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FOREWORD

ABOUT THIS RESEARCH
How this guide was built FORMRACE RESEARCH

Most punting books are written from the gut. This one is not.

The Formrace project analyses thoroughbred meetings across Australia every day. It
records what kind of race shapes produced winners. It tracks how barrier draws
performed by venue and distance. It compares the model's pre-race rank to the actual
result. It scores favourites against the rest of the field. Then it stores the lessons and
feeds them back into the next day's analysis.

This guide is the human-readable version of that work. The chapters explain the
patterns we keep finding. The infographics show what the numbers look like once you
stop staring at form guides and start counting. The worked examples translate the
theory into the way a disciplined punter actually thinks before pressing a bet.

Sources behind the numbers
Every statistic cited in the chapter callouts is drawn from published industry data or
established research. Where a stat is a well-known long-term average — for example,
that favourites win around 30% of Australian thoroughbred races — we present the
round number rather than spurious decimal places. Where a stat is more specific, we
cite the source.

•  Racing Australia — the national industry body. Track ratings, race results, and
the official Australian rating scale.
•  Racing NSW & Racing Victoria — state-level results, sectional data, and venue
records.
•  Betfair Hub Education — research on first-up form, barrier returns, and the
misuse of common form statistics.
•  Kruzey / Rapro — a 2024 study of 46,403 Australian thoroughbred races (Feb
2022 – Oct 2024) on favourite strike rates by race class.
•  StatFreaks — historical strike-rate data on running positions at 800m in
metropolitan races.
•  Practical Punting & BTX Racing — long-form Australian racing commentary on
barriers, weights, and Melbourne Cup history.

Formrace adds the synthesis: how to combine these signals on a real race day without
drowning in numbers.

https://formrace.com
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HOW TO READ THIS BOOK

Read it once cover to cover. Then keep it open beside you on race day for the
worked examples, the checklist, and the Fair Price Card in the back half. Nothing
in this guide depends on you having an account anywhere, buying a tip, or
subscribing to a service. The aim is for you to leave smarter than you arrived.
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CHAPTER 01

MOST PUNTERS LOSE TO PROCESS, NOT LUCK

The first truth FORMRACE RESEARCH

BY THE NUMBERS — THE LONG-TERM PICTURE

Across long datasets, the average market participant in Australian thoroughbred
racing loses around 6–7% of turnover, even before chasing or staking errors. The
biggest losses are not on bad luck — they are on bets that should never have been
placed.

Most punters blame bad luck when they lose. Sometimes they are right. A horse misses
the kick, gets buried on the fence, gets held up at the 300, or runs into a leader bias
nobody saw coming. But over hundreds of races, luck cancels out. What is left is
process. And bad process loses quietly.

The usual mistakes are simple
•  backing the horse you like, then building a story around it
•  overrating the favourite because it feels safe
•  ignoring the way the track is playing today
•  treating every venue as if it behaves the same
•  taking short odds after the edge is gone
•  chasing losses late in the day
•  confusing a good horse with a good bet
•  refusing to review results honestly after the race

The aim is not to pick every winner. Nobody does that. The aim is to make better
decisions than the average market participant often enough, and to know when the race
is too messy to get involved.

A repeatable process asks six questions
1.  What kind of race is this?
2.  What type of runner does this race shape suit?
3.  Is the track helping or hurting certain runners?
4.  Is the market overreacting to something obvious?
5.  Is there enough price to justify the risk?
6.  What did yesterday teach us that today might repeat?

https://formrace.com
https://formrace.com
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Racing is not static. Tracks change. Weather changes. Rail positions change.
Local patterns appear and disappear. A model, an analyst, or a punter who does
not learn from actual results is always late.

https://formrace.com
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CHAPTER 02

WHAT ACTUALLY WINS RACES
Five layers that decide an Australian race FORMRACE RESEARCH

BY THE NUMBERS — AUSTRALIA'S RACING LANDSCAPE

Australian thoroughbred racing covers more than 360 registered tracks, with
around 19,000 races run nationally each year. Race shapes vary wildly between
tight country circuits, roomy metro tracks, sharp turns, and long straights.
Treating every race the same is the single most common amateur error.

Australia is one of the few jurisdictions in the world where Group 1 races such as the
Melbourne Cup and the Doncaster Mile are still run as handicaps. Handicap conditions
mean weight equalisation, which means that ability alone does not decide the race.
Several other layers do too.

1. Ability
A runner still needs enough ability. Ratings, class, recent performance, closing splits,
weight, trainer intent, and map position all matter. But ability is necessary, not
sufficient.

2. Race shape
A horse's chance changes depending on the speed map. A backmarker in a slowly run
race is in trouble. A leader who gets control can make better horses look ordinary. The
same horse, three weeks apart, can run two completely different races purely because
of race shape.

3. Track and venue pattern
Some tracks reward tactical speed. Some days the inside is gold. Some days the rail is
off and wide lanes are better. Moonee Valley is famously tight and rewards inside
draws. Flemington's long straight rewards strong finishers. The same runner profile
can be a positive at one venue and a negative at another.

4. Market price
Even the right horse is a bad bet at the wrong price. A horse that should be $4.00 is not
attractive at $2.60. A horse that should be $6.00 can be interesting at $10.00. Chapter
11 returns to this in depth.

https://formrace.com
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5. Confidence and risk
A race with missing data, first starters, heavy-track uncertainty, or unknown tactics
deserves lower confidence. A professional process is not just about finding bets — it is
about avoiding bad ones.

https://formrace.com
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CHAPTER 03

READ THE RACE BEFORE THE RUNNER
A method most punters do backwards FORMRACE RESEARCH

BY THE NUMBERS — WHERE THE EDGE ACTUALLY LIVES

Betfair Hub's research repeatedly finds that early speed maps and race-shape
analysis produce more punter edge than studying individual form, partly because
most casual punters skip them entirely. The market underweights race shape.

Most punters start with the horse. That is backwards. Start with the race. Ask these
questions first, before you look at any individual runner.

•  Is this a sprint, middle-distance race, or staying race?
•  Is it a small field or a big field?
•  Is there obvious speed?
•  Are there multiple leaders who could burn each other out?
•  Is there only one leader who might control the tempo?
•  Is the track condition likely to change how the race is run?
•  Is the venue known to favour inside draws, on-pace runners, or swoopers?
•  Has the market already found the obvious runner?

Only after that should you ask which horse fits the race.

A worked illustration
A 1000m country sprint with a short run to the first bend is not the same problem as a
1600m race at a roomy metro track. In the sprint, early speed and barrier can be
decisive. In the mile race, settling position, tempo, class, and late strength may matter
more. Handicap them the same way and you are guessing.

Always start with the race. Then the runner.

https://formrace.com
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CHAPTER 04

WHY THE SAME HORSE LOOKS DIFFERENT

Venue lessons matter more than punters realise FORMRACE RESEARCH

BY THE NUMBERS — VENUE PATTERN AS A WEAK PRIOR

Track patterns are real but unstable. A bias that ran for six races on Saturday may
not survive the rail movement on Wednesday. Treat recent venue patterns as a
weak prior — a nudge, not a law.

One of the strongest lessons from running pipelines on Australian racing is that venue
learning matters. Each meeting tells you something about how that track is playing —
and the next day's analysis is sharper if you have actually listened.

Formrace's nightly analysis compares pre-race intelligence and AI analysis against real
results after racing is over. It records:

•  how often the top-rated runner won
•  whether low barriers dominated
•  which running style won most often
•  whether favourites were reliable or poor
•  whether the model struggled at a certain venue
•  what track condition was present
•  what feedback should be fed into future analysis

Example: a single day at Venue A
•  6 resulted races
•  4 winners came from barriers 1 to 4
•  dominant winning style: midfield
•  favourites won only 1 of 6
•  model top-rank hit rate was weak

That does not mean blindly back every low-barrier midfield runner tomorrow. It means
the next day's analysis should treat inside draws and midfield patterns as a weak prior.
If a runner already has a strong case and matches that venue pattern, confidence can
improve. If a short favourite does not match the pattern, confidence should come down.

https://formrace.com
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BAD USE VS GOOD USE

Bad use: "Low barriers won yesterday, so back barrier 2."
Good use: "This venue recently favoured low barriers. Runner 4 maps midfield
from barrier 3, has enough rating strength, and is not under the odds. That adds to
the case."
The difference is discipline.

https://formrace.com
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CHAPTER 05

BARRIER BIAS
When the draw matters and when it does not FORMRACE RESEARCH

BY THE NUMBERS — WHAT THE DATA REALLY SAYS

At sprint distances like 1000m at Randwick, inside barriers (1–4) carry a
measurable edge over wide draws (10+), because the wide horse either burns
energy crossing or covers 2–4 extra lengths in the run. In staying races, barrier
draws matter least — the long early run gives every horse time to find position.
Betfair Hub's research shows wide draws return worse than the metropolitan
average across all distances except staying races.

A low draw is not always good. A wide draw is not always bad. Barrier value depends on
nine factors, and most punters consider only one or two.

•  race distance
•  run to the first turn
•  field size
•  running style of the horse
•  track pattern that day
•  rail position
•  jockey intent
•  whether the horse needs cover
•  whether the horse has gate speed

A low barrier can be a gift for a leader who jumps cleanly. It can be a trap for a
backmarker who gets buried three pairs back on the fence with no clear run. A wide
barrier can be a problem for a horse that needs to settle handy but lacks early speed. It
can be fine for a swooper who wants clear air.

How to think about barriers
1.  Low barrier plus tactical speed is usually better than low barrier without speed.
2.  Wide barrier plus no speed is dangerous in short races.
3.  Wide barrier plus strong closing style can be acceptable if the track allows wider
runs.
4.  Inside draws become more important when the venue has a recent low-barrier
winner pattern.
5.  Barrier bias should be tested against results, not assumed.

https://formrace.com
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A Melbourne Cup footnote
In the Melbourne Cup's long history of barrier draws, barrier 5 has produced more
winners than any other (eight wins), followed by barrier 10 with seven. Barriers 11, 14
and 17 share six wins each. Inside-to-middle draws dominate the record. Yet horses
have won from almost every barrier, including from the extreme outside, which reminds
us that pattern is not destiny — it is just a prior to be combined with everything else.

Worked example
Race: 1200m at a country venue.
Recent venue lesson: 70% of winners from barriers 1 to 4.

•  Runner A: barrier 2, maps midfield, strong recent rating, fair price $6.50.
•  Runner B: barrier 9, needs to lead, short price $2.40.

Runner B may still be the best horse, but Runner A deserves a closer look. Runner B
must overcome both a wide gate and a market price that already assumes too much.

https://formrace.com
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CHAPTER 06

PACE AND RUNNING STYLE
The hidden shape of the race FORMRACE RESEARCH

BY THE NUMBERS — THE VALUE OF LEADING AT 800M

In Australian metropolitan racing, being in the lead at the 800m point converts to a
43.7% winning strike rate on average — dramatically higher than the field average.
Second at 800m wins around 34.9% of the time, third around 34.5%. In provincial
racing, leading at 800m converts even higher, at around 46.3%. Race shape is not
an aesthetic. It is an edge.

Pace is where many punters gain or lose their edge. A race is not just a list of horses. It
is a moving shape that changes the value of every runner in it.

The four Australian running styles
•  Leader — wants to control the race in front
•  On-pace — sits just behind the speed
•  Midfield — settles in the pack and needs a run
•  Backmarker / closer — settles back and finishes late

No style is always best. The best style depends on today's race shape — and that
depends on how many genuine leaders are drawn with gate speed.

Leader
Controls from the front

On-pace
Sits just behind speedMidfield

Settles in the packCloser
Settles back, finishes late

Direction of travel  →   (Finish line at right)
Figure 1. The four Australian running styles, positioned as they would appear on the track. The leader
sits in front; the closer drops in behind, ready to make up ground late. The same horse can be any of
these depending on how the race is run.

Reading the day's shape
One leader, no pressure: dangerous for the rest of the field. The leader gets soft
sectionals and can hold on. Closers need the tempo to lift.
Many leaders, too much pressure: a speed battle sets the race up for midfield and

https://formrace.com
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closing runners. Short-priced leaders become vulnerable.
No clear leader: messy. A jockey may unexpectedly press forward. These races
deserve lower confidence.
Track favours leaders: on-pace runners become more attractive. Closers need to be
exceptional or overpriced.
Track favours swoopers: leaders become risky at short odds. Horses with strong late
sectionals improve.

Pace bias should be learned from actual winners, then fed back into future
analysis. If recent winners at a venue were mostly leaders or on-pace runners,
the next race there should not be analysed as if every style is equal.

https://formrace.com
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CHAPTER 07

TRACK CONDITION
Good, soft, heavy, and what really changes FORMRACE RESEARCH

BY THE NUMBERS — AUSTRALIA'S TRACK RATING SCALE

Since December 2014, Australian thoroughbred tracks have been rated on a 1–10
scale in four bands: Firm 1–2, Good 3–4, Soft 5–7, Heavy 8–10. Penetrometer
readings measure firmness. A Good 3 and a Soft 5 can look similar to the eye but
produce noticeably different race times. A Heavy 9 changes the race entirely.

The Australian track condition scale

1 2 3 4 5 6 7 8 9 10

FIRM GOOD SOFT HEAVY
← Drier, firmer, faster times Wetter, deeper, slower times →

Figure 2. The Australian track rating scale, introduced in December 2014 by the Australian Racing
Board. Each step represents a real change in how horses move across the surface. The same horse can
be a different proposition on the same track 24 hours later if the rain comes through.

A horse that looks perfectly placed on a Good 4 may be a different proposition on a
Heavy 8. Some handle wet ground. Some do not. Some trainers target wet tracks; some
horses get through soft ground but cannot sprint on heavy.

Good tracks
•  speed and class hold up well
•  times and ratings are usually more reliable
•  horses can quicken properly
•  market confidence may be stronger

Soft tracks
•  previous soft-track form becomes more relevant
•  race fitness matters
•  wide runs can be costly, but inside lanes can also chop out
•  some horses improve sharply

Heavy tracks
•  confidence should usually come down

https://formrace.com
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•  stamina and action matter more than raw speed
•  margins can blow out
•  market favourites are vulnerable if their wet-track ability is assumed rather than
proven

The Winx footnote
Sire and individual horse wet-track data is informative but easily abused. Champion
mare Winx, for example, recorded 28 of her 37 career wins on Good tracks — but she
was unbeaten in four starts on Heavy ground, three of those at Group 1 level. The
lesson is not that heavy-track form is unimportant. It is that you should look at what a
horse has actually proven, not what the average horse of its type usually does.

A practical rule
If the track condition changes materially from the horse's recent good runs, reduce
confidence unless the horse has shown it handles the new condition.

https://formrace.com
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CHAPTER 08

MARKET INTELLIGENCE
When the market helps and when it fools you FORMRACE RESEARCH

BY THE NUMBERS — THE MARKET IS INFORMATION, NOT TRUTH

Australian thoroughbred markets reflect a mixture of professional money, casual
punter money, stable opinion, and pre-race news. Late firming often reveals
information — but late drift can also be confused stable money. Market movement
tells you what money is doing. It does not tell you the truth by itself.

The market is often the best summary of public and professional opinion. But it is not
always useful at the price available now.

Market signals worth watching
•  late firming from $8 to $4.80
•  steady drift from $2.80 to $4.20
•  short favourite holding despite negative-looking factors
•  a horse ignored by the market despite strong profile fit
•  heavy support for a runner with strong stable / jockey intent

But do not worship market moves. A firming horse can still be under the odds. A drifting
horse can still win.

The useful question is: does the market move agree with the race evidence, or
is it overreacting?

Worked example
A favourite firms from $3.00 to $2.20. If the horse has the best rating, maps perfectly,
handles the track, and matches the venue pattern, the move is justified — there may be
no value left but the market is logical. If the horse is short because of one flashy
last-start win but now faces a different track, worse draw, and pace pressure, the move
may be an overreaction.

https://formrace.com
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CHAPTER 09

FAVOURITES
Useful, dangerous, and often overtrusted FORMRACE RESEARCH

BY THE NUMBERS — FAVOURITES IN AUSTRALIAN RACING

Across long datasets, favourites win roughly 30% of Australian thoroughbred races
overall. First and second favourites combined account for about 45% of winners.
Interestingly, in the small Steeplechase category, favourites win more than half the
time (53.97% across recent samples). But the average favourite punter still loses
money — because raw strike rate does not equal value.

Favourites by position at the 800m mark (metro races)

Leading at 800m 43.7%

2nd at 800m 34.9%

3rd at 800m 34.5%

4th+ at 800m 18.0%

Source: StatFreaks Market Price Virtual Data Table, metropolitan races.
Figure 3. Where the favourite is at the 800m mark dramatically changes its winning probability.
Leading at the 800m is worth roughly 9–10 percentage points over sitting second or third, and more
than double the rate of being further back. This is the single biggest in-running advantage in
Australian racing.

A favourite can be a good anchor when
•  it is clearly best rated
•  it maps well
•  it handles the track condition
•  it is not facing obvious pace pressure
•  the price has not collapsed too far
•  recent venue results show favourites performing normally

A favourite is dangerous when
•  it is short because of hype

https://formrace.com
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•  its best form came under different conditions
•  it maps awkwardly
•  it needs luck from inside traffic
•  it is a leader facing multiple other leaders
•  recent venue results show favourites have underperformed

Formrace measures favourite performance by venue. If favourites at a venue have been
winning poorly in recent results, the next analysis should downgrade market-led
confidence. This does not mean every favourite is bad. It means short prices should be
challenged harder.

https://formrace.com
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CHAPTER 10

MODEL RATINGS & AI ANALYSIS
How to use them without worshipping them FORMRACE RESEARCH

BY THE NUMBERS — WHERE MODELS GENUINELY HELP

Model-based ratings systems, sectional-time databases, and speed-map software
(Ratings2Win, Punting Form, Daily Sectionals and others) all genuinely improve
Australian form analysis when used as one input among many. They tend to fail in
the same way: they look at a horse in isolation. The model rates the runner. It does
not always rate today's race.

A model is useful because it is consistent. It can process more information than a
human can hold in memory. AI analysis is useful because it can explain — connecting
the model, the pace map, the market, the track, and the day's lessons into a single
narrative. But neither should be worshipped.

A model can be wrong because
•  the data is stale
•  the track condition changed
•  the horse has hidden issues
•  the pace map is wrong
•  a venue pattern is not in the training data yet
•  scratchings changed the race shape
•  the market has information the model does not

AI analysis can be wrong because
•  it can over-explain weak evidence
•  it can sound confident when the race is uncertain
•  it may rely on incomplete tools or missing fields
•  it may turn a weak pattern into a strong story if not controlled

The right way to use ratings and AI
1.  Use model ratings as a starting point, not the final answer.
2.  Check whether the top-rated runner fits the race shape.
3.  Check whether the AI analysis agrees with the actual evidence.
4.  Look at the price. A high probability at a terrible price is not value.
5.  Reduce confidence when the model has recently struggled at that venue.

https://formrace.com
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6.  Give extra respect when model, market, pace, barrier, and venue lessons all
agree.

The strongest cases usually have agreement across independent signals.

https://formrace.com
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CHAPTER 11

VALUE
The only reason to take a price FORMRACE RESEARCH

BY THE NUMBERS — WHAT EDGE ACTUALLY MEANS

Across 46,403 Australian thoroughbred races studied by Kruzey and Rapro (Feb
2022 – Oct 2024), blindly backing favourites returned a small loss in most race
classes — but a substantial profit in one (Steeplechase, +$8 on Betfair after
commission). The lesson is not 'back steeplechase favourites'. The lesson is that
strike rate without value is meaningless; only price-adjusted edge matters.

You are not trying to find the winner. You are trying to find a
price that is bigger than the runner's true chance.
If a horse has a 25% chance, fair odds are $4.00. If the market offers $5.50, there may
be value. If the market offers $3.00, there is no value, even if the horse is the most
likely winner.

Fair price vs market price — what to do

MARKET SHORTER THAN FAIR
NO BET
Edge is gone. The price has collapsed past your
number — even if the horse is the best runner,
the value isn't here.

MARKET MATCHES FAIR
PASS or TINY
Thin edge. After bookmaker margin, you're
betting for entertainment, not for value. Be
honest about it.

MARKET ~15% OVER FAIR
INTERESTING
Meaningful overlay. Worth a unit if everything
else (map, condition, venue lesson) agrees.

MARKET 25%+ OVER FAIR
STRONG BET
Clear value. Confirm the horse is sound and the
read is right, then size to your edge — but never
beyond your normal unit.

Figure 4. A decision matrix for any race. Every bet you ever consider falls into one of these four
boxes. Three of the four say don't bet or be careful. That is not pessimism — it is what disciplined
Australian punting looks like in practice.

A useful discipline
Write down your estimated fair price before checking whether you want to bet.

•  If your fair price is $4.00 and the market is $4.20, that is a thin edge. Maybe pass.
•  If your fair price is $4.00 and the market is $6.50, that is worth attention.

https://formrace.com
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•  If your fair price is $4.00 and the market is $2.80, do not convince yourself. The
price is gone.

Value does not guarantee profit on one race. It only matters across many
decisions.
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CHAPTER 12

POST-RACE REVIEW
The habit most punters skip FORMRACE RESEARCH

BY THE NUMBERS — WHERE LESSONS COMPOUND

Don Scott — the most influential Australian punting analyst of the 20th century —
built his entire approach around honest post-race review. The number of punters
who systematically log what happened versus what they expected remains small.
That is exactly why the habit still pays.

After the race day is over, review what actually happened. Do not only review your bets.
Review the races.

Questions to ask
•  Did the track favour inside, middle, or outside lanes?
•  Did leaders hold on or did closers dominate?
•  Did low barriers win more than expected?
•  Did favourites perform normally or poorly?
•  Did the model's top selections run well even when beaten?
•  Were the misses caused by bad reads or racing luck?
•  Did the market know something late?
•  What pattern should be carried into tomorrow?

This is what the Formrace nightly intelligence loop does automatically. It compares
pre-race intelligence and AI analysis with real results, stores the lessons, and feeds
them back into future model ratings. A human punter should do the same at a smaller
scale.

Sample daily note

Date 19 May

Venue Port Macquarie

Track Soft 6

Races reviewed 7
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Top-rated winners 1 / 7

Low-barrier winners 5 / 7

Dominant style Midfield / on-pace

Favourites Poor, only 1 winner

Lesson for next
meeting

Be careful with short favourites; upgrade low barriers
and runners that can settle midfield with cover.

That note is worth more than ten hot takes.
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CHAPTER 13

WORKED EXAMPLES
Bad thinking and better thinking, side by side FORMRACE RESEARCH

Example 1 — Low-barrier pattern, weak favourite
Race: 1200m country handicap, Soft 6, 10 runners. Recent venue lesson: low barriers
strong, favourites underperformed yesterday, midfield runners won several.

Runner A: $2.50 favourite, barrier 9, leader / on-pace type, strong last-start win,
unproven on Soft 6.

Runner B: $7.00, barrier 3, midfield type, solid ratings, proven on soft ground.

BAD THINKING

Runner A is the best horse and should win.

BETTER THINKING

Runner A is the best horse but has a few things against it at the price. Runner B
matches the venue pattern, handles the ground, and gets a better setup. If my fair
price for Runner B is around $5.50, then $7.00 is interesting.

Decision: Runner B is the value candidate. Runner A may still be a saver or a no-bet —
but it is not automatically attractive at $2.50.

Example 2 — Leader bias with one clear leader
Race: 1000m sprint, Good 4, 8 runners. Leaders and on-pace runners have dominated;
rail is true.

Runner A: $4.80, barrier 2, clear fastest early speed, proven at 1000m.

Runner B: $3.20 favourite, best late sectionals, barrier 7, backmarker.

BAD THINKING

Runner B has the best sectionals, so it is the best horse.
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BETTER THINKING

Runner B may be best on raw ability, but the race shape is against it. Runner A can
lead from barrier 2 on a leader-friendly track. If Runner A gets control, Runner B
may be flashing late after the race is over.

Decision: Runner A deserves a strong upgrade. Runner B can win, but the price must
compensate for the map risk.

Example 3 — Heavy track uncertainty
Race: 1400m benchmark race, Heavy 9.

Runner A: $2.20 favourite, best dry-track figures, no heavy-track starts, maps midfield.

Runner B: $8.50, lower dry rating, 2 wins from 4 heavy starts, strong late stamina
profile.

BAD THINKING

Runner A's rating is clearly best.

BETTER THINKING

The rating was earned in conditions that do not match today. Heavy tracks change
the race. Runner B may be inferior on dry ground but better suited today.

Decision: Do not take short odds about unproven wet-track ability. Either pass or look
for a runner whose price has not fully accounted for wet-track suitability.

Example 4 — Model top-rank but poor recent venue
accuracy
Race: 1600m at a venue where the model struggled yesterday. Top rank won 0 of 6
races; winners came from varied prices; favourites unreliable.

Runner A: Model rank 1, $2.80, decent map, no clear edge beyond rating.

Runner B: Model rank 3, $9.00, maps well, matches dominant running style, proven at
track and trip.

BAD THINKING

The model says Runner A is top, so it is the bet.
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BETTER THINKING

The model remains useful, but recent venue accuracy is weak. The top rank should
be treated with less confidence unless other evidence agrees. Runner B has enough
model support and better price compensation.

Decision: Runner A may remain a winning chance, but Runner B is more interesting if
your assessment puts it shorter than the market.

Example 5 — No bet is the best bet
Race: Maiden, 14 runners, multiple first starters, Soft 7, no clear speed map. Limited
exposed form, condition uncertain, market moving in several directions, model
confidence low, AI flags missing data.

BAD THINKING

There has to be a bet somewhere.

BETTER THINKING

The race has too many unknowns. If I cannot price it with confidence, I pass.

Decision: No bet. Passing is not weakness. Passing is how you save capital for clearer
races.
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CHAPTER 14

A SIMPLE RACE-DAY CHECKLIST
Print it. Keep it next to you on race day FORMRACE RESEARCH

Use this every race. If you cannot answer most of the boxes, the race is not for you
today.

1. Race type
☐  Sprint, middle distance, staying race?
☐  Small field or big field?
☐  Exposed form or many unknowns?

2. Track and venue
☐  Current condition?
☐  Rail position?
☐  Any recent venue pattern?
☐  Are winners coming from inside, outside, leaders, midfield, or closers?

3. Pace map
☐  Who leads?
☐  Is there pressure?
☐  Who gets the soft run?
☐  Which runners need luck?

4. Runner fit
☐  Does the runner's style suit today's race?
☐  Does the barrier help or hurt?
☐  Is the horse proven at distance and condition?
☐  Is the trainer / jockey setup positive?

5. Market
☐  Is the price bigger than fair value?
☐  Has the price already collapsed?
☐  Is the market overtrusting the favourite?
☐  Is late money confirming or contradicting the case?

6. Confidence
☐  Is data complete?
☐  Does model, AI analysis, market, and race shape agree?
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☐  Is there a reason to reduce confidence?
☐  Would you still like the bet if it lost?

7. Staking
☐  Is the stake appropriate for the edge?
☐  Are you chasing?
☐  Are you betting because the race is good, or because you are bored?

RULE OF THUMB

If you cannot answer these, do not bet.
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CHAPTER 15

COMMON MISTAKES
Ten traps that quietly destroy bankrolls FORMRACE RESEARCH

Mistake 1: Backing stories, not prices
A horse can have a great story and still be a terrible bet.

Fix: Always convert your opinion into a fair price. If the market is shorter, pass.

Mistake 2: Treating the top-rated runner as automatic
Ratings are powerful, but they are not context.

Fix: Ask whether the top-rated runner fits the map, condition, venue pattern, and price.

Mistake 3: Ignoring track pattern until it is too late
By the time everyone sees the leader bias, the market has adjusted.

Fix: Review earlier races. Watch where winners are coming from. Update during the
day.

Mistake 4: Overreacting to one result
One race does not prove a bias.

Fix: Look for repeated evidence. Two or three similar results are more useful than one
dramatic win.

Mistake 5: Chasing late
The last few races can destroy a good day.

Fix: Set rules before the day starts. If a race does not qualify, pass.

Mistake 6: Confusing a good horse with a good setup
A good horse can be badly placed today.

Fix: Judge the horse in today's race, not in your memory.

Mistake 7: Ignoring sample size
A pattern from two races is not the same as a pattern from ten.
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Fix: Use small samples as weak priors, not hard rules.

Mistake 8: Trusting AI analysis without evidence
AI can sound convincing even when the data is thin.

Fix: Demand evidence. If the analysis says a horse maps well, check the pace map. If it
says the venue favours low barriers, check the results.

Mistake 9: Betting every race
Volume without edge is just faster losing.

Fix: Specialise. Bet when several signals align and the price is still there.

Mistake 10: No post-race review
Without review, every mistake repeats.

Fix: After racing, write down what the day taught you. Then use it tomorrow.
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CHAPTER 16

FINAL WORD
Edge is a combination, not a single magic factor FORMRACE RESEARCH

The best Australian punters are not the ones with the strongest opinions. They are the
ones who update fastest when the evidence changes.

Australian thoroughbred racing rewards flexible thinking. A speed map can change
after a scratching. A track can shift after rain. A venue can show a bias. A favourite can
be the right horse at the wrong price. A model can be right most days and still need to
be pulled back at a venue where it is struggling.

The edge is not one magic factor. It is the combination:

•  understand the race shape
•  respect the track and venue
•  know what the market is saying
•  challenge short prices
•  use model ratings as a guide, not a command
•  let AI analysis explain evidence, not invent certainty
•  learn from real results every night
•  only bet when the price is worth the risk

That is the work.

Do that work long enough, and you stop thinking like a fan with a betting
account. You start thinking like an analyst with capital to protect.
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APPENDIX

QUICK EXAMPLE TEMPLATES
Print and use these on race day FORMRACE RESEARCH

Template 1 — Venue lesson note
Date:  

Venue:  

Track condition:  

Races reviewed:  

Top-rated winners:  

Low-barrier winner
percentage:

 

Dominant running style:  

Favourite winner
percentage:

 

Main lesson:  

How to use next
meeting:

 

Template 2 — Race decision note
Race:  

Runner:  

Market price:  

My fair price:  

Model rank:  
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AI confidence:  

Barrier / map:  

Track suitability:  

Venue lesson fit:  

Market signal:  

Main risk:  

Decision:  

Template 3 — No-bet note
Race:  

Reason for pass:  

What would change my
mind:

 

Lesson after race:  
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BONUS — REFERENCE CARD

THE FAIR PRICE CARD
One number per row. Tape it to your screen FORMRACE RESEARCH

Use this card before checking the market. Estimate the horse's true chance first. Then
compare to the available odds.

If you think the chance is… Fair odds are… Take a price of…

60% $1.67 $2.00 or better

50% $2.00 $2.40 or better

40% $2.50 $3.00 or better

33% $3.00 $3.60 or better

25% $4.00 $4.80 or better

20% $5.00 $6.00 or better

15% $6.67 $8.00 or better

10% $10.00 $12.00 or better

8% $12.50 $15.00 or better

5% $20.00 $24.00 or better

Why the “take a price of” column matters
Your fair price has uncertainty. Your read could be a little off. Bookmakers and
exchanges take a small cut. Demanding a 15–20% buffer over your fair price gives you
margin for error and the house cut. Bet only when the market gives you that buffer.

QUICK MENTAL SHORTCUT

If your fair price and the market price are within 10%, the edge is too thin to
matter on a single bet. Either pass, or be honest that you are betting for fun, not for
value.
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BONUS — RITUAL

THE 10-MINUTE PRE-RACE RITUAL
A repeatable sequence to run before any race FORMRACE RESEARCH

This is the sequence we recommend to anyone who wants to stop betting on impulse. It
is deliberately boring. Boring is the point.

The 10-minute pre-race ritual

0–1 min FRAME THE RACE
Distance · field · condition · rail

1–3 min MAP THE PACE
Leaders, on-pace, closers, pressure

3–5 min APPLY VENUE LESSONS
Yesterday's pattern as weak prior

5–7 min BUILD A SHORTLIST
2–4 runners that fit the shape

7–8 min WRITE FAIR PRICES
Before looking at the market

8–9 min COMPARE TO MARKET
Mark each as value / fair / under

9–10 min DECIDE & SIZE
Bet only above your fair-price buffer

Figure 5. The pre-race ritual as a flow. Each step takes no more than two minutes. The single most
important step is Write fair prices — done before checking the market.

THE FORGOTTEN STEP

After the race, spend one more minute writing what you learned. Not just whether
you won. What did the race shape, the track, and the market teach you that you can
use tomorrow? This is the step almost every losing punter skips.

If you do nothing else
Adopt one habit from this entire book: write your fair price before you look at the
market. That single discipline will change your thinking faster than any tip, any model,
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or any system.
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GLOSSARY

AUSTRALIAN RACING TERMS
A quick reference for the language used in this guide FORMRACE RESEARCH

Backmarker A horse that settles near the back of the field and finishes late.
Synonymous with closer or swooper.

Barrier The starting gate position. Barrier 1 is closest to the inside rail;
numbering increases outward.

Bench-mark race
(BM)

A handicap race in which a horse's weight is set by its current
benchmark rating.

Closer / swooper A horse whose pattern is to settle back early and use a strong
finishing burst.

Fair price / fair
odds

The decimal odds that match your estimated true probability of
winning.

Going stick /
penetrometer

Instruments used to measure track firmness, producing the
Good 3, Soft 5, etc. ratings.

Group 1 (G1) The highest grade of Australian thoroughbred race. Includes
the Melbourne Cup, Cox Plate, Doncaster, and others.

Handicap A race in which horses are assigned different weights to
equalise their chances. Australia is one of the few countries
that runs Group 1 races under handicap conditions.

Last 600 (L600) The time taken to run the final 600m of the race. A standard
Australian sectional figure.

Maiden A race for horses that have not yet won. Generally harder to
handicap due to limited exposed form.

Map / speed map A projected diagram of where each horse will settle in the field,
based on barrier draw and expected running style.

Pace pressure When two or more leaders contest the early tempo of a race,
often setting it up for closing runners.
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Pre-post / fixed
odds

Odds offered ahead of race day. They fluctuate as money is bet
and as news (scratchings, weather) develops.

Provincial /
country / metro

The three tiers of Australian thoroughbred racing, in roughly
increasing order of class and prize money.

Quaddie A multi-race wager requiring the winner of the last four races
at a meeting.

Rail position How far the inside running rail is moved off the original line for
a meeting. A 'true' rail is in its original position; '+6m' moves it
six metres outwards.

Sectional time The time taken to run a specific portion of the race — usually
the last 600m, 400m, or 200m.

Scratching When a horse is withdrawn from a race after entry.

Strike rate A horse, jockey, or trainer's percentage of wins from total
starts.

Track bias A consistent advantage created by track conditions or rail
position that favours certain barriers, running styles, or parts
of the track.

True / firm rail A rail position in its standard inside place.

Value The single most important concept in this guide: a price that is
bigger than the horse's true chance of winning.
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Thanks for reading
This is the start of the work, not the end.

If this guide helped, the most useful thing you can do is share it with one punting friend
who could use a more disciplined approach. The PDF is free, always will be free, and
updates regularly.

You can grab the latest version at formrace.com, along with daily Australian
thoroughbred race analysis, venue lessons, and worked race-day examples that put this
guide into practice.

THREE THINGS YOU CAN DO TODAY

1.  Print the race-day checklist on page 14 and the Fair Price Card.
2.  Pick one upcoming race and run the 10-minute ritual end to end.
3.  Bookmark formrace.com and check tonight's venue lesson before tomorrow's
racing.

Reminder: this guide is educational. It is not financial advice, betting advice, or a promise that any
method will make money. Please punt within your means. If gambling is a problem for you, call
Gambling Help on 1800 858 858 in Australia, or visit your country's responsible-gambling resources.
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