS MD 21117

410-902-6842

2d Business code (see
instructions)
711210

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | d

eclare that | have examined this return/report, including accompanying schedules,

statements and atte{hmer}i-s\%well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN DAVID G RICHARDSON
HERE N
Signature of plap, administrator Date Enter name of individual signing as plan administrator
SIGN DAVID G RICHARDSON
HERE N
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2024)

v. 240311




ELLIN @« TUCKER

FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees
December 31, 2024 and 2023

s
INDEPENDENT "3
ELLINANDTUCKER.COM MEMBER OF :%\DFI(

nnnnnnnnnnnnnnnnn



TABLE OF CONTENTS
MTHA Retirement Plan for Backstretch Employees
December 31, 2024 and 2023

Independent AUdITOrs' REPOIt......cuiiiiiiei ettt e e e e e ebee e e 1-3
Statements of Net Assets Available for Benefits ........ccoceririiiiiiiinieeeeeeeee 4
Statement of Changes in Net Assets Available for Benefits .......cccocveeeeciiieicciieeccciieeens 5
Notes to Financial StatemMeNts.........oouiiiieiieeee s 6-10

Supplementary Information

Schedule H, Line 4i — Schedule of Assets (Held at End of Year).....c.cccccceevveeeennene. 11

ELLIN ©“TUCKER



ELLIN « TUCKER

INDEPENDENT AUDITORS' REPORT

To the Trustee of the
MTHA Retirement Plan for Backstretch Employees

OPINION

We audited the accompanying financial statements of the MTHA Retirement Plan for Backstretch
Employees (Plan), an employee benefit plan subject to the Employee Retirement Income Security Act of
1974 (ERISA), which comprise the Statements of Net Assets Available for Benefits as of December 31,
2024 and 2023, the related Statement of Changes in Net Assets Available for Benefits for the year ended
December 31, 2024, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of the Plan as of December 31, 2024 and 2023 and the changes in its net
assets available for benefits for the year ended December 31, 2024 in accordance with accounting
principles generally accepted in the United States of America.

BASIS FOR OPINION

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America. Our responsibilities under those standards are further described in the Auditors'
Responsibilities for the Audits of the Financial Statements section of our report. We are required to be
independent of the Plan and to meet our other ethical responsibilities in accordance with the relevant
ethical requirements relating to our audits. We believe that the audit evidence we obtained is sufficient
and appropriate to provide a basis for our audit opinion.

RESPONSIBILITIES OF MANAGEMENT FOR THE FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Plan's ability to continue
as a going concern for one year after the date the financial statements are available to be issued.

Management is also responsible for maintaining a current Plan instrument, including all Plan
amendments and administration of the Plan, and for determining that the Plan's transactions presented
and disclosed in the financial statements are in conformity with the Plan's provisions, including
maintaining sufficient records with respect to each of the participants to determine the benefits due or
which may become due to such participants.
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AUDITORS' RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors' report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and, therefore, is not a guarantee that an audit conducted in accordance with generally
accepted auditing standards will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control. Misstatements are considered material if there is a substantial likelihood that, individually or in
the aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with generally accepted auditing standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Plan's internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Plan's ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

SUPPLEMENTAL SCHEDULE REQUIRED BY ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The Supplemental Schedule of Assets (Held at End of Year) as of December 31, 2024 is presented
for purposes of additional analysis and is not a required part of the financial statements but is
supplementary information required by the Department of Labor's Rules and Regulations for Reporting
and Disclosure under ERISA. Such information is the responsibility of management and was derived from
and relates directly to the underlying accounting and other records used to prepare the financial

MEMBER OF
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statements. The information has been subjected to auditing procedures applied in the audits of the
financial statements and to certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the financial
statements or to the financial statements themselves, and other additional procedures in accordance
with generally accepted auditing standards.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including its form and content, is presented in conformity with the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedule is fairly stated, in all material respects, in
relation to the financial statements as a whole, and the form and content are presented in conformity
with the Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

oo 4 Ll

ELLIN & TUCKER
Certified Public Accountants

Baltimore, Maryland
January 30, 2026
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STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
December 31, 2024 and 2023

2024 2023
ASSETS

Cash and Cash Equivalents S 236,627 S 109,337

Investments (Note 3):
Pooled Separate Accounts 10,529,830 188,795
Exchange Traded Funds - 4,895,608
Mutual Funds 761,361 5,510,219
Total Investments 11,291,191 10,594,622
Employer Contribution Receivable 13,750 25,221

Net Assets Available for Benefits

$ 11,541,568

$ 10,729,180

(See Independent Auditors' Report and Accompanying Notes)
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STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
For the Year Ended December 31, 2024

ADDITIONS
Interest and Dividends S 200,221
Net Appreciation in Fair Value of Investments (Note 3) 1,094,491
Employer Contributions 1,000,000
Total Additions 2,294,712
DEDUCTIONS
Benefits Paid to Participants 1,378,088
Administrative Expenses 104,236
Total Deductions 1,482,324
Net Change 812,388
NET ASSETS AVAILABLE FOR BENEFITS — BEGINNING OF YEAR 10,729,180
NET ASSETS AVAILABLE FOR BENEFITS — END OF YEAR $ 11,541,568

(See Independent Auditors' Report and Accompanying Notes)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 1 DESCRIPTION OF PLAN

The following description of the MTHA Retirement Plan for Backstretch Employees (Plan) provides only
general information. Participants should refer to the Plan Agreement for a more complete description of
the Plan's provisions.

General

The Plan is a defined contribution plan covering trainers and backstretch employees licensed by the
Maryland Racing Commission who complete one year of service, are at least 18 years old, and are
employed in the care of the horses. The Plan sponsor is the Maryland Thoroughbred Horsemen’s
Association, Inc. (Association). The Plan is subject to the provisions of the Employee Retirement Income
Security Act of 1974 (ERISA).

Contributions

Contributions to the Plan are determined annually by the board of directors of the Association.
Participants are not permitted to make voluntary contributions.

Participant Accounts

Association contributions are allocated based on the ratio of a participant's points to total points of all
participants. Points are credited annually on the basis of one point for each year of service and 0.10 of a
point for each full $100 of compensation received during the Plan year up to a maximum of $22,000.
Investment Options

Upon enrollment in the Plan, participants may direct their contributions into various investment options
offered by the Plan. Specific information regarding these options may be obtained from the Plan
Administrator. Participants may change their investment options at any time.

Vesting

A participant is 100% vested after three years of service. A participant has no vested interest if
employment terminates prior to the completion of three years of service.

Payment of Benefits

If a participant's account exceeds $5,000, a participant may elect to receive the participant's vested
interest in a lump sum or installments and partial withdrawals. Benefit payments begin when the
participant turns 65 years old. A participant may receive an in-service distribution as long as one of the
following criteria is met: 1) participant has reached normal retirement age, 2) participant has reached
early retirement age, or 3) participant is age 55 or over and has been licensed in good standing and

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

actively employed with the Maryland racing industry for 25 years or more. Retirement prior to normal
retirement age is permitted at age 55 upon completing 25 years of service. If a participant's account is
less than $5,000, the benefit will automatically be distributed to the participant in a lump sum.

Administrative Expenses

Administrative expenses include fees paid by the Plan as well as fees paid by the Association. In addition,
the Association provides services to the Plan without charge.

Forfeited Accounts

Forfeited non-vested accounts will be used first to pay any administrative expenses, and any remaining
forfeitures may be used to reduce the Association's discretionary contributions, in accordance with the
Plan Agreement. As of December 31, 2024 and 2023, there were $11,738 and $15,846, respectively, of
unallocated forfeitures. During the year ended December 31, 2024, $18,390 of forfeitures were used to
pay administrative fees.

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Accounting Standards Codification

All references to the Codification in the financial statements refer to the Accounting Standards
Codification and the Hierarchy of Generally Accepted Accounting Principles (GAAP) issued by the
Financial Accounting Standards Board. The Codification is the single source of authoritative GAAP in the
United States.

Basis of Accounting

The financial statements of the Plan are prepared on the accrual basis of accounting.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires the Plan Administrator to
make estimates and assumptions that affect certain reported amounts and disclosures. Accordingly,
actual results could differ from those estimates.

Income Recognition

Interest income is recorded as earned on the accrual basis. Dividend income is recorded on the ex-
dividend date.

Payments of Benefits

Benefits are recorded when paid.

(See Independent Auditors' Report)

ELLIN ©“TUCKER PAGE |7



NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Risk and Uncertainties

The Plan provides for investments in various investment securities, which are exposed to various risks,
such as interest rate, credit, and overall market volatility. Due to the level of risk associated with certain
investment securities, it is reasonably possible that changes in the values of investment securities will
occur in the near term, and such changes could materially affect the amounts reported in the
Statements of Net Assets Available for Benefits.

Investments
Investments are valued at fair value. See Note 3 for a discussion of fair value measurements.
Subsequent Events

The Plan evaluated subsequent events and transactions for potential recognition or disclosure in the
financial statements through January 30, 2026, the date the financial statements were available to be
issued.

NOTE 3 VALUATION OF INVESTMENTS

Investments are recorded at fair value in accordance with the provisions under the Fair Value
Measurements and Disclosures Topic of the Codification, which establishes a framework for measuring
fair value. The framework provides a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted
prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority
to unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy under the
Codification are described below:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Plan has the ability to access.

Level 2 Inputs to the valuation methodology include:
Quoted prices for similar assets or liabilities in active markets;
Quoted prices for identical or similar assets or liabilities in inactive markets;
Inputs other than quoted prices that are observable for the asset or liability;

Inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be
observable for substantially the full term of the asset or liability.

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset's or liability's fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. Valuation techniques used
need to maximize the use of observable inputs and minimize the use of unobservable inputs.

Below are descriptions of the valuation methodologies used for assets measured at fair value. There
were no changes in the methodologies used at December 31, 2024 and 2023.

Mutual Funds and Exchange Traded Funds: Valued at the net asset value (NAV) of shares held by the
Plan at year end. NAV is based on the value of the underlying assets owned by the fund, minus its
liabilities, and then divided by the number of shares outstanding. NAV is a quoted price in an active
market.

Pooled Separate Accounts: Valued using NAV. NAV is quoted on a private market that is not active;
however, the unit price is based on underlying investments which are traded on an active market.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while the Plan believes its valuation
methods are appropriate and consistent with other market participants, the use of different
methodologies or assumptions to determine the fair value of certain financial instruments could result
in a different fair value measurement at the reporting date.

The following table sets forth by level, within the fair value hierarchy, the Plan's assets at fair value as of
December 31, 2024 and 2023:

2024
Level 1 Level 2 Total
Mutual Fund S 761,361 S - S 761,361
Pooled Separate Accounts - 10,529,830 10,529,830
Total S 761,361 S 10,529,830 S 11,291,191
2023
Level 1 Level 2 Total
Mutual Funds S 5,510,219 S - S 5,510,219
Pooled Separate Account - 188,795 188,795
Exchange Traded Funds 4,895,608 - 4,895,608
Total S 10,405,827 S 188,795 $ 10,594,622

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 4 PLAN TERMINATION

Although it has not expressed any intent to do so, the Association has the right under the Plan to
discontinue its contributions at any time and terminate the Plan subject to the provisions of ERISA. In
the event of termination, participants will become 100% vested in their accounts.

NOTE 5 TAX STATUS

The Internal Revenue Service determined and informed the Association by letter dated November 30,
2020 that the Plan and related trust were designed in accordance with applicable sections of the
Internal Revenue Code (IRC). The Plan was amended since receiving the determination letter. However,
the Plan Administrator believes the Plan is designed and operating in compliance with the applicable
requirements of the IRC. Therefore, no provision for income taxes was included in the Plan's financial
statements.

GAAP requires Plan management to evaluate uncertain tax positions for recognition in the financial
statements. The Plan Administrator concluded that there were no uncertain tax positions as of
December 31, 2024.

NOTE 6 RELATED-PARTY TRANSACTIONS

The Plan pays accounting, investment management, service, and administration fees to parties in
interest. The Plan paid $104,236 to parties in interest for the year ended December 31, 2024.

(See Independent Auditors' Report)
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A Name of Plan

B Three-Digit Plan Number

MTHA Retirement Plan for Backstretch Employees

C Plan Sponsor's Name as Shown on Line

2a of Form 5500

Maryland Thoroughbred Horsemen’s Association, Inc.

E As of December 31, 2024

D Employer Identification #

SCHEDULE H, LINE 41 - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
|

002

52-1493207

(a) |(b) Identity of issue, borrower, lessor, or similar (c) Description of investment |(d) Cost [(e) Current

party including maturity date, rate value

of interest, collateral, par, or

maturity value
Fidelity Funds Treasury Portfolio Mutual Fund S 761,361
American Funds 2010 TD Pooled Separate Account 223,119
American Funds 2015 TD Pooled Separate Account 306,954
American Funds 2020 TD Pooled Separate Account 1,492,955
American Funds 2025 TD Pooled Separate Account 1,018,991
American Funds 2030 TD Pooled Separate Account 2,692,374
American Funds 2035 TD Pooled Separate Account 2,040,245
American Funds 2040 TD Pooled Separate Account 844,698
American Funds 2045 TD Pooled Separate Account 620,514
American Funds 2050 TD Pooled Separate Account 585,208
American Funds 2055 TD Pooled Separate Account 257,215
American Funds 2060 TD Pooled Separate Account 251,947
American Funds 2065 TD Pooled Separate Account 85,236
JPMorgan Large Cap Growth Pooled Separate Account 110,374

Total $ 11,291,191

* Party in Interest

(See Independent Auditors' Report)
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INDEPENDENT AUDITORS' REPORT

To the Trustee of the
MTHA Retirement Plan for Backstretch Employees

OPINION

We audited the accompanying financial statements of the MTHA Retirement Plan for Backstretch
Employees (Plan), an employee benefit plan subject to the Employee Retirement Income Security Act of
1974 (ERISA), which comprise the Statements of Net Assets Available for Benefits as of December 31,
2024 and 2023, the related Statement of Changes in Net Assets Available for Benefits for the year ended
December 31, 2024, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of the Plan as of December 31, 2024 and 2023 and the changes in its net
assets available for benefits for the year ended December 31, 2024 in accordance with accounting
principles generally accepted in the United States of America.

BASIS FOR OPINION

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America. Our responsibilities under those standards are further described in the Auditors'
Responsibilities for the Audits of the Financial Statements section of our report. We are required to be
independent of the Plan and to meet our other ethical responsibilities in accordance with the relevant
ethical requirements relating to our audits. We believe that the audit evidence we obtained is sufficient
and appropriate to provide a basis for our audit opinion.

RESPONSIBILITIES OF MANAGEMENT FOR THE FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Plan's ability to continue
as a going concern for one year after the date the financial statements are available to be issued.

Management is also responsible for maintaining a current Plan instrument, including all Plan
amendments and administration of the Plan, and for determining that the Plan's transactions presented
and disclosed in the financial statements are in conformity with the Plan's provisions, including
maintaining sufficient records with respect to each of the participants to determine the benefits due or
which may become due to such participants.
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AUDITORS' RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors' report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and, therefore, is not a guarantee that an audit conducted in accordance with generally
accepted auditing standards will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control. Misstatements are considered material if there is a substantial likelihood that, individually or in
the aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with generally accepted auditing standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Plan's internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Plan's ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

SUPPLEMENTAL SCHEDULE REQUIRED BY ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The Supplemental Schedule of Assets (Held at End of Year) as of December 31, 2024 is presented
for purposes of additional analysis and is not a required part of the financial statements but is
supplementary information required by the Department of Labor's Rules and Regulations for Reporting
and Disclosure under ERISA. Such information is the responsibility of management and was derived from
and relates directly to the underlying accounting and other records used to prepare the financial
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statements. The information has been subjected to auditing procedures applied in the audits of the
financial statements and to certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the financial
statements or to the financial statements themselves, and other additional procedures in accordance
with generally accepted auditing standards.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including its form and content, is presented in conformity with the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedule is fairly stated, in all material respects, in
relation to the financial statements as a whole, and the form and content are presented in conformity
with the Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

oo 4 Ll

ELLIN & TUCKER
Certified Public Accountants

Baltimore, Maryland
January 30, 2026
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STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
December 31, 2024 and 2023

2024 2023
ASSETS

Cash and Cash Equivalents S 236,627 S 109,337

Investments (Note 3):
Pooled Separate Accounts 10,529,830 188,795
Exchange Traded Funds - 4,895,608
Mutual Funds 761,361 5,510,219
Total Investments 11,291,191 10,594,622
Employer Contribution Receivable 13,750 25,221

Net Assets Available for Benefits

$ 11,541,568

$ 10,729,180

(See Independent Auditors' Report and Accompanying Notes)
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STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
For the Year Ended December 31, 2024

ADDITIONS
Interest and Dividends S 200,221
Net Appreciation in Fair Value of Investments (Note 3) 1,094,491
Employer Contributions 1,000,000
Total Additions 2,294,712
DEDUCTIONS
Benefits Paid to Participants 1,378,088
Administrative Expenses 104,236
Total Deductions 1,482,324
Net Change 812,388
NET ASSETS AVAILABLE FOR BENEFITS — BEGINNING OF YEAR 10,729,180
NET ASSETS AVAILABLE FOR BENEFITS — END OF YEAR $ 11,541,568

(See Independent Auditors' Report and Accompanying Notes)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 1 DESCRIPTION OF PLAN

The following description of the MTHA Retirement Plan for Backstretch Employees (Plan) provides only
general information. Participants should refer to the Plan Agreement for a more complete description of
the Plan's provisions.

General

The Plan is a defined contribution plan covering trainers and backstretch employees licensed by the
Maryland Racing Commission who complete one year of service, are at least 18 years old, and are
employed in the care of the horses. The Plan sponsor is the Maryland Thoroughbred Horsemen’s
Association, Inc. (Association). The Plan is subject to the provisions of the Employee Retirement Income
Security Act of 1974 (ERISA).

Contributions

Contributions to the Plan are determined annually by the board of directors of the Association.
Participants are not permitted to make voluntary contributions.

Participant Accounts

Association contributions are allocated based on the ratio of a participant's points to total points of all
participants. Points are credited annually on the basis of one point for each year of service and 0.10 of a
point for each full $100 of compensation received during the Plan year up to a maximum of $22,000.
Investment Options

Upon enrollment in the Plan, participants may direct their contributions into various investment options
offered by the Plan. Specific information regarding these options may be obtained from the Plan
Administrator. Participants may change their investment options at any time.

Vesting

A participant is 100% vested after three years of service. A participant has no vested interest if
employment terminates prior to the completion of three years of service.

Payment of Benefits

If a participant's account exceeds $5,000, a participant may elect to receive the participant's vested
interest in a lump sum or installments and partial withdrawals. Benefit payments begin when the
participant turns 65 years old. A participant may receive an in-service distribution as long as one of the
following criteria is met: 1) participant has reached normal retirement age, 2) participant has reached
early retirement age, or 3) participant is age 55 or over and has been licensed in good standing and

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

actively employed with the Maryland racing industry for 25 years or more. Retirement prior to normal
retirement age is permitted at age 55 upon completing 25 years of service. If a participant's account is
less than $5,000, the benefit will automatically be distributed to the participant in a lump sum.

Administrative Expenses

Administrative expenses include fees paid by the Plan as well as fees paid by the Association. In addition,
the Association provides services to the Plan without charge.

Forfeited Accounts

Forfeited non-vested accounts will be used first to pay any administrative expenses, and any remaining
forfeitures may be used to reduce the Association's discretionary contributions, in accordance with the
Plan Agreement. As of December 31, 2024 and 2023, there were $11,738 and $15,846, respectively, of
unallocated forfeitures. During the year ended December 31, 2024, $18,390 of forfeitures were used to
pay administrative fees.

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Accounting Standards Codification

All references to the Codification in the financial statements refer to the Accounting Standards
Codification and the Hierarchy of Generally Accepted Accounting Principles (GAAP) issued by the
Financial Accounting Standards Board. The Codification is the single source of authoritative GAAP in the
United States.

Basis of Accounting

The financial statements of the Plan are prepared on the accrual basis of accounting.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires the Plan Administrator to
make estimates and assumptions that affect certain reported amounts and disclosures. Accordingly,
actual results could differ from those estimates.

Income Recognition

Interest income is recorded as earned on the accrual basis. Dividend income is recorded on the ex-
dividend date.

Payments of Benefits

Benefits are recorded when paid.

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Risk and Uncertainties

The Plan provides for investments in various investment securities, which are exposed to various risks,
such as interest rate, credit, and overall market volatility. Due to the level of risk associated with certain
investment securities, it is reasonably possible that changes in the values of investment securities will
occur in the near term, and such changes could materially affect the amounts reported in the
Statements of Net Assets Available for Benefits.

Investments
Investments are valued at fair value. See Note 3 for a discussion of fair value measurements.
Subsequent Events

The Plan evaluated subsequent events and transactions for potential recognition or disclosure in the
financial statements through January 30, 2026, the date the financial statements were available to be
issued.

NOTE 3 VALUATION OF INVESTMENTS

Investments are recorded at fair value in accordance with the provisions under the Fair Value
Measurements and Disclosures Topic of the Codification, which establishes a framework for measuring
fair value. The framework provides a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted
prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority
to unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy under the
Codification are described below:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Plan has the ability to access.

Level 2 Inputs to the valuation methodology include:
Quoted prices for similar assets or liabilities in active markets;
Quoted prices for identical or similar assets or liabilities in inactive markets;
Inputs other than quoted prices that are observable for the asset or liability;

Inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be
observable for substantially the full term of the asset or liability.

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset's or liability's fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. Valuation techniques used
need to maximize the use of observable inputs and minimize the use of unobservable inputs.

Below are descriptions of the valuation methodologies used for assets measured at fair value. There
were no changes in the methodologies used at December 31, 2024 and 2023.

Mutual Funds and Exchange Traded Funds: Valued at the net asset value (NAV) of shares held by the
Plan at year end. NAV is based on the value of the underlying assets owned by the fund, minus its
liabilities, and then divided by the number of shares outstanding. NAV is a quoted price in an active
market.

Pooled Separate Accounts: Valued using NAV. NAV is quoted on a private market that is not active;
however, the unit price is based on underlying investments which are traded on an active market.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while the Plan believes its valuation
methods are appropriate and consistent with other market participants, the use of different
methodologies or assumptions to determine the fair value of certain financial instruments could result
in a different fair value measurement at the reporting date.

The following table sets forth by level, within the fair value hierarchy, the Plan's assets at fair value as of
December 31, 2024 and 2023:

2024
Level 1 Level 2 Total
Mutual Fund S 761,361 S - S 761,361
Pooled Separate Accounts - 10,529,830 10,529,830
Total S 761,361 S 10,529,830 S 11,291,191
2023
Level 1 Level 2 Total
Mutual Funds S 5,510,219 S - S 5,510,219
Pooled Separate Account - 188,795 188,795
Exchange Traded Funds 4,895,608 - 4,895,608
Total S 10,405,827 S 188,795 $ 10,594,622

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 4 PLAN TERMINATION

Although it has not expressed any intent to do so, the Association has the right under the Plan to
discontinue its contributions at any time and terminate the Plan subject to the provisions of ERISA. In
the event of termination, participants will become 100% vested in their accounts.

NOTE 5 TAX STATUS

The Internal Revenue Service determined and informed the Association by letter dated November 30,
2020 that the Plan and related trust were designed in accordance with applicable sections of the
Internal Revenue Code (IRC). The Plan was amended since receiving the determination letter. However,
the Plan Administrator believes the Plan is designed and operating in compliance with the applicable
requirements of the IRC. Therefore, no provision for income taxes was included in the Plan's financial
statements.

GAAP requires Plan management to evaluate uncertain tax positions for recognition in the financial
statements. The Plan Administrator concluded that there were no uncertain tax positions as of
December 31, 2024.

NOTE 6 RELATED-PARTY TRANSACTIONS

The Plan pays accounting, investment management, service, and administration fees to parties in
interest. The Plan paid $104,236 to parties in interest for the year ended December 31, 2024.

(See Independent Auditors' Report)
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A Name of Plan

B Three-Digit Plan Number

MTHA Retirement Plan for Backstretch Employees

C Plan Sponsor's Name as Shown on Line

2a of Form 5500

Maryland Thoroughbred Horsemen’s Association, Inc.

E As of December 31, 2024

D Employer Identification #

SCHEDULE H, LINE 41 - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
|

002

52-1493207

(a) |(b) Identity of issue, borrower, lessor, or similar (c) Description of investment |(d) Cost [(e) Current

party including maturity date, rate value

of interest, collateral, par, or

maturity value
Fidelity Funds Treasury Portfolio Mutual Fund S 761,361
American Funds 2010 TD Pooled Separate Account 223,119
American Funds 2015 TD Pooled Separate Account 306,954
American Funds 2020 TD Pooled Separate Account 1,492,955
American Funds 2025 TD Pooled Separate Account 1,018,991
American Funds 2030 TD Pooled Separate Account 2,692,374
American Funds 2035 TD Pooled Separate Account 2,040,245
American Funds 2040 TD Pooled Separate Account 844,698
American Funds 2045 TD Pooled Separate Account 620,514
American Funds 2050 TD Pooled Separate Account 585,208
American Funds 2055 TD Pooled Separate Account 257,215
American Funds 2060 TD Pooled Separate Account 251,947
American Funds 2065 TD Pooled Separate Account 85,236
JPMorgan Large Cap Growth Pooled Separate Account 110,374

Total $ 11,291,191

* Party in Interest

(See Independent Auditors' Report)
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Docusign Envelope ID: FO01C231A-006A-80B9-83E9-7EOF5E9846A6

Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110
This form is required to be filed for employee benefit plans under sections 104 )

Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 202 4

EmD.f;pZL"S‘éﬂteﬁIsLéﬁf;’Ln » Complete all entries in accordance with
Py ty the instructions to the Form 5500.

Administration

Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2024 or fiscal plan year beginning 01/ 01/ 2024 andending 12/ 31/ 2024
A This returnireport is for: D a multiemployer plan @ a multiple-.employgr pl.an (Filers checki'ng this box must pr.ovide participating
employer information in accordance with the form instructions.)
D a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
]E an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here. . . ... ... . . . . e > D
D Check box if filing under: E Form 5558 |:| automatic extension |:[ the DFVC program
D special extension (enter description)
E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. . . ........................ » D
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
MTHA RETI REMENT PLAN FOR BACKSTRETCH EMPLOYEES number (PN) » | 002
1c Effective date of plan
01/ 01/ 1988
2a Plan sponsor's name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 52-1493207
MARYLAND THOROUGHBRED HORSEMEN S ASSCCI ATI ON, | NC. 2C Plan Sponsor’s telephone
number
410- 902- 6842
500 REDLAND COURT SUl TE 105 2d Business code (see
instructions)
711210
ON NGS M LLS MD 21117

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

sien | ) A 412012026 |pAVI D G RI CHARDSON
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Signature of plan administrator Date Enter name of individual signing as plan administrator
sen | )~ 412012026 |pAVI D G RI CHARDSON
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Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2024)
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ELLIN « TUCKER

INDEPENDENT AUDITORS' REPORT

To the Trustee of the
MTHA Retirement Plan for Backstretch Employees

OPINION

We audited the accompanying financial statements of the MTHA Retirement Plan for Backstretch
Employees (Plan), an employee benefit plan subject to the Employee Retirement Income Security Act of
1974 (ERISA), which comprise the Statements of Net Assets Available for Benefits as of December 31,
2024 and 2023, the related Statement of Changes in Net Assets Available for Benefits for the year ended
December 31, 2024, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of the Plan as of December 31, 2024 and 2023 and the changes in its net
assets available for benefits for the year ended December 31, 2024 in accordance with accounting
principles generally accepted in the United States of America.

BASIS FOR OPINION

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America. Our responsibilities under those standards are further described in the Auditors'
Responsibilities for the Audits of the Financial Statements section of our report. We are required to be
independent of the Plan and to meet our other ethical responsibilities in accordance with the relevant
ethical requirements relating to our audits. We believe that the audit evidence we obtained is sufficient
and appropriate to provide a basis for our audit opinion.

RESPONSIBILITIES OF MANAGEMENT FOR THE FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Plan's ability to continue
as a going concern for one year after the date the financial statements are available to be issued.

Management is also responsible for maintaining a current Plan instrument, including all Plan
amendments and administration of the Plan, and for determining that the Plan's transactions presented
and disclosed in the financial statements are in conformity with the Plan's provisions, including
maintaining sufficient records with respect to each of the participants to determine the benefits due or
which may become due to such participants.
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AUDITORS' RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors' report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and, therefore, is not a guarantee that an audit conducted in accordance with generally
accepted auditing standards will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control. Misstatements are considered material if there is a substantial likelihood that, individually or in
the aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with generally accepted auditing standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Plan's internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Plan's ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

SUPPLEMENTAL SCHEDULE REQUIRED BY ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The Supplemental Schedule of Assets (Held at End of Year) as of December 31, 2024 is presented
for purposes of additional analysis and is not a required part of the financial statements but is
supplementary information required by the Department of Labor's Rules and Regulations for Reporting
and Disclosure under ERISA. Such information is the responsibility of management and was derived from
and relates directly to the underlying accounting and other records used to prepare the financial
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statements. The information has been subjected to auditing procedures applied in the audits of the
financial statements and to certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the financial
statements or to the financial statements themselves, and other additional procedures in accordance
with generally accepted auditing standards.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including its form and content, is presented in conformity with the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedule is fairly stated, in all material respects, in
relation to the financial statements as a whole, and the form and content are presented in conformity
with the Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

oo 4 Ll

ELLIN & TUCKER
Certified Public Accountants

Baltimore, Maryland
January 30, 2026
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STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
December 31, 2024 and 2023

2024 2023
ASSETS

Cash and Cash Equivalents S 236,627 S 109,337

Investments (Note 3):
Pooled Separate Accounts 10,529,830 188,795
Exchange Traded Funds - 4,895,608
Mutual Funds 761,361 5,510,219
Total Investments 11,291,191 10,594,622
Employer Contribution Receivable 13,750 25,221

Net Assets Available for Benefits

$ 11,541,568

$ 10,729,180

(See Independent Auditors' Report and Accompanying Notes)
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STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
For the Year Ended December 31, 2024

ADDITIONS
Interest and Dividends S 200,221
Net Appreciation in Fair Value of Investments (Note 3) 1,094,491
Employer Contributions 1,000,000
Total Additions 2,294,712
DEDUCTIONS
Benefits Paid to Participants 1,378,088
Administrative Expenses 104,236
Total Deductions 1,482,324
Net Change 812,388
NET ASSETS AVAILABLE FOR BENEFITS — BEGINNING OF YEAR 10,729,180
NET ASSETS AVAILABLE FOR BENEFITS — END OF YEAR $ 11,541,568

(See Independent Auditors' Report and Accompanying Notes)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 1 DESCRIPTION OF PLAN

The following description of the MTHA Retirement Plan for Backstretch Employees (Plan) provides only
general information. Participants should refer to the Plan Agreement for a more complete description of
the Plan's provisions.

General

The Plan is a defined contribution plan covering trainers and backstretch employees licensed by the
Maryland Racing Commission who complete one year of service, are at least 18 years old, and are
employed in the care of the horses. The Plan sponsor is the Maryland Thoroughbred Horsemen’s
Association, Inc. (Association). The Plan is subject to the provisions of the Employee Retirement Income
Security Act of 1974 (ERISA).

Contributions

Contributions to the Plan are determined annually by the board of directors of the Association.
Participants are not permitted to make voluntary contributions.

Participant Accounts

Association contributions are allocated based on the ratio of a participant's points to total points of all
participants. Points are credited annually on the basis of one point for each year of service and 0.10 of a
point for each full $100 of compensation received during the Plan year up to a maximum of $22,000.
Investment Options

Upon enrollment in the Plan, participants may direct their contributions into various investment options
offered by the Plan. Specific information regarding these options may be obtained from the Plan
Administrator. Participants may change their investment options at any time.

Vesting

A participant is 100% vested after three years of service. A participant has no vested interest if
employment terminates prior to the completion of three years of service.

Payment of Benefits

If a participant's account exceeds $5,000, a participant may elect to receive the participant's vested
interest in a lump sum or installments and partial withdrawals. Benefit payments begin when the
participant turns 65 years old. A participant may receive an in-service distribution as long as one of the
following criteria is met: 1) participant has reached normal retirement age, 2) participant has reached
early retirement age, or 3) participant is age 55 or over and has been licensed in good standing and

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

actively employed with the Maryland racing industry for 25 years or more. Retirement prior to normal
retirement age is permitted at age 55 upon completing 25 years of service. If a participant's account is
less than $5,000, the benefit will automatically be distributed to the participant in a lump sum.

Administrative Expenses

Administrative expenses include fees paid by the Plan as well as fees paid by the Association. In addition,
the Association provides services to the Plan without charge.

Forfeited Accounts

Forfeited non-vested accounts will be used first to pay any administrative expenses, and any remaining
forfeitures may be used to reduce the Association's discretionary contributions, in accordance with the
Plan Agreement. As of December 31, 2024 and 2023, there were $11,738 and $15,846, respectively, of
unallocated forfeitures. During the year ended December 31, 2024, $18,390 of forfeitures were used to
pay administrative fees.

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Accounting Standards Codification

All references to the Codification in the financial statements refer to the Accounting Standards
Codification and the Hierarchy of Generally Accepted Accounting Principles (GAAP) issued by the
Financial Accounting Standards Board. The Codification is the single source of authoritative GAAP in the
United States.

Basis of Accounting

The financial statements of the Plan are prepared on the accrual basis of accounting.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires the Plan Administrator to
make estimates and assumptions that affect certain reported amounts and disclosures. Accordingly,
actual results could differ from those estimates.

Income Recognition

Interest income is recorded as earned on the accrual basis. Dividend income is recorded on the ex-
dividend date.

Payments of Benefits

Benefits are recorded when paid.

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Risk and Uncertainties

The Plan provides for investments in various investment securities, which are exposed to various risks,
such as interest rate, credit, and overall market volatility. Due to the level of risk associated with certain
investment securities, it is reasonably possible that changes in the values of investment securities will
occur in the near term, and such changes could materially affect the amounts reported in the
Statements of Net Assets Available for Benefits.

Investments
Investments are valued at fair value. See Note 3 for a discussion of fair value measurements.
Subsequent Events

The Plan evaluated subsequent events and transactions for potential recognition or disclosure in the
financial statements through January 30, 2026, the date the financial statements were available to be
issued.

NOTE 3 VALUATION OF INVESTMENTS

Investments are recorded at fair value in accordance with the provisions under the Fair Value
Measurements and Disclosures Topic of the Codification, which establishes a framework for measuring
fair value. The framework provides a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted
prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority
to unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy under the
Codification are described below:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Plan has the ability to access.

Level 2 Inputs to the valuation methodology include:
Quoted prices for similar assets or liabilities in active markets;
Quoted prices for identical or similar assets or liabilities in inactive markets;
Inputs other than quoted prices that are observable for the asset or liability;

Inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be
observable for substantially the full term of the asset or liability.

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset's or liability's fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. Valuation techniques used
need to maximize the use of observable inputs and minimize the use of unobservable inputs.

Below are descriptions of the valuation methodologies used for assets measured at fair value. There
were no changes in the methodologies used at December 31, 2024 and 2023.

Mutual Funds and Exchange Traded Funds: Valued at the net asset value (NAV) of shares held by the
Plan at year end. NAV is based on the value of the underlying assets owned by the fund, minus its
liabilities, and then divided by the number of shares outstanding. NAV is a quoted price in an active
market.

Pooled Separate Accounts: Valued using NAV. NAV is quoted on a private market that is not active;
however, the unit price is based on underlying investments which are traded on an active market.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while the Plan believes its valuation
methods are appropriate and consistent with other market participants, the use of different
methodologies or assumptions to determine the fair value of certain financial instruments could result
in a different fair value measurement at the reporting date.

The following table sets forth by level, within the fair value hierarchy, the Plan's assets at fair value as of
December 31, 2024 and 2023:

2024
Level 1 Level 2 Total
Mutual Fund S 761,361 S - S 761,361
Pooled Separate Accounts - 10,529,830 10,529,830
Total S 761,361 S 10,529,830 S 11,291,191
2023
Level 1 Level 2 Total
Mutual Funds S 5,510,219 S - S 5,510,219
Pooled Separate Account - 188,795 188,795
Exchange Traded Funds 4,895,608 - 4,895,608
Total S 10,405,827 S 188,795 $ 10,594,622

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 4 PLAN TERMINATION

Although it has not expressed any intent to do so, the Association has the right under the Plan to
discontinue its contributions at any time and terminate the Plan subject to the provisions of ERISA. In
the event of termination, participants will become 100% vested in their accounts.

NOTE 5 TAX STATUS

The Internal Revenue Service determined and informed the Association by letter dated November 30,
2020 that the Plan and related trust were designed in accordance with applicable sections of the
Internal Revenue Code (IRC). The Plan was amended since receiving the determination letter. However,
the Plan Administrator believes the Plan is designed and operating in compliance with the applicable
requirements of the IRC. Therefore, no provision for income taxes was included in the Plan's financial
statements.

GAAP requires Plan management to evaluate uncertain tax positions for recognition in the financial
statements. The Plan Administrator concluded that there were no uncertain tax positions as of
December 31, 2024.

NOTE 6 RELATED-PARTY TRANSACTIONS

The Plan pays accounting, investment management, service, and administration fees to parties in
interest. The Plan paid $104,236 to parties in interest for the year ended December 31, 2024.

(See Independent Auditors' Report)
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A Name of Plan

B Three-Digit Plan Number

MTHA Retirement Plan for Backstretch Employees

C Plan Sponsor's Name as Shown on Line

2a of Form 5500

Maryland Thoroughbred Horsemen’s Association, Inc.

E As of December 31, 2024

D Employer Identification #

SCHEDULE H, LINE 41 - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
|

002

52-1493207

(a) |(b) Identity of issue, borrower, lessor, or similar (c) Description of investment |(d) Cost [(e) Current

party including maturity date, rate value

of interest, collateral, par, or

maturity value
Fidelity Funds Treasury Portfolio Mutual Fund S 761,361
American Funds 2010 TD Pooled Separate Account 223,119
American Funds 2015 TD Pooled Separate Account 306,954
American Funds 2020 TD Pooled Separate Account 1,492,955
American Funds 2025 TD Pooled Separate Account 1,018,991
American Funds 2030 TD Pooled Separate Account 2,692,374
American Funds 2035 TD Pooled Separate Account 2,040,245
American Funds 2040 TD Pooled Separate Account 844,698
American Funds 2045 TD Pooled Separate Account 620,514
American Funds 2050 TD Pooled Separate Account 585,208
American Funds 2055 TD Pooled Separate Account 257,215
American Funds 2060 TD Pooled Separate Account 251,947
American Funds 2065 TD Pooled Separate Account 85,236
JPMorgan Large Cap Growth Pooled Separate Account 110,374

Total $ 11,291,191

* Party in Interest

(See Independent Auditors' Report)
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INDEPENDENT AUDITORS' REPORT

To the Trustee of the
MTHA Retirement Plan for Backstretch Employees

OPINION

We audited the accompanying financial statements of the MTHA Retirement Plan for Backstretch
Employees (Plan), an employee benefit plan subject to the Employee Retirement Income Security Act of
1974 (ERISA), which comprise the Statements of Net Assets Available for Benefits as of December 31,
2024 and 2023, the related Statement of Changes in Net Assets Available for Benefits for the year ended
December 31, 2024, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of the Plan as of December 31, 2024 and 2023 and the changes in its net
assets available for benefits for the year ended December 31, 2024 in accordance with accounting
principles generally accepted in the United States of America.

BASIS FOR OPINION

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America. Our responsibilities under those standards are further described in the Auditors'
Responsibilities for the Audits of the Financial Statements section of our report. We are required to be
independent of the Plan and to meet our other ethical responsibilities in accordance with the relevant
ethical requirements relating to our audits. We believe that the audit evidence we obtained is sufficient
and appropriate to provide a basis for our audit opinion.

RESPONSIBILITIES OF MANAGEMENT FOR THE FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Plan's ability to continue
as a going concern for one year after the date the financial statements are available to be issued.

Management is also responsible for maintaining a current Plan instrument, including all Plan
amendments and administration of the Plan, and for determining that the Plan's transactions presented
and disclosed in the financial statements are in conformity with the Plan's provisions, including
maintaining sufficient records with respect to each of the participants to determine the benefits due or
which may become due to such participants.
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AUDITORS' RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors' report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and, therefore, is not a guarantee that an audit conducted in accordance with generally
accepted auditing standards will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control. Misstatements are considered material if there is a substantial likelihood that, individually or in
the aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with generally accepted auditing standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Plan's internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Plan's ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

SUPPLEMENTAL SCHEDULE REQUIRED BY ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The Supplemental Schedule of Assets (Held at End of Year) as of December 31, 2024 is presented
for purposes of additional analysis and is not a required part of the financial statements but is
supplementary information required by the Department of Labor's Rules and Regulations for Reporting
and Disclosure under ERISA. Such information is the responsibility of management and was derived from
and relates directly to the underlying accounting and other records used to prepare the financial
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statements. The information has been subjected to auditing procedures applied in the audits of the
financial statements and to certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the financial
statements or to the financial statements themselves, and other additional procedures in accordance
with generally accepted auditing standards.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including its form and content, is presented in conformity with the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedule is fairly stated, in all material respects, in
relation to the financial statements as a whole, and the form and content are presented in conformity
with the Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

oo 4 Ll

ELLIN & TUCKER
Certified Public Accountants

Baltimore, Maryland
January 30, 2026
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STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
December 31, 2024 and 2023

2024 2023
ASSETS

Cash and Cash Equivalents S 236,627 S 109,337

Investments (Note 3):
Pooled Separate Accounts 10,529,830 188,795
Exchange Traded Funds - 4,895,608
Mutual Funds 761,361 5,510,219
Total Investments 11,291,191 10,594,622
Employer Contribution Receivable 13,750 25,221

Net Assets Available for Benefits

$ 11,541,568

$ 10,729,180

(See Independent Auditors' Report and Accompanying Notes)
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STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
For the Year Ended December 31, 2024

ADDITIONS
Interest and Dividends S 200,221
Net Appreciation in Fair Value of Investments (Note 3) 1,094,491
Employer Contributions 1,000,000
Total Additions 2,294,712
DEDUCTIONS
Benefits Paid to Participants 1,378,088
Administrative Expenses 104,236
Total Deductions 1,482,324
Net Change 812,388
NET ASSETS AVAILABLE FOR BENEFITS — BEGINNING OF YEAR 10,729,180
NET ASSETS AVAILABLE FOR BENEFITS — END OF YEAR $ 11,541,568

(See Independent Auditors' Report and Accompanying Notes)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 1 DESCRIPTION OF PLAN

The following description of the MTHA Retirement Plan for Backstretch Employees (Plan) provides only
general information. Participants should refer to the Plan Agreement for a more complete description of
the Plan's provisions.

General

The Plan is a defined contribution plan covering trainers and backstretch employees licensed by the
Maryland Racing Commission who complete one year of service, are at least 18 years old, and are
employed in the care of the horses. The Plan sponsor is the Maryland Thoroughbred Horsemen’s
Association, Inc. (Association). The Plan is subject to the provisions of the Employee Retirement Income
Security Act of 1974 (ERISA).

Contributions

Contributions to the Plan are determined annually by the board of directors of the Association.
Participants are not permitted to make voluntary contributions.

Participant Accounts

Association contributions are allocated based on the ratio of a participant's points to total points of all
participants. Points are credited annually on the basis of one point for each year of service and 0.10 of a
point for each full $100 of compensation received during the Plan year up to a maximum of $22,000.
Investment Options

Upon enrollment in the Plan, participants may direct their contributions into various investment options
offered by the Plan. Specific information regarding these options may be obtained from the Plan
Administrator. Participants may change their investment options at any time.

Vesting

A participant is 100% vested after three years of service. A participant has no vested interest if
employment terminates prior to the completion of three years of service.

Payment of Benefits

If a participant's account exceeds $5,000, a participant may elect to receive the participant's vested
interest in a lump sum or installments and partial withdrawals. Benefit payments begin when the
participant turns 65 years old. A participant may receive an in-service distribution as long as one of the
following criteria is met: 1) participant has reached normal retirement age, 2) participant has reached
early retirement age, or 3) participant is age 55 or over and has been licensed in good standing and

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

actively employed with the Maryland racing industry for 25 years or more. Retirement prior to normal
retirement age is permitted at age 55 upon completing 25 years of service. If a participant's account is
less than $5,000, the benefit will automatically be distributed to the participant in a lump sum.

Administrative Expenses

Administrative expenses include fees paid by the Plan as well as fees paid by the Association. In addition,
the Association provides services to the Plan without charge.

Forfeited Accounts

Forfeited non-vested accounts will be used first to pay any administrative expenses, and any remaining
forfeitures may be used to reduce the Association's discretionary contributions, in accordance with the
Plan Agreement. As of December 31, 2024 and 2023, there were $11,738 and $15,846, respectively, of
unallocated forfeitures. During the year ended December 31, 2024, $18,390 of forfeitures were used to
pay administrative fees.

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Accounting Standards Codification

All references to the Codification in the financial statements refer to the Accounting Standards
Codification and the Hierarchy of Generally Accepted Accounting Principles (GAAP) issued by the
Financial Accounting Standards Board. The Codification is the single source of authoritative GAAP in the
United States.

Basis of Accounting

The financial statements of the Plan are prepared on the accrual basis of accounting.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires the Plan Administrator to
make estimates and assumptions that affect certain reported amounts and disclosures. Accordingly,
actual results could differ from those estimates.

Income Recognition

Interest income is recorded as earned on the accrual basis. Dividend income is recorded on the ex-
dividend date.

Payments of Benefits

Benefits are recorded when paid.

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Risk and Uncertainties

The Plan provides for investments in various investment securities, which are exposed to various risks,
such as interest rate, credit, and overall market volatility. Due to the level of risk associated with certain
investment securities, it is reasonably possible that changes in the values of investment securities will
occur in the near term, and such changes could materially affect the amounts reported in the
Statements of Net Assets Available for Benefits.

Investments
Investments are valued at fair value. See Note 3 for a discussion of fair value measurements.
Subsequent Events

The Plan evaluated subsequent events and transactions for potential recognition or disclosure in the
financial statements through January 30, 2026, the date the financial statements were available to be
issued.

NOTE 3 VALUATION OF INVESTMENTS

Investments are recorded at fair value in accordance with the provisions under the Fair Value
Measurements and Disclosures Topic of the Codification, which establishes a framework for measuring
fair value. The framework provides a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted
prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority
to unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy under the
Codification are described below:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Plan has the ability to access.

Level 2 Inputs to the valuation methodology include:
Quoted prices for similar assets or liabilities in active markets;
Quoted prices for identical or similar assets or liabilities in inactive markets;
Inputs other than quoted prices that are observable for the asset or liability;

Inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be
observable for substantially the full term of the asset or liability.

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset's or liability's fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. Valuation techniques used
need to maximize the use of observable inputs and minimize the use of unobservable inputs.

Below are descriptions of the valuation methodologies used for assets measured at fair value. There
were no changes in the methodologies used at December 31, 2024 and 2023.

Mutual Funds and Exchange Traded Funds: Valued at the net asset value (NAV) of shares held by the
Plan at year end. NAV is based on the value of the underlying assets owned by the fund, minus its
liabilities, and then divided by the number of shares outstanding. NAV is a quoted price in an active
market.

Pooled Separate Accounts: Valued using NAV. NAV is quoted on a private market that is not active;
however, the unit price is based on underlying investments which are traded on an active market.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while the Plan believes its valuation
methods are appropriate and consistent with other market participants, the use of different
methodologies or assumptions to determine the fair value of certain financial instruments could result
in a different fair value measurement at the reporting date.

The following table sets forth by level, within the fair value hierarchy, the Plan's assets at fair value as of
December 31, 2024 and 2023:

2024
Level 1 Level 2 Total
Mutual Fund S 761,361 S - S 761,361
Pooled Separate Accounts - 10,529,830 10,529,830
Total S 761,361 S 10,529,830 S 11,291,191
2023
Level 1 Level 2 Total
Mutual Funds S 5,510,219 S - S 5,510,219
Pooled Separate Account - 188,795 188,795
Exchange Traded Funds 4,895,608 - 4,895,608
Total S 10,405,827 S 188,795 $ 10,594,622

(See Independent Auditors' Report)

ELLIN ©“TUCKER PAGE |9



NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 4 PLAN TERMINATION

Although it has not expressed any intent to do so, the Association has the right under the Plan to
discontinue its contributions at any time and terminate the Plan subject to the provisions of ERISA. In
the event of termination, participants will become 100% vested in their accounts.

NOTE 5 TAX STATUS

The Internal Revenue Service determined and informed the Association by letter dated November 30,
2020 that the Plan and related trust were designed in accordance with applicable sections of the
Internal Revenue Code (IRC). The Plan was amended since receiving the determination letter. However,
the Plan Administrator believes the Plan is designed and operating in compliance with the applicable
requirements of the IRC. Therefore, no provision for income taxes was included in the Plan's financial
statements.

GAAP requires Plan management to evaluate uncertain tax positions for recognition in the financial
statements. The Plan Administrator concluded that there were no uncertain tax positions as of
December 31, 2024.

NOTE 6 RELATED-PARTY TRANSACTIONS

The Plan pays accounting, investment management, service, and administration fees to parties in
interest. The Plan paid $104,236 to parties in interest for the year ended December 31, 2024.

(See Independent Auditors' Report)
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A Name of Plan

B Three-Digit Plan Number

MTHA Retirement Plan for Backstretch Employees

C Plan Sponsor's Name as Shown on Line

2a of Form 5500

Maryland Thoroughbred Horsemen’s Association, Inc.

E As of December 31, 2024

D Employer Identification #

SCHEDULE H, LINE 41 - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
|

002

52-1493207

(a) |(b) Identity of issue, borrower, lessor, or similar (c) Description of investment |(d) Cost [(e) Current

party including maturity date, rate value

of interest, collateral, par, or

maturity value
Fidelity Funds Treasury Portfolio Mutual Fund S 761,361
American Funds 2010 TD Pooled Separate Account 223,119
American Funds 2015 TD Pooled Separate Account 306,954
American Funds 2020 TD Pooled Separate Account 1,492,955
American Funds 2025 TD Pooled Separate Account 1,018,991
American Funds 2030 TD Pooled Separate Account 2,692,374
American Funds 2035 TD Pooled Separate Account 2,040,245
American Funds 2040 TD Pooled Separate Account 844,698
American Funds 2045 TD Pooled Separate Account 620,514
American Funds 2050 TD Pooled Separate Account 585,208
American Funds 2055 TD Pooled Separate Account 257,215
American Funds 2060 TD Pooled Separate Account 251,947
American Funds 2065 TD Pooled Separate Account 85,236
JPMorgan Large Cap Growth Pooled Separate Account 110,374

Total $ 11,291,191

* Party in Interest

(See Independent Auditors' Report)
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ELLIN « TUCKER

INDEPENDENT AUDITORS' REPORT

To the Trustee of the
MTHA Retirement Plan for Backstretch Employees

OPINION

We audited the accompanying financial statements of the MTHA Retirement Plan for Backstretch
Employees (Plan), an employee benefit plan subject to the Employee Retirement Income Security Act of
1974 (ERISA), which comprise the Statements of Net Assets Available for Benefits as of December 31,
2024 and 2023, the related Statement of Changes in Net Assets Available for Benefits for the year ended
December 31, 2024, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of the Plan as of December 31, 2024 and 2023 and the changes in its net
assets available for benefits for the year ended December 31, 2024 in accordance with accounting
principles generally accepted in the United States of America.

BASIS FOR OPINION

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America. Our responsibilities under those standards are further described in the Auditors'
Responsibilities for the Audits of the Financial Statements section of our report. We are required to be
independent of the Plan and to meet our other ethical responsibilities in accordance with the relevant
ethical requirements relating to our audits. We believe that the audit evidence we obtained is sufficient
and appropriate to provide a basis for our audit opinion.

RESPONSIBILITIES OF MANAGEMENT FOR THE FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Plan's ability to continue
as a going concern for one year after the date the financial statements are available to be issued.

Management is also responsible for maintaining a current Plan instrument, including all Plan
amendments and administration of the Plan, and for determining that the Plan's transactions presented
and disclosed in the financial statements are in conformity with the Plan's provisions, including
maintaining sufficient records with respect to each of the participants to determine the benefits due or
which may become due to such participants.

B ) ||
oEPENDENT Drl( ELLINANDTUCKER.COM | 410.727.5735 PAGE |1

MEMBER OF
@ INTERNATIONALIUSA



ELLIN « TUCKER

AUDITORS' RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors' report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and, therefore, is not a guarantee that an audit conducted in accordance with generally
accepted auditing standards will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control. Misstatements are considered material if there is a substantial likelihood that, individually or in
the aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with generally accepted auditing standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Plan's internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Plan's ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

SUPPLEMENTAL SCHEDULE REQUIRED BY ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The Supplemental Schedule of Assets (Held at End of Year) as of December 31, 2024 is presented
for purposes of additional analysis and is not a required part of the financial statements but is
supplementary information required by the Department of Labor's Rules and Regulations for Reporting
and Disclosure under ERISA. Such information is the responsibility of management and was derived from
and relates directly to the underlying accounting and other records used to prepare the financial
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statements. The information has been subjected to auditing procedures applied in the audits of the
financial statements and to certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the financial
statements or to the financial statements themselves, and other additional procedures in accordance
with generally accepted auditing standards.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including its form and content, is presented in conformity with the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedule is fairly stated, in all material respects, in
relation to the financial statements as a whole, and the form and content are presented in conformity
with the Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

oo L Ll

ELLIN & TUCKER
Certified Public Accountants

Baltimore, Maryland
January 30, 2026
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STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
December 31, 2024 and 2023

2024 2023
ASSETS

Cash and Cash Equivalents S 236,627 S 109,337

Investments (Note 3):
Pooled Separate Accounts 10,529,830 188,795
Exchange Traded Funds - 4,895,608
Mutual Funds 761,361 5,510,219
Total Investments 11,291,191 10,594,622
Employer Contribution Receivable 13,750 25,221

Net Assets Available for Benefits

$ 11,541,568

$ 10,729,180

(See Independent Auditors' Report and Accompanying Notes)
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STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
For the Year Ended December 31, 2024

ADDITIONS
Interest and Dividends S 200,221
Net Appreciation in Fair Value of Investments (Note 3) 1,094,491
Employer Contributions 1,000,000
Total Additions 2,294,712
DEDUCTIONS
Benefits Paid to Participants 1,378,088
Administrative Expenses 104,236
Total Deductions 1,482,324
Net Change 812,388
NET ASSETS AVAILABLE FOR BENEFITS — BEGINNING OF YEAR 10,729,180
NET ASSETS AVAILABLE FOR BENEFITS — END OF YEAR $ 11,541,568

(See Independent Auditors' Report and Accompanying Notes)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 1 DESCRIPTION OF PLAN

The following description of the MTHA Retirement Plan for Backstretch Employees (Plan) provides only
general information. Participants should refer to the Plan Agreement for a more complete description of
the Plan's provisions.

General

The Plan is a defined contribution plan covering trainers and backstretch employees licensed by the
Maryland Racing Commission who complete one year of service, are at least 18 years old, and are
employed in the care of the horses. The Plan sponsor is the Maryland Thoroughbred Horsemen’s
Association, Inc. (Association). The Plan is subject to the provisions of the Employee Retirement Income
Security Act of 1974 (ERISA).

Contributions

Contributions to the Plan are determined annually by the board of directors of the Association.
Participants are not permitted to make voluntary contributions.

Participant Accounts

Association contributions are allocated based on the ratio of a participant's points to total points of all
participants. Points are credited annually on the basis of one point for each year of service and 0.10 of a
point for each full $100 of compensation received during the Plan year up to a maximum of $22,000.
Investment Options

Upon enrollment in the Plan, participants may direct their contributions into various investment options
offered by the Plan. Specific information regarding these options may be obtained from the Plan
Administrator. Participants may change their investment options at any time.

Vesting

A participant is 100% vested after three years of service. A participant has no vested interest if
employment terminates prior to the completion of three years of service.

Payment of Benefits

If a participant's account exceeds $5,000, a participant may elect to receive the participant's vested
interest in a lump sum or installments and partial withdrawals. Benefit payments begin when the
participant turns 65 years old. A participant may receive an in-service distribution as long as one of the
following criteria is met: 1) participant has reached normal retirement age, 2) participant has reached
early retirement age, or 3) participant is age 55 or over and has been licensed in good standing and

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

actively employed with the Maryland racing industry for 25 years or more. Retirement prior to normal
retirement age is permitted at age 55 upon completing 25 years of service. If a participant's account is
less than $5,000, the benefit will automatically be distributed to the participant in a lump sum.

Administrative Expenses

Administrative expenses include fees paid by the Plan as well as fees paid by the Association. In addition,
the Association provides services to the Plan without charge.

Forfeited Accounts

Forfeited non-vested accounts will be used first to pay any administrative expenses, and any remaining
forfeitures may be used to reduce the Association's discretionary contributions, in accordance with the
Plan Agreement. As of December 31, 2024 and 2023, there were $11,738 and $15,846, respectively, of
unallocated forfeitures. During the year ended December 31, 2024, $18,390 of forfeitures were used to
pay administrative fees.

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Accounting Standards Codification

All references to the Codification in the financial statements refer to the Accounting Standards
Codification and the Hierarchy of Generally Accepted Accounting Principles (GAAP) issued by the
Financial Accounting Standards Board. The Codification is the single source of authoritative GAAP in the
United States.

Basis of Accounting

The financial statements of the Plan are prepared on the accrual basis of accounting.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires the Plan Administrator to
make estimates and assumptions that affect certain reported amounts and disclosures. Accordingly,
actual results could differ from those estimates.

Income Recognition

Interest income is recorded as earned on the accrual basis. Dividend income is recorded on the ex-
dividend date.

Payments of Benefits

Benefits are recorded when paid.

(See Independent Auditors' Report)

ELLIN ©“TUCKER PAGE |7



NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Risk and Uncertainties

The Plan provides for investments in various investment securities, which are exposed to various risks,
such as interest rate, credit, and overall market volatility. Due to the level of risk associated with certain
investment securities, it is reasonably possible that changes in the values of investment securities will
occur in the near term, and such changes could materially affect the amounts reported in the
Statements of Net Assets Available for Benefits.

Investments
Investments are valued at fair value. See Note 3 for a discussion of fair value measurements.
Subsequent Events

The Plan evaluated subsequent events and transactions for potential recognition or disclosure in the
financial statements through January 30, 2026, the date the financial statements were available to be
issued.

NOTE 3 VALUATION OF INVESTMENTS

Investments are recorded at fair value in accordance with the provisions under the Fair Value
Measurements and Disclosures Topic of the Codification, which establishes a framework for measuring
fair value. The framework provides a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted
prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority
to unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy under the
Codification are described below:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Plan has the ability to access.

Level 2 Inputs to the valuation methodology include:
Quoted prices for similar assets or liabilities in active markets;
Quoted prices for identical or similar assets or liabilities in inactive markets;
Inputs other than quoted prices that are observable for the asset or liability;

Inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be
observable for substantially the full term of the asset or liability.

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset's or liability's fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. Valuation techniques used
need to maximize the use of observable inputs and minimize the use of unobservable inputs.

Below are descriptions of the valuation methodologies used for assets measured at fair value. There
were no changes in the methodologies used at December 31, 2024 and 2023.

Mutual Funds and Exchange Traded Funds: Valued at the net asset value (NAV) of shares held by the
Plan at year end. NAV is based on the value of the underlying assets owned by the fund, minus its
liabilities, and then divided by the number of shares outstanding. NAV is a quoted price in an active
market.

Pooled Separate Accounts: Valued using NAV. NAV is quoted on a private market that is not active;
however, the unit price is based on underlying investments which are traded on an active market.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while the Plan believes its valuation
methods are appropriate and consistent with other market participants, the use of different
methodologies or assumptions to determine the fair value of certain financial instruments could result
in a different fair value measurement at the reporting date.

The following table sets forth by level, within the fair value hierarchy, the Plan's assets at fair value as of
December 31, 2024 and 2023:

2024
Level 1 Level 2 Total
Mutual Fund S 761,361 S - S 761,361
Pooled Separate Accounts - 10,529,830 10,529,830
Total S 761,361 S 10,529,830 S 11,291,191
2023
Level 1 Level 2 Total
Mutual Funds S 5,510,219 S - S 5,510,219
Pooled Separate Account - 188,795 188,795
Exchange Traded Funds 4,895,608 - 4,895,608
Total S 10,405,827 S 188,795 $ 10,594,622

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 4 PLAN TERMINATION

Although it has not expressed any intent to do so, the Association has the right under the Plan to
discontinue its contributions at any time and terminate the Plan subject to the provisions of ERISA. In
the event of termination, participants will become 100% vested in their accounts.

NOTE 5 TAX STATUS

The Internal Revenue Service determined and informed the Association by letter dated November 30,
2020 that the Plan and related trust were designed in accordance with applicable sections of the
Internal Revenue Code (IRC). The Plan was amended since receiving the determination letter. However,
the Plan Administrator believes the Plan is designed and operating in compliance with the applicable
requirements of the IRC. Therefore, no provision for income taxes was included in the Plan's financial
statements.

GAAP requires Plan management to evaluate uncertain tax positions for recognition in the financial
statements. The Plan Administrator concluded that there were no uncertain tax positions as of
December 31, 2024.

NOTE 6 RELATED-PARTY TRANSACTIONS

The Plan pays accounting, investment management, service, and administration fees to parties in
interest. The Plan paid $104,236 to parties in interest for the year ended December 31, 2024.

(See Independent Auditors' Report)
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A Name of Plan

B Three-Digit Plan Number

MTHA Retirement Plan for Backstretch Employees

C Plan Sponsor's Name as Shown on Line

2a of Form 5500

Maryland Thoroughbred Horsemen’s Association, Inc.

E As of December 31, 2024

D Employer Identification #

SCHEDULE H, LINE 41 - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
|

002

52-1493207

(a) |(b) Identity of issue, borrower, lessor, or similar (c) Description of investment |(d) Cost [(e) Current

party including maturity date, rate value

of interest, collateral, par, or

maturity value
Fidelity Funds Treasury Portfolio Mutual Fund S 761,361
American Funds 2010 TD Pooled Separate Account 223,119
American Funds 2015 TD Pooled Separate Account 306,954
American Funds 2020 TD Pooled Separate Account 1,492,955
American Funds 2025 TD Pooled Separate Account 1,018,991
American Funds 2030 TD Pooled Separate Account 2,692,374
American Funds 2035 TD Pooled Separate Account 2,040,245
American Funds 2040 TD Pooled Separate Account 844,698
American Funds 2045 TD Pooled Separate Account 620,514
American Funds 2050 TD Pooled Separate Account 585,208
American Funds 2055 TD Pooled Separate Account 257,215
American Funds 2060 TD Pooled Separate Account 251,947
American Funds 2065 TD Pooled Separate Account 85,236
JPMorgan Large Cap Growth Pooled Separate Account 110,374

Total $ 11,291,191

* Party in Interest

(See Independent Auditors' Report)
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INDEPENDENT AUDITORS' REPORT

To the Trustee of the
MTHA Retirement Plan for Backstretch Employees

OPINION

We audited the accompanying financial statements of the MTHA Retirement Plan for Backstretch
Employees (Plan), an employee benefit plan subject to the Employee Retirement Income Security Act of
1974 (ERISA), which comprise the Statements of Net Assets Available for Benefits as of December 31,
2024 and 2023, the related Statement of Changes in Net Assets Available for Benefits for the year ended
December 31, 2024, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of the Plan as of December 31, 2024 and 2023 and the changes in its net
assets available for benefits for the year ended December 31, 2024 in accordance with accounting
principles generally accepted in the United States of America.

BASIS FOR OPINION

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America. Our responsibilities under those standards are further described in the Auditors'
Responsibilities for the Audits of the Financial Statements section of our report. We are required to be
independent of the Plan and to meet our other ethical responsibilities in accordance with the relevant
ethical requirements relating to our audits. We believe that the audit evidence we obtained is sufficient
and appropriate to provide a basis for our audit opinion.

RESPONSIBILITIES OF MANAGEMENT FOR THE FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Plan's ability to continue
as a going concern for one year after the date the financial statements are available to be issued.

Management is also responsible for maintaining a current Plan instrument, including all Plan
amendments and administration of the Plan, and for determining that the Plan's transactions presented
and disclosed in the financial statements are in conformity with the Plan's provisions, including
maintaining sufficient records with respect to each of the participants to determine the benefits due or
which may become due to such participants.
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AUDITORS' RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors' report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and, therefore, is not a guarantee that an audit conducted in accordance with generally
accepted auditing standards will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control. Misstatements are considered material if there is a substantial likelihood that, individually or in
the aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with generally accepted auditing standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Plan's internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Plan's ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

SUPPLEMENTAL SCHEDULE REQUIRED BY ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The Supplemental Schedule of Assets (Held at End of Year) as of December 31, 2024 is presented
for purposes of additional analysis and is not a required part of the financial statements but is
supplementary information required by the Department of Labor's Rules and Regulations for Reporting
and Disclosure under ERISA. Such information is the responsibility of management and was derived from
and relates directly to the underlying accounting and other records used to prepare the financial
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statements. The information has been subjected to auditing procedures applied in the audits of the
financial statements and to certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the financial
statements or to the financial statements themselves, and other additional procedures in accordance
with generally accepted auditing standards.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including its form and content, is presented in conformity with the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedule is fairly stated, in all material respects, in
relation to the financial statements as a whole, and the form and content are presented in conformity
with the Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

oo L Ll

ELLIN & TUCKER
Certified Public Accountants

Baltimore, Maryland
January 30, 2026
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STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
December 31, 2024 and 2023

2024 2023
ASSETS

Cash and Cash Equivalents S 236,627 S 109,337

Investments (Note 3):
Pooled Separate Accounts 10,529,830 188,795
Exchange Traded Funds - 4,895,608
Mutual Funds 761,361 5,510,219
Total Investments 11,291,191 10,594,622
Employer Contribution Receivable 13,750 25,221

Net Assets Available for Benefits

$ 11,541,568

$ 10,729,180

(See Independent Auditors' Report and Accompanying Notes)
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STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
For the Year Ended December 31, 2024

ADDITIONS
Interest and Dividends S 200,221
Net Appreciation in Fair Value of Investments (Note 3) 1,094,491
Employer Contributions 1,000,000
Total Additions 2,294,712
DEDUCTIONS
Benefits Paid to Participants 1,378,088
Administrative Expenses 104,236
Total Deductions 1,482,324
Net Change 812,388
NET ASSETS AVAILABLE FOR BENEFITS — BEGINNING OF YEAR 10,729,180
NET ASSETS AVAILABLE FOR BENEFITS — END OF YEAR $ 11,541,568

(See Independent Auditors' Report and Accompanying Notes)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 1 DESCRIPTION OF PLAN

The following description of the MTHA Retirement Plan for Backstretch Employees (Plan) provides only
general information. Participants should refer to the Plan Agreement for a more complete description of
the Plan's provisions.

General

The Plan is a defined contribution plan covering trainers and backstretch employees licensed by the
Maryland Racing Commission who complete one year of service, are at least 18 years old, and are
employed in the care of the horses. The Plan sponsor is the Maryland Thoroughbred Horsemen’s
Association, Inc. (Association). The Plan is subject to the provisions of the Employee Retirement Income
Security Act of 1974 (ERISA).

Contributions

Contributions to the Plan are determined annually by the board of directors of the Association.
Participants are not permitted to make voluntary contributions.

Participant Accounts

Association contributions are allocated based on the ratio of a participant's points to total points of all
participants. Points are credited annually on the basis of one point for each year of service and 0.10 of a
point for each full $100 of compensation received during the Plan year up to a maximum of $22,000.
Investment Options

Upon enrollment in the Plan, participants may direct their contributions into various investment options
offered by the Plan. Specific information regarding these options may be obtained from the Plan
Administrator. Participants may change their investment options at any time.

Vesting

A participant is 100% vested after three years of service. A participant has no vested interest if
employment terminates prior to the completion of three years of service.

Payment of Benefits

If a participant's account exceeds $5,000, a participant may elect to receive the participant's vested
interest in a lump sum or installments and partial withdrawals. Benefit payments begin when the
participant turns 65 years old. A participant may receive an in-service distribution as long as one of the
following criteria is met: 1) participant has reached normal retirement age, 2) participant has reached
early retirement age, or 3) participant is age 55 or over and has been licensed in good standing and

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

actively employed with the Maryland racing industry for 25 years or more. Retirement prior to normal
retirement age is permitted at age 55 upon completing 25 years of service. If a participant's account is
less than $5,000, the benefit will automatically be distributed to the participant in a lump sum.

Administrative Expenses

Administrative expenses include fees paid by the Plan as well as fees paid by the Association. In addition,
the Association provides services to the Plan without charge.

Forfeited Accounts

Forfeited non-vested accounts will be used first to pay any administrative expenses, and any remaining
forfeitures may be used to reduce the Association's discretionary contributions, in accordance with the
Plan Agreement. As of December 31, 2024 and 2023, there were $11,738 and $15,846, respectively, of
unallocated forfeitures. During the year ended December 31, 2024, $18,390 of forfeitures were used to
pay administrative fees.

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Accounting Standards Codification

All references to the Codification in the financial statements refer to the Accounting Standards
Codification and the Hierarchy of Generally Accepted Accounting Principles (GAAP) issued by the
Financial Accounting Standards Board. The Codification is the single source of authoritative GAAP in the
United States.

Basis of Accounting

The financial statements of the Plan are prepared on the accrual basis of accounting.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires the Plan Administrator to
make estimates and assumptions that affect certain reported amounts and disclosures. Accordingly,
actual results could differ from those estimates.

Income Recognition

Interest income is recorded as earned on the accrual basis. Dividend income is recorded on the ex-
dividend date.

Payments of Benefits

Benefits are recorded when paid.

(See Independent Auditors' Report)

ELLIN ©“TUCKER PAGE |7



NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Risk and Uncertainties

The Plan provides for investments in various investment securities, which are exposed to various risks,
such as interest rate, credit, and overall market volatility. Due to the level of risk associated with certain
investment securities, it is reasonably possible that changes in the values of investment securities will
occur in the near term, and such changes could materially affect the amounts reported in the
Statements of Net Assets Available for Benefits.

Investments
Investments are valued at fair value. See Note 3 for a discussion of fair value measurements.
Subsequent Events

The Plan evaluated subsequent events and transactions for potential recognition or disclosure in the
financial statements through January 30, 2026, the date the financial statements were available to be
issued.

NOTE 3 VALUATION OF INVESTMENTS

Investments are recorded at fair value in accordance with the provisions under the Fair Value
Measurements and Disclosures Topic of the Codification, which establishes a framework for measuring
fair value. The framework provides a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted
prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority
to unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy under the
Codification are described below:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Plan has the ability to access.

Level 2 Inputs to the valuation methodology include:
Quoted prices for similar assets or liabilities in active markets;
Quoted prices for identical or similar assets or liabilities in inactive markets;
Inputs other than quoted prices that are observable for the asset or liability;

Inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be
observable for substantially the full term of the asset or liability.

(See Independent Auditors' Report)

ELLIN ©“TUCKER PAGE |8



NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset's or liability's fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. Valuation techniques used
need to maximize the use of observable inputs and minimize the use of unobservable inputs.

Below are descriptions of the valuation methodologies used for assets measured at fair value. There
were no changes in the methodologies used at December 31, 2024 and 2023.

Mutual Funds and Exchange Traded Funds: Valued at the net asset value (NAV) of shares held by the
Plan at year end. NAV is based on the value of the underlying assets owned by the fund, minus its
liabilities, and then divided by the number of shares outstanding. NAV is a quoted price in an active
market.

Pooled Separate Accounts: Valued using NAV. NAV is quoted on a private market that is not active;
however, the unit price is based on underlying investments which are traded on an active market.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while the Plan believes its valuation
methods are appropriate and consistent with other market participants, the use of different
methodologies or assumptions to determine the fair value of certain financial instruments could result
in a different fair value measurement at the reporting date.

The following table sets forth by level, within the fair value hierarchy, the Plan's assets at fair value as of
December 31, 2024 and 2023:

2024
Level 1 Level 2 Total
Mutual Fund S 761,361 S - S 761,361
Pooled Separate Accounts - 10,529,830 10,529,830
Total S 761,361 S 10,529,830 S 11,291,191
2023
Level 1 Level 2 Total
Mutual Funds S 5,510,219 S - S 5,510,219
Pooled Separate Account - 188,795 188,795
Exchange Traded Funds 4,895,608 - 4,895,608
Total S 10,405,827 S 188,795 $ 10,594,622

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 4 PLAN TERMINATION

Although it has not expressed any intent to do so, the Association has the right under the Plan to
discontinue its contributions at any time and terminate the Plan subject to the provisions of ERISA. In
the event of termination, participants will become 100% vested in their accounts.

NOTE 5 TAX STATUS

The Internal Revenue Service determined and informed the Association by letter dated November 30,
2020 that the Plan and related trust were designed in accordance with applicable sections of the
Internal Revenue Code (IRC). The Plan was amended since receiving the determination letter. However,
the Plan Administrator believes the Plan is designed and operating in compliance with the applicable
requirements of the IRC. Therefore, no provision for income taxes was included in the Plan's financial
statements.

GAAP requires Plan management to evaluate uncertain tax positions for recognition in the financial
statements. The Plan Administrator concluded that there were no uncertain tax positions as of
December 31, 2024.

NOTE 6 RELATED-PARTY TRANSACTIONS

The Plan pays accounting, investment management, service, and administration fees to parties in
interest. The Plan paid $104,236 to parties in interest for the year ended December 31, 2024.

(See Independent Auditors' Report)
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A Name of Plan

B Three-Digit Plan Number

MTHA Retirement Plan for Backstretch Employees

C Plan Sponsor's Name as Shown on Line

2a of Form 5500

Maryland Thoroughbred Horsemen’s Association, Inc.

E As of December 31, 2024

D Employer Identification #

SCHEDULE H, LINE 41 - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
|

002

52-1493207

(a) |(b) Identity of issue, borrower, lessor, or similar (c) Description of investment |(d) Cost [(e) Current

party including maturity date, rate value

of interest, collateral, par, or

maturity value
Fidelity Funds Treasury Portfolio Mutual Fund S 761,361
American Funds 2010 TD Pooled Separate Account 223,119
American Funds 2015 TD Pooled Separate Account 306,954
American Funds 2020 TD Pooled Separate Account 1,492,955
American Funds 2025 TD Pooled Separate Account 1,018,991
American Funds 2030 TD Pooled Separate Account 2,692,374
American Funds 2035 TD Pooled Separate Account 2,040,245
American Funds 2040 TD Pooled Separate Account 844,698
American Funds 2045 TD Pooled Separate Account 620,514
American Funds 2050 TD Pooled Separate Account 585,208
American Funds 2055 TD Pooled Separate Account 257,215
American Funds 2060 TD Pooled Separate Account 251,947
American Funds 2065 TD Pooled Separate Account 85,236
JPMorgan Large Cap Growth Pooled Separate Account 110,374

Total $ 11,291,191

* Party in Interest

(See Independent Auditors' Report)
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Form 5500, Schedule H — Accountants’ Opinion

The annual year-end audit for the Plan is still in progress. The audited financial
statements will be submitted as soon as possible.

Sincerely,

Plan Administrator
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INDEPENDENT AUDITORS' REPORT

To the Trustee of the
MTHA Retirement Plan for Backstretch Employees

OPINION

We audited the accompanying financial statements of the MTHA Retirement Plan for Backstretch
Employees (Plan), an employee benefit plan subject to the Employee Retirement Income Security Act of
1974 (ERISA), which comprise the Statements of Net Assets Available for Benefits as of December 31,
2024 and 2023, the related Statement of Changes in Net Assets Available for Benefits for the year ended
December 31, 2024, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of the Plan as of December 31, 2024 and 2023 and the changes in its net
assets available for benefits for the year ended December 31, 2024 in accordance with accounting
principles generally accepted in the United States of America.

BASIS FOR OPINION

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America. Our responsibilities under those standards are further described in the Auditors'
Responsibilities for the Audits of the Financial Statements section of our report. We are required to be
independent of the Plan and to meet our other ethical responsibilities in accordance with the relevant
ethical requirements relating to our audits. We believe that the audit evidence we obtained is sufficient
and appropriate to provide a basis for our audit opinion.

RESPONSIBILITIES OF MANAGEMENT FOR THE FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Plan's ability to continue
as a going concern for one year after the date the financial statements are available to be issued.

Management is also responsible for maintaining a current Plan instrument, including all Plan
amendments and administration of the Plan, and for determining that the Plan's transactions presented
and disclosed in the financial statements are in conformity with the Plan's provisions, including
maintaining sufficient records with respect to each of the participants to determine the benefits due or
which may become due to such participants.
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AUDITORS' RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors' report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and, therefore, is not a guarantee that an audit conducted in accordance with generally
accepted auditing standards will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control. Misstatements are considered material if there is a substantial likelihood that, individually or in
the aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with generally accepted auditing standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Plan's internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Plan's ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

SUPPLEMENTAL SCHEDULE REQUIRED BY ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The Supplemental Schedule of Assets (Held at End of Year) as of December 31, 2024 is presented
for purposes of additional analysis and is not a required part of the financial statements but is
supplementary information required by the Department of Labor's Rules and Regulations for Reporting
and Disclosure under ERISA. Such information is the responsibility of management and was derived from
and relates directly to the underlying accounting and other records used to prepare the financial
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statements. The information has been subjected to auditing procedures applied in the audits of the
financial statements and to certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the financial
statements or to the financial statements themselves, and other additional procedures in accordance
with generally accepted auditing standards.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including its form and content, is presented in conformity with the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedule is fairly stated, in all material respects, in
relation to the financial statements as a whole, and the form and content are presented in conformity
with the Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

oo L Ll

ELLIN & TUCKER
Certified Public Accountants

Baltimore, Maryland
January 30, 2026
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STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
December 31, 2024 and 2023

2024 2023
ASSETS

Cash and Cash Equivalents S 236,627 S 109,337

Investments (Note 3):
Pooled Separate Accounts 10,529,830 188,795
Exchange Traded Funds - 4,895,608
Mutual Funds 761,361 5,510,219
Total Investments 11,291,191 10,594,622
Employer Contribution Receivable 13,750 25,221

Net Assets Available for Benefits

$ 11,541,568

$ 10,729,180

(See Independent Auditors' Report and Accompanying Notes)
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STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
For the Year Ended December 31, 2024

ADDITIONS
Interest and Dividends S 200,221
Net Appreciation in Fair Value of Investments (Note 3) 1,094,491
Employer Contributions 1,000,000
Total Additions 2,294,712
DEDUCTIONS
Benefits Paid to Participants 1,378,088
Administrative Expenses 104,236
Total Deductions 1,482,324
Net Change 812,388
NET ASSETS AVAILABLE FOR BENEFITS — BEGINNING OF YEAR 10,729,180
NET ASSETS AVAILABLE FOR BENEFITS — END OF YEAR $ 11,541,568

(See Independent Auditors' Report and Accompanying Notes)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 1 DESCRIPTION OF PLAN

The following description of the MTHA Retirement Plan for Backstretch Employees (Plan) provides only
general information. Participants should refer to the Plan Agreement for a more complete description of
the Plan's provisions.

General

The Plan is a defined contribution plan covering trainers and backstretch employees licensed by the
Maryland Racing Commission who complete one year of service, are at least 18 years old, and are
employed in the care of the horses. The Plan sponsor is the Maryland Thoroughbred Horsemen’s
Association, Inc. (Association). The Plan is subject to the provisions of the Employee Retirement Income
Security Act of 1974 (ERISA).

Contributions

Contributions to the Plan are determined annually by the board of directors of the Association.
Participants are not permitted to make voluntary contributions.

Participant Accounts

Association contributions are allocated based on the ratio of a participant's points to total points of all
participants. Points are credited annually on the basis of one point for each year of service and 0.10 of a
point for each full $100 of compensation received during the Plan year up to a maximum of $22,000.
Investment Options

Upon enrollment in the Plan, participants may direct their contributions into various investment options
offered by the Plan. Specific information regarding these options may be obtained from the Plan
Administrator. Participants may change their investment options at any time.

Vesting

A participant is 100% vested after three years of service. A participant has no vested interest if
employment terminates prior to the completion of three years of service.

Payment of Benefits

If a participant's account exceeds $5,000, a participant may elect to receive the participant's vested
interest in a lump sum or installments and partial withdrawals. Benefit payments begin when the
participant turns 65 years old. A participant may receive an in-service distribution as long as one of the
following criteria is met: 1) participant has reached normal retirement age, 2) participant has reached
early retirement age, or 3) participant is age 55 or over and has been licensed in good standing and

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

actively employed with the Maryland racing industry for 25 years or more. Retirement prior to normal
retirement age is permitted at age 55 upon completing 25 years of service. If a participant's account is
less than $5,000, the benefit will automatically be distributed to the participant in a lump sum.

Administrative Expenses

Administrative expenses include fees paid by the Plan as well as fees paid by the Association. In addition,
the Association provides services to the Plan without charge.

Forfeited Accounts

Forfeited non-vested accounts will be used first to pay any administrative expenses, and any remaining
forfeitures may be used to reduce the Association's discretionary contributions, in accordance with the
Plan Agreement. As of December 31, 2024 and 2023, there were $11,738 and $15,846, respectively, of
unallocated forfeitures. During the year ended December 31, 2024, $18,390 of forfeitures were used to
pay administrative fees.

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Accounting Standards Codification

All references to the Codification in the financial statements refer to the Accounting Standards
Codification and the Hierarchy of Generally Accepted Accounting Principles (GAAP) issued by the
Financial Accounting Standards Board. The Codification is the single source of authoritative GAAP in the
United States.

Basis of Accounting

The financial statements of the Plan are prepared on the accrual basis of accounting.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires the Plan Administrator to
make estimates and assumptions that affect certain reported amounts and disclosures. Accordingly,
actual results could differ from those estimates.

Income Recognition

Interest income is recorded as earned on the accrual basis. Dividend income is recorded on the ex-
dividend date.

Payments of Benefits

Benefits are recorded when paid.

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Risk and Uncertainties

The Plan provides for investments in various investment securities, which are exposed to various risks,
such as interest rate, credit, and overall market volatility. Due to the level of risk associated with certain
investment securities, it is reasonably possible that changes in the values of investment securities will
occur in the near term, and such changes could materially affect the amounts reported in the
Statements of Net Assets Available for Benefits.

Investments
Investments are valued at fair value. See Note 3 for a discussion of fair value measurements.
Subsequent Events

The Plan evaluated subsequent events and transactions for potential recognition or disclosure in the
financial statements through January 30, 2026, the date the financial statements were available to be
issued.

NOTE 3 VALUATION OF INVESTMENTS

Investments are recorded at fair value in accordance with the provisions under the Fair Value
Measurements and Disclosures Topic of the Codification, which establishes a framework for measuring
fair value. The framework provides a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted
prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority
to unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy under the
Codification are described below:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Plan has the ability to access.

Level 2 Inputs to the valuation methodology include:
Quoted prices for similar assets or liabilities in active markets;
Quoted prices for identical or similar assets or liabilities in inactive markets;
Inputs other than quoted prices that are observable for the asset or liability;

Inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be
observable for substantially the full term of the asset or liability.

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset's or liability's fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. Valuation techniques used
need to maximize the use of observable inputs and minimize the use of unobservable inputs.

Below are descriptions of the valuation methodologies used for assets measured at fair value. There
were no changes in the methodologies used at December 31, 2024 and 2023.

Mutual Funds and Exchange Traded Funds: Valued at the net asset value (NAV) of shares held by the
Plan at year end. NAV is based on the value of the underlying assets owned by the fund, minus its
liabilities, and then divided by the number of shares outstanding. NAV is a quoted price in an active
market.

Pooled Separate Accounts: Valued using NAV. NAV is quoted on a private market that is not active;
however, the unit price is based on underlying investments which are traded on an active market.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while the Plan believes its valuation
methods are appropriate and consistent with other market participants, the use of different
methodologies or assumptions to determine the fair value of certain financial instruments could result
in a different fair value measurement at the reporting date.

The following table sets forth by level, within the fair value hierarchy, the Plan's assets at fair value as of
December 31, 2024 and 2023:

2024
Level 1 Level 2 Total
Mutual Fund S 761,361 S - S 761,361
Pooled Separate Accounts - 10,529,830 10,529,830
Total S 761,361 S 10,529,830 S 11,291,191
2023
Level 1 Level 2 Total
Mutual Funds S 5,510,219 S - S 5,510,219
Pooled Separate Account - 188,795 188,795
Exchange Traded Funds 4,895,608 - 4,895,608
Total S 10,405,827 S 188,795 $ 10,594,622

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 4 PLAN TERMINATION

Although it has not expressed any intent to do so, the Association has the right under the Plan to
discontinue its contributions at any time and terminate the Plan subject to the provisions of ERISA. In
the event of termination, participants will become 100% vested in their accounts.

NOTE 5 TAX STATUS

The Internal Revenue Service determined and informed the Association by letter dated November 30,
2020 that the Plan and related trust were designed in accordance with applicable sections of the
Internal Revenue Code (IRC). The Plan was amended since receiving the determination letter. However,
the Plan Administrator believes the Plan is designed and operating in compliance with the applicable
requirements of the IRC. Therefore, no provision for income taxes was included in the Plan's financial
statements.

GAAP requires Plan management to evaluate uncertain tax positions for recognition in the financial
statements. The Plan Administrator concluded that there were no uncertain tax positions as of
December 31, 2024.

NOTE 6 RELATED-PARTY TRANSACTIONS

The Plan pays accounting, investment management, service, and administration fees to parties in
interest. The Plan paid $104,236 to parties in interest for the year ended December 31, 2024.

(See Independent Auditors' Report)
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A Name of Plan

B Three-Digit Plan Number

MTHA Retirement Plan for Backstretch Employees

C Plan Sponsor's Name as Shown on Line

2a of Form 5500

Maryland Thoroughbred Horsemen’s Association, Inc.

E As of December 31, 2024

D Employer Identification #

SCHEDULE H, LINE 41 - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
|

002

52-1493207

(a) |(b) Identity of issue, borrower, lessor, or similar (c) Description of investment |(d) Cost [(e) Current

party including maturity date, rate value

of interest, collateral, par, or

maturity value
Fidelity Funds Treasury Portfolio Mutual Fund S 761,361
American Funds 2010 TD Pooled Separate Account 223,119
American Funds 2015 TD Pooled Separate Account 306,954
American Funds 2020 TD Pooled Separate Account 1,492,955
American Funds 2025 TD Pooled Separate Account 1,018,991
American Funds 2030 TD Pooled Separate Account 2,692,374
American Funds 2035 TD Pooled Separate Account 2,040,245
American Funds 2040 TD Pooled Separate Account 844,698
American Funds 2045 TD Pooled Separate Account 620,514
American Funds 2050 TD Pooled Separate Account 585,208
American Funds 2055 TD Pooled Separate Account 257,215
American Funds 2060 TD Pooled Separate Account 251,947
American Funds 2065 TD Pooled Separate Account 85,236
JPMorgan Large Cap Growth Pooled Separate Account 110,374

Total $ 11,291,191

* Party in Interest

(See Independent Auditors' Report)
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INDEPENDENT AUDITORS' REPORT

To the Trustee of the
MTHA Retirement Plan for Backstretch Employees

OPINION

We audited the accompanying financial statements of the MTHA Retirement Plan for Backstretch
Employees (Plan), an employee benefit plan subject to the Employee Retirement Income Security Act of
1974 (ERISA), which comprise the Statements of Net Assets Available for Benefits as of December 31,
2024 and 2023, the related Statement of Changes in Net Assets Available for Benefits for the year ended
December 31, 2024, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of the Plan as of December 31, 2024 and 2023 and the changes in its net
assets available for benefits for the year ended December 31, 2024 in accordance with accounting
principles generally accepted in the United States of America.

BASIS FOR OPINION

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America. Our responsibilities under those standards are further described in the Auditors'
Responsibilities for the Audits of the Financial Statements section of our report. We are required to be
independent of the Plan and to meet our other ethical responsibilities in accordance with the relevant
ethical requirements relating to our audits. We believe that the audit evidence we obtained is sufficient
and appropriate to provide a basis for our audit opinion.

RESPONSIBILITIES OF MANAGEMENT FOR THE FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Plan's ability to continue
as a going concern for one year after the date the financial statements are available to be issued.

Management is also responsible for maintaining a current Plan instrument, including all Plan
amendments and administration of the Plan, and for determining that the Plan's transactions presented
and disclosed in the financial statements are in conformity with the Plan's provisions, including
maintaining sufficient records with respect to each of the participants to determine the benefits due or
which may become due to such participants.

B ) ||
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AUDITORS' RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors' report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and, therefore, is not a guarantee that an audit conducted in accordance with generally
accepted auditing standards will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control. Misstatements are considered material if there is a substantial likelihood that, individually or in
the aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with generally accepted auditing standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Plan's internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Plan's ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

SUPPLEMENTAL SCHEDULE REQUIRED BY ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The Supplemental Schedule of Assets (Held at End of Year) as of December 31, 2024 is presented
for purposes of additional analysis and is not a required part of the financial statements but is
supplementary information required by the Department of Labor's Rules and Regulations for Reporting
and Disclosure under ERISA. Such information is the responsibility of management and was derived from
and relates directly to the underlying accounting and other records used to prepare the financial

MEMBER OF
INTERNATIONALIUSA

N ) =
INDEPENDENT :Q\ Drl( ELLINANDTUCKER.COM | 410.727.5735 PAGE |2
D



ELLIN « TUCKER

statements. The information has been subjected to auditing procedures applied in the audits of the
financial statements and to certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the financial
statements or to the financial statements themselves, and other additional procedures in accordance
with generally accepted auditing standards.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including its form and content, is presented in conformity with the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedule is fairly stated, in all material respects, in
relation to the financial statements as a whole, and the form and content are presented in conformity
with the Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

oo L Ll

ELLIN & TUCKER
Certified Public Accountants

Baltimore, Maryland
January 30, 2026
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STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
December 31, 2024 and 2023

2024 2023
ASSETS

Cash and Cash Equivalents S 236,627 S 109,337

Investments (Note 3):
Pooled Separate Accounts 10,529,830 188,795
Exchange Traded Funds - 4,895,608
Mutual Funds 761,361 5,510,219
Total Investments 11,291,191 10,594,622
Employer Contribution Receivable 13,750 25,221

Net Assets Available for Benefits

$ 11,541,568

$ 10,729,180

(See Independent Auditors' Report and Accompanying Notes)

ELLIN ©“TUCKER

PAGE |4



STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
For the Year Ended December 31, 2024

ADDITIONS
Interest and Dividends S 200,221
Net Appreciation in Fair Value of Investments (Note 3) 1,094,491
Employer Contributions 1,000,000
Total Additions 2,294,712
DEDUCTIONS
Benefits Paid to Participants 1,378,088
Administrative Expenses 104,236
Total Deductions 1,482,324
Net Change 812,388
NET ASSETS AVAILABLE FOR BENEFITS — BEGINNING OF YEAR 10,729,180
NET ASSETS AVAILABLE FOR BENEFITS — END OF YEAR $ 11,541,568

(See Independent Auditors' Report and Accompanying Notes)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 1 DESCRIPTION OF PLAN

The following description of the MTHA Retirement Plan for Backstretch Employees (Plan) provides only
general information. Participants should refer to the Plan Agreement for a more complete description of
the Plan's provisions.

General

The Plan is a defined contribution plan covering trainers and backstretch employees licensed by the
Maryland Racing Commission who complete one year of service, are at least 18 years old, and are
employed in the care of the horses. The Plan sponsor is the Maryland Thoroughbred Horsemen’s
Association, Inc. (Association). The Plan is subject to the provisions of the Employee Retirement Income
Security Act of 1974 (ERISA).

Contributions

Contributions to the Plan are determined annually by the board of directors of the Association.
Participants are not permitted to make voluntary contributions.

Participant Accounts

Association contributions are allocated based on the ratio of a participant's points to total points of all
participants. Points are credited annually on the basis of one point for each year of service and 0.10 of a
point for each full $100 of compensation received during the Plan year up to a maximum of $22,000.
Investment Options

Upon enrollment in the Plan, participants may direct their contributions into various investment options
offered by the Plan. Specific information regarding these options may be obtained from the Plan
Administrator. Participants may change their investment options at any time.

Vesting

A participant is 100% vested after three years of service. A participant has no vested interest if
employment terminates prior to the completion of three years of service.

Payment of Benefits

If a participant's account exceeds $5,000, a participant may elect to receive the participant's vested
interest in a lump sum or installments and partial withdrawals. Benefit payments begin when the
participant turns 65 years old. A participant may receive an in-service distribution as long as one of the
following criteria is met: 1) participant has reached normal retirement age, 2) participant has reached
early retirement age, or 3) participant is age 55 or over and has been licensed in good standing and

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

actively employed with the Maryland racing industry for 25 years or more. Retirement prior to normal
retirement age is permitted at age 55 upon completing 25 years of service. If a participant's account is
less than $5,000, the benefit will automatically be distributed to the participant in a lump sum.

Administrative Expenses

Administrative expenses include fees paid by the Plan as well as fees paid by the Association. In addition,
the Association provides services to the Plan without charge.

Forfeited Accounts

Forfeited non-vested accounts will be used first to pay any administrative expenses, and any remaining
forfeitures may be used to reduce the Association's discretionary contributions, in accordance with the
Plan Agreement. As of December 31, 2024 and 2023, there were $11,738 and $15,846, respectively, of
unallocated forfeitures. During the year ended December 31, 2024, $18,390 of forfeitures were used to
pay administrative fees.

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Accounting Standards Codification

All references to the Codification in the financial statements refer to the Accounting Standards
Codification and the Hierarchy of Generally Accepted Accounting Principles (GAAP) issued by the
Financial Accounting Standards Board. The Codification is the single source of authoritative GAAP in the
United States.

Basis of Accounting

The financial statements of the Plan are prepared on the accrual basis of accounting.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires the Plan Administrator to
make estimates and assumptions that affect certain reported amounts and disclosures. Accordingly,
actual results could differ from those estimates.

Income Recognition

Interest income is recorded as earned on the accrual basis. Dividend income is recorded on the ex-
dividend date.

Payments of Benefits

Benefits are recorded when paid.

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Risk and Uncertainties

The Plan provides for investments in various investment securities, which are exposed to various risks,
such as interest rate, credit, and overall market volatility. Due to the level of risk associated with certain
investment securities, it is reasonably possible that changes in the values of investment securities will
occur in the near term, and such changes could materially affect the amounts reported in the
Statements of Net Assets Available for Benefits.

Investments
Investments are valued at fair value. See Note 3 for a discussion of fair value measurements.
Subsequent Events

The Plan evaluated subsequent events and transactions for potential recognition or disclosure in the
financial statements through January 30, 2026, the date the financial statements were available to be
issued.

NOTE 3 VALUATION OF INVESTMENTS

Investments are recorded at fair value in accordance with the provisions under the Fair Value
Measurements and Disclosures Topic of the Codification, which establishes a framework for measuring
fair value. The framework provides a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted
prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority
to unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy under the
Codification are described below:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Plan has the ability to access.

Level 2 Inputs to the valuation methodology include:
Quoted prices for similar assets or liabilities in active markets;
Quoted prices for identical or similar assets or liabilities in inactive markets;
Inputs other than quoted prices that are observable for the asset or liability;

Inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be
observable for substantially the full term of the asset or liability.

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset's or liability's fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. Valuation techniques used
need to maximize the use of observable inputs and minimize the use of unobservable inputs.

Below are descriptions of the valuation methodologies used for assets measured at fair value. There
were no changes in the methodologies used at December 31, 2024 and 2023.

Mutual Funds and Exchange Traded Funds: Valued at the net asset value (NAV) of shares held by the
Plan at year end. NAV is based on the value of the underlying assets owned by the fund, minus its
liabilities, and then divided by the number of shares outstanding. NAV is a quoted price in an active
market.

Pooled Separate Accounts: Valued using NAV. NAV is quoted on a private market that is not active;
however, the unit price is based on underlying investments which are traded on an active market.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while the Plan believes its valuation
methods are appropriate and consistent with other market participants, the use of different
methodologies or assumptions to determine the fair value of certain financial instruments could result
in a different fair value measurement at the reporting date.

The following table sets forth by level, within the fair value hierarchy, the Plan's assets at fair value as of
December 31, 2024 and 2023:

2024
Level 1 Level 2 Total
Mutual Fund S 761,361 S - S 761,361
Pooled Separate Accounts - 10,529,830 10,529,830
Total S 761,361 S 10,529,830 S 11,291,191
2023
Level 1 Level 2 Total
Mutual Funds S 5,510,219 S - S 5,510,219
Pooled Separate Account - 188,795 188,795
Exchange Traded Funds 4,895,608 - 4,895,608
Total S 10,405,827 S 188,795 $ 10,594,622

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 4 PLAN TERMINATION

Although it has not expressed any intent to do so, the Association has the right under the Plan to
discontinue its contributions at any time and terminate the Plan subject to the provisions of ERISA. In
the event of termination, participants will become 100% vested in their accounts.

NOTE 5 TAX STATUS

The Internal Revenue Service determined and informed the Association by letter dated November 30,
2020 that the Plan and related trust were designed in accordance with applicable sections of the
Internal Revenue Code (IRC). The Plan was amended since receiving the determination letter. However,
the Plan Administrator believes the Plan is designed and operating in compliance with the applicable
requirements of the IRC. Therefore, no provision for income taxes was included in the Plan's financial
statements.

GAAP requires Plan management to evaluate uncertain tax positions for recognition in the financial
statements. The Plan Administrator concluded that there were no uncertain tax positions as of
December 31, 2024.

NOTE 6 RELATED-PARTY TRANSACTIONS

The Plan pays accounting, investment management, service, and administration fees to parties in
interest. The Plan paid $104,236 to parties in interest for the year ended December 31, 2024.

(See Independent Auditors' Report)
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A Name of Plan

B Three-Digit Plan Number

MTHA Retirement Plan for Backstretch Employees

C Plan Sponsor's Name as Shown on Line

2a of Form 5500

Maryland Thoroughbred Horsemen’s Association, Inc.

E As of December 31, 2024

D Employer Identification #

SCHEDULE H, LINE 41 - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
|

002

52-1493207

(a) |(b) Identity of issue, borrower, lessor, or similar (c) Description of investment |(d) Cost [(e) Current

party including maturity date, rate value

of interest, collateral, par, or

maturity value
Fidelity Funds Treasury Portfolio Mutual Fund S 761,361
American Funds 2010 TD Pooled Separate Account 223,119
American Funds 2015 TD Pooled Separate Account 306,954
American Funds 2020 TD Pooled Separate Account 1,492,955
American Funds 2025 TD Pooled Separate Account 1,018,991
American Funds 2030 TD Pooled Separate Account 2,692,374
American Funds 2035 TD Pooled Separate Account 2,040,245
American Funds 2040 TD Pooled Separate Account 844,698
American Funds 2045 TD Pooled Separate Account 620,514
American Funds 2050 TD Pooled Separate Account 585,208
American Funds 2055 TD Pooled Separate Account 257,215
American Funds 2060 TD Pooled Separate Account 251,947
American Funds 2065 TD Pooled Separate Account 85,236
JPMorgan Large Cap Growth Pooled Separate Account 110,374

Total $ 11,291,191

* Party in Interest

(See Independent Auditors' Report)
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INDEPENDENT AUDITORS' REPORT

To the Trustee of the
MTHA Retirement Plan for Backstretch Employees

OPINION

We audited the accompanying financial statements of the MTHA Retirement Plan for Backstretch
Employees (Plan), an employee benefit plan subject to the Employee Retirement Income Security Act of
1974 (ERISA), which comprise the Statements of Net Assets Available for Benefits as of December 31,
2024 and 2023, the related Statement of Changes in Net Assets Available for Benefits for the year ended
December 31, 2024, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of the Plan as of December 31, 2024 and 2023 and the changes in its net
assets available for benefits for the year ended December 31, 2024 in accordance with accounting
principles generally accepted in the United States of America.

BASIS FOR OPINION

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America. Our responsibilities under those standards are further described in the Auditors'
Responsibilities for the Audits of the Financial Statements section of our report. We are required to be
independent of the Plan and to meet our other ethical responsibilities in accordance with the relevant
ethical requirements relating to our audits. We believe that the audit evidence we obtained is sufficient
and appropriate to provide a basis for our audit opinion.

RESPONSIBILITIES OF MANAGEMENT FOR THE FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Plan's ability to continue
as a going concern for one year after the date the financial statements are available to be issued.

Management is also responsible for maintaining a current Plan instrument, including all Plan
amendments and administration of the Plan, and for determining that the Plan's transactions presented
and disclosed in the financial statements are in conformity with the Plan's provisions, including
maintaining sufficient records with respect to each of the participants to determine the benefits due or
which may become due to such participants.
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AUDITORS' RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors' report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and, therefore, is not a guarantee that an audit conducted in accordance with generally
accepted auditing standards will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control. Misstatements are considered material if there is a substantial likelihood that, individually or in
the aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with generally accepted auditing standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Plan's internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Plan's ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

SUPPLEMENTAL SCHEDULE REQUIRED BY ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The Supplemental Schedule of Assets (Held at End of Year) as of December 31, 2024 is presented
for purposes of additional analysis and is not a required part of the financial statements but is
supplementary information required by the Department of Labor's Rules and Regulations for Reporting
and Disclosure under ERISA. Such information is the responsibility of management and was derived from
and relates directly to the underlying accounting and other records used to prepare the financial

MEMBER OF
INTERNATIONALIUSA

N ) =
INDEPENDENT :Q\ Drl( ELLINANDTUCKER.COM | 410.727.5735 PAGE |2
D



ELLIN « TUCKER

statements. The information has been subjected to auditing procedures applied in the audits of the
financial statements and to certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the financial
statements or to the financial statements themselves, and other additional procedures in accordance
with generally accepted auditing standards.

In forming our opinion on the supplemental schedule, we evaluated whether the supplemental
schedule, including its form and content, is presented in conformity with the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedule is fairly stated, in all material respects, in
relation to the financial statements as a whole, and the form and content are presented in conformity
with the Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

oo L Ll

ELLIN & TUCKER
Certified Public Accountants

Baltimore, Maryland
January 30, 2026
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STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
December 31, 2024 and 2023

2024 2023
ASSETS

Cash and Cash Equivalents S 236,627 S 109,337

Investments (Note 3):
Pooled Separate Accounts 10,529,830 188,795
Exchange Traded Funds - 4,895,608
Mutual Funds 761,361 5,510,219
Total Investments 11,291,191 10,594,622
Employer Contribution Receivable 13,750 25,221

Net Assets Available for Benefits

$ 11,541,568

$ 10,729,180

(See Independent Auditors' Report and Accompanying Notes)
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STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
MTHA Retirement Plan for Backstretch Employees
For the Year Ended December 31, 2024

ADDITIONS
Interest and Dividends S 200,221
Net Appreciation in Fair Value of Investments (Note 3) 1,094,491
Employer Contributions 1,000,000
Total Additions 2,294,712
DEDUCTIONS
Benefits Paid to Participants 1,378,088
Administrative Expenses 104,236
Total Deductions 1,482,324
Net Change 812,388
NET ASSETS AVAILABLE FOR BENEFITS — BEGINNING OF YEAR 10,729,180
NET ASSETS AVAILABLE FOR BENEFITS — END OF YEAR $ 11,541,568

(See Independent Auditors' Report and Accompanying Notes)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 1 DESCRIPTION OF PLAN

The following description of the MTHA Retirement Plan for Backstretch Employees (Plan) provides only
general information. Participants should refer to the Plan Agreement for a more complete description of
the Plan's provisions.

General

The Plan is a defined contribution plan covering trainers and backstretch employees licensed by the
Maryland Racing Commission who complete one year of service, are at least 18 years old, and are
employed in the care of the horses. The Plan sponsor is the Maryland Thoroughbred Horsemen’s
Association, Inc. (Association). The Plan is subject to the provisions of the Employee Retirement Income
Security Act of 1974 (ERISA).

Contributions

Contributions to the Plan are determined annually by the board of directors of the Association.
Participants are not permitted to make voluntary contributions.

Participant Accounts

Association contributions are allocated based on the ratio of a participant's points to total points of all
participants. Points are credited annually on the basis of one point for each year of service and 0.10 of a
point for each full $100 of compensation received during the Plan year up to a maximum of $22,000.
Investment Options

Upon enrollment in the Plan, participants may direct their contributions into various investment options
offered by the Plan. Specific information regarding these options may be obtained from the Plan
Administrator. Participants may change their investment options at any time.

Vesting

A participant is 100% vested after three years of service. A participant has no vested interest if
employment terminates prior to the completion of three years of service.

Payment of Benefits

If a participant's account exceeds $5,000, a participant may elect to receive the participant's vested
interest in a lump sum or installments and partial withdrawals. Benefit payments begin when the
participant turns 65 years old. A participant may receive an in-service distribution as long as one of the
following criteria is met: 1) participant has reached normal retirement age, 2) participant has reached
early retirement age, or 3) participant is age 55 or over and has been licensed in good standing and

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

actively employed with the Maryland racing industry for 25 years or more. Retirement prior to normal
retirement age is permitted at age 55 upon completing 25 years of service. If a participant's account is
less than $5,000, the benefit will automatically be distributed to the participant in a lump sum.

Administrative Expenses

Administrative expenses include fees paid by the Plan as well as fees paid by the Association. In addition,
the Association provides services to the Plan without charge.

Forfeited Accounts

Forfeited non-vested accounts will be used first to pay any administrative expenses, and any remaining
forfeitures may be used to reduce the Association's discretionary contributions, in accordance with the
Plan Agreement. As of December 31, 2024 and 2023, there were $11,738 and $15,846, respectively, of
unallocated forfeitures. During the year ended December 31, 2024, $18,390 of forfeitures were used to
pay administrative fees.

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Accounting Standards Codification

All references to the Codification in the financial statements refer to the Accounting Standards
Codification and the Hierarchy of Generally Accepted Accounting Principles (GAAP) issued by the
Financial Accounting Standards Board. The Codification is the single source of authoritative GAAP in the
United States.

Basis of Accounting

The financial statements of the Plan are prepared on the accrual basis of accounting.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires the Plan Administrator to
make estimates and assumptions that affect certain reported amounts and disclosures. Accordingly,
actual results could differ from those estimates.

Income Recognition

Interest income is recorded as earned on the accrual basis. Dividend income is recorded on the ex-
dividend date.

Payments of Benefits

Benefits are recorded when paid.

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Risk and Uncertainties

The Plan provides for investments in various investment securities, which are exposed to various risks,
such as interest rate, credit, and overall market volatility. Due to the level of risk associated with certain
investment securities, it is reasonably possible that changes in the values of investment securities will
occur in the near term, and such changes could materially affect the amounts reported in the
Statements of Net Assets Available for Benefits.

Investments
Investments are valued at fair value. See Note 3 for a discussion of fair value measurements.
Subsequent Events

The Plan evaluated subsequent events and transactions for potential recognition or disclosure in the
financial statements through January 30, 2026, the date the financial statements were available to be
issued.

NOTE 3 VALUATION OF INVESTMENTS

Investments are recorded at fair value in accordance with the provisions under the Fair Value
Measurements and Disclosures Topic of the Codification, which establishes a framework for measuring
fair value. The framework provides a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted
prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority
to unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy under the
Codification are described below:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Plan has the ability to access.

Level 2 Inputs to the valuation methodology include:
Quoted prices for similar assets or liabilities in active markets;
Quoted prices for identical or similar assets or liabilities in inactive markets;
Inputs other than quoted prices that are observable for the asset or liability;

Inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be
observable for substantially the full term of the asset or liability.

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset's or liability's fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. Valuation techniques used
need to maximize the use of observable inputs and minimize the use of unobservable inputs.

Below are descriptions of the valuation methodologies used for assets measured at fair value. There
were no changes in the methodologies used at December 31, 2024 and 2023.

Mutual Funds and Exchange Traded Funds: Valued at the net asset value (NAV) of shares held by the
Plan at year end. NAV is based on the value of the underlying assets owned by the fund, minus its
liabilities, and then divided by the number of shares outstanding. NAV is a quoted price in an active
market.

Pooled Separate Accounts: Valued using NAV. NAV is quoted on a private market that is not active;
however, the unit price is based on underlying investments which are traded on an active market.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while the Plan believes its valuation
methods are appropriate and consistent with other market participants, the use of different
methodologies or assumptions to determine the fair value of certain financial instruments could result
in a different fair value measurement at the reporting date.

The following table sets forth by level, within the fair value hierarchy, the Plan's assets at fair value as of
December 31, 2024 and 2023:

2024
Level 1 Level 2 Total
Mutual Fund S 761,361 S - S 761,361
Pooled Separate Accounts - 10,529,830 10,529,830
Total S 761,361 S 10,529,830 S 11,291,191
2023
Level 1 Level 2 Total
Mutual Funds S 5,510,219 S - S 5,510,219
Pooled Separate Account - 188,795 188,795
Exchange Traded Funds 4,895,608 - 4,895,608
Total S 10,405,827 S 188,795 $ 10,594,622

(See Independent Auditors' Report)
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NOTES TO FINANCIAL STATEMENTS
MTHA Retirement Plan for Backstretch Employees

NOTE 4 PLAN TERMINATION

Although it has not expressed any intent to do so, the Association has the right under the Plan to
discontinue its contributions at any time and terminate the Plan subject to the provisions of ERISA. In
the event of termination, participants will become 100% vested in their accounts.

NOTE 5 TAX STATUS

The Internal Revenue Service determined and informed the Association by letter dated November 30,
2020 that the Plan and related trust were designed in accordance with applicable sections of the
Internal Revenue Code (IRC). The Plan was amended since receiving the determination letter. However,
the Plan Administrator believes the Plan is designed and operating in compliance with the applicable
requirements of the IRC. Therefore, no provision for income taxes was included in the Plan's financial
statements.

GAAP requires Plan management to evaluate uncertain tax positions for recognition in the financial
statements. The Plan Administrator concluded that there were no uncertain tax positions as of
December 31, 2024.

NOTE 6 RELATED-PARTY TRANSACTIONS

The Plan pays accounting, investment management, service, and administration fees to parties in
interest. The Plan paid $104,236 to parties in interest for the year ended December 31, 2024.

(See Independent Auditors' Report)
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A Name of Plan

B Three-Digit Plan Number

MTHA Retirement Plan for Backstretch Employees

C Plan Sponsor's Name as Shown on Line

2a of Form 5500

Maryland Thoroughbred Horsemen’s Association, Inc.

E As of December 31, 2024

D Employer Identification #

SCHEDULE H, LINE 41 - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
|

002

52-1493207

(a) |(b) Identity of issue, borrower, lessor, or similar (c) Description of investment |(d) Cost [(e) Current

party including maturity date, rate value

of interest, collateral, par, or

maturity value
Fidelity Funds Treasury Portfolio Mutual Fund S 761,361
American Funds 2010 TD Pooled Separate Account 223,119
American Funds 2015 TD Pooled Separate Account 306,954
American Funds 2020 TD Pooled Separate Account 1,492,955
American Funds 2025 TD Pooled Separate Account 1,018,991
American Funds 2030 TD Pooled Separate Account 2,692,374
American Funds 2035 TD Pooled Separate Account 2,040,245
American Funds 2040 TD Pooled Separate Account 844,698
American Funds 2045 TD Pooled Separate Account 620,514
American Funds 2050 TD Pooled Separate Account 585,208
American Funds 2055 TD Pooled Separate Account 257,215
American Funds 2060 TD Pooled Separate Account 251,947
American Funds 2065 TD Pooled Separate Account 85,236
JPMorgan Large Cap Growth Pooled Separate Account 110,374

Total $ 11,291,191

* Party in Interest

(See Independent Auditors' Report)
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