IRIDERS L/

Keeneland
Race 2 — 10/23/2026

Class: Alw 20000s
Distance: 7f
Surface: Dirt

Purse: $69,000
Claiming Price: $0 - $20,000

Starters: 9

STARTER ALLOWANCE. Purse $69,000 (include $23,000 KTDF - Kentucky TB Devt Fund) FOR FILLIES AND
MARES THREE YEARS OLD AND UPWARD WHICH HAVE STARTED FOR A CLAIMING PRICE OF $20,000
OR LESS SINCE OCTOBER 1, 2024. Three Year Olds, 120 Ibs.; Older, 123 Ibs. Non-winners Of Two Races
Since August 23 Allowed 2 Ibs. (Races Where Entered For $20,000 Or Less Not Considered In Allowances).
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COMPREHENSIVE HANDICAPPING REPORT (CHR)

Keeneland R2
Wednesday, October 23, 2026 | 7f Dirt | Alw 20000s

SECTION 1: PACE ANALYSIS

True Front Runners

Sassy Princess — Elite early foot with multiple wire-to-wire performances. Won 5/21/2026 at CD (STR
race) with gate speed dominance, took over at call and held through finish. Also won 10/20/2024 at Lt in
similar fashion, leading from break through stretch. Position tendencies show consistent gate control across
26 career starts.

Sweet Note — Proven early speed profile. Led at first call in 7 of last 10 starts, including dominant
wire-to-wire win 10/27/2024 at CD (MSW) with early sectional advantage. Recently showed early pace in
9/25/2026 CD race, dueled inside winner but lacked finishing kick. Versatile enough to rate if needed but
prefers front end.

Charlee Mae — Secondary speed horse capable of quick early moves. Won 9/14/2023 at Alb leading from
break with strong opening quarter. Recent form shows consistent stalking 2-3p but does not typically sustain
gate speed past opening quarter.

Stalkers / Pressers

Our Liberty Belle — Tactical flexibility — comfortable stalking or pressing from outside. Pattern shows
3-4path turns consistently, bids into stretch but struggles closing. Won 5/2/2025 at BAQ (CLM) tracking 2-3p
early, took over by stretch. 10/20/2024 Lrl win shows versatile positioning.

Progeny — Natural pace-stalker, sets/settles position, generates rally attempts. 10/19/2024 at BAQ showed
strong inside stalking to completion. Comfortable racing midpack, rarely forces early pace.

Two Hearted — Pure off-pace runner with minimal early foot. Has led at call only 1 time in 42 career starts
(9/4/2024 BtP turf). Natural closer requiring setup.

Closers

Fugitive Star — Elite late pace profile with strongest finishing credentials in the field. Won 12/30/2025 at
TuP (ALW) with late duel surge, 5/3/2025 at Ind (MSW) with mild drive closing. Consistently rallies 4wd/3w
into stretch, generates powerful late kick. Best suited to pace-setting setup.

Final Shipman — Lacked bid profile. Multiple races show fade patterns late with beaten lengths
accumulation. 9/18/2026 CD race shows pressed early, faded to 6th. Not a reliable closer but does chase
early pace.
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Gypsan — Moderate closing profile, secondary closer at best. 8/4/2025 at LaD showed loomed 4w late,
drew off moderately. 6/16/2024 at LS broke out, never generated threat. Lacks elite finishing gear.

Pace Scenario Projection

MODEL PREDICTS: MODERATE pace setup — two competitive early speed horses (Sassy Princess,
Sweet Note) will contest position through opening quarter and half-mile, with moderate pressure likely
generating :22! opening quarter and :45m half-mile. Sweet Note's tendency to press from outside, combined
with Sassy Princess's rail bias, creates 2-3path battle early. Stalker-friendly setup emerging into the stretch
as speed duelers fade. Closers will have clear attacking lanes turning for home.

SECTION 2: WIN PROBABILITY MATRIX

Final Shipman 4% 6.3% -2.3%
2 Fugitive Star 10-1 18% 9.1% +8.9%
3 (B):lrleuberty 5.2 20% 28.6% 8.6%
4 Charlee Mae 6-1 16% 14.3% +1.7%
5 Gypsan 12-1 8% 7.7% +0.3%
6 Progeny 9-2 12% 18.2% -6.2%
7 Two Hearted 20-1 6% 4.8% +1.2%
8 Sassy Princess  4-1 14% 20.0% -6.0%
9 Sweet Note 5-1 2% 16.7% -14.7%

Win Probability Total: 100%

SECTION 3: CONTENDER ANALYSIS

Tier 1 — Primary Contenders (OOOO)

Our Liberty Belle — PTW Profile: Established route winner with massive class advantage in Alw 20000s
company. Won 5/2/2025 at BAQ (CLM) and 5/26/2025 at BAQ (SOC) with elite distance credentials, 31
career starts producing 8 wins. Model-rated track specialist at Keeneland with strong turf crossover (4 turf
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starts, versatile).

Strengths: Career-high earnings per start ($1.95K); proven SOC/CLM victory patterns; tactical flexibility
allowing position control; 7 career Keeneland starts producing multiple wins; most recent win (12/21/2025 at
OP, SOC, fst) demonstrates current form edge with 4.75 beaten-lengths finish, stayed inside entire race.

Concerns: Stepped up sharply in class to STR competition (10/25/2025 Kee STR, finished 4th, 3.85 BL).
Recent stretch shows inconsistency — 9/17/2025 CD STR resulted in 5th place, 3.70 BL. Pattern indicates
vulnerability to elite-level rivals. Age (6 years old) means declining speed profile.

Trip Projection: Model expects inside/tactical position, stalking 3-4p through call sequence. Likely to bid 1/4
pole but may lack finishing punch against live closers in moderate pace scenario.

Fugitive Star — PTW Profile: Sharply-improving route mare with elite late pace credentials and proven
closing profile. 17 career starts (3 wins) show steady progression, recent form indicating mid-tier claiming
competitive edge. Won 12/30/2025 at TuP (ALW, 8f) with late duel surge, 5/3/2025 at Ind (MSW, 8f) with
gate-to-wire closing kick.

Strengths: Consistent closing profile across route distances; powerful late finishing sectionals; 10-1 morning
line presents overlay opportunity relative to model 18% win probability; recent workouts show sharp
preparation (10/8/2026 CDT :39.40 for 3f, 11th ranked); proven rally pattern in ALW company.

Concerns: Inconsistency in STK races — 1/24/2026 SA (STK, 8.5f) resulted in 6th, eased, 35.00 BL;
11/25/2025 Zia (STK, 8.5f) resulted in 5th, 13.75 BL. Vulnerable to pace-setting horses with sustained
speed. Recent form shows 2-4 place finishes (10/11/2026 Kee CLM, 2nd, 4.25 BL). Does not have elite
early foot to handle Sassy Princess or Sweet Note if either gains unchallenged lead.

Trip Projection: Model expects outside closing position, stalking 5-6p into turn, generating late run turning for
home. Requires fractional setup (moderate pace) to capitalize on closing profile. Will be 4-5 lengths back at
1/2-mile call.

Sassy Princess — PTW Profile: Proven sprint/route specialist with elite early foot and tactical flexibility. 26
career starts producing 7 wins. Model-rated distance specialist at 7f (1 career start at distance, won
11/21/2025 at Aqu with 11.75 beaten-length finish). Recent form shows dominant early speed pattern across
recent STR/SOC company.

Strengths: Elite gate speed demonstrated wire-to-wire (5/21/2026 CD STR win); recent workout 10/19/2026
CDT :50.00 for 4f ranked 2nd of 3 in group showing sharp early preparation; veteran experience (5 career
wins); Gaffalione riding (22% win pct at KEE meet); 9 career Keeneland starts producing 4 wins.

Concerns: Strictly early-pace horse with vulnerability to late closers — 7/7/2024 EIP (AOC, turf) resulted in
6th, 2.20 BL after leading; 4/19/2025 GP (AOC, turf) resulted in 7th, 7.50 BL. Deceleration risk in
sustained-speed evaluation — does not close well once headed. If pace settles moderate, Sassy Princess
vulnerable to rally horses. Morning line 4-1 is underlaid relative to win probability.
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Trip Projection: Model expects gate to front-end position, controlling opening quarter. Will be tested by
Sweet Note late-second quarter. Likely to tire into stretch if pace develops evenly.

Tier 2 — Secondary Contenders (O 0O0)

Charlee Mae — PTW Profile: Veteran mare (6 years old) showing recent form uptick. 42 career starts
producing 7 wins with solid Keeneland record (2 career starts, no wins). Recent win (9/19/2026 PrM, AOC,
6f) on muddy track shows tactical improvement and resilience. Model-rated in secondary tier due to distance
uncertainty (most wins at 5.5-6f sprints).

Strengths: Recent form improvement with 2 wins in last 5 starts; trainer Martinez Kelli 16% win rate in sprint
races; versatile 2-3p running style allows tactical flexibility; 6-1 morning line offers slight overlay at model
16% projection.

Concerns: Multiple route attempts show fade patterns — 12/18/2024 Zia (6f) resulted in 2nd but 4.50 BL;
1/17/2025 Sun (5.5f) resulted in 5th, 10.75 BL. Class vulnerability — struggled in STK competition
(11/25/2025 Zia STK resulted in 3rd, 3.25 BL). Age and declining speed profile trending downward.

Trip Projection: Model expects stalking 3-4p position through half, will be 4-6 lengths off pace. Unlikely to
close effectively in moderate-to-firm pace scenario.

Progeny — PTW Profile: 5-year-old mare showing workmanlike effort profile. 36 career starts with 6 wins.
Recent form mixed — 9/28/2024 at BAQ (CLM) showed dominant wire-to-wire win with outside position;
10/19/2024 at BAQ (ALW, turf) resulted in 6th, 6.00 BL off-pace. Distance specialist at sprint (1 win at 6f
claim race shows edge).

Strengths: Recent 6f CLM win at BAQ (9/28/2024) demonstrates capability; trainer Cook Jason 19% win rate
in sprint races; consistent inside/rail position patterns.

Concerns: Route attempts show vulnerability — recent form at 7f+ produces minimal impact. 10/19/2024
BAQ (ALW, turf, 6f) resulted in 6th, 6 BL. Career consistency poor (6 wins / 36 starts = 16.7%). Model
assigns secondary probability based on marginal form against ALW 20000s company.

Trip Projection: Model expects inside stalking position, likely to be 5-8 lengths off pace at call sequence. Will
attempt closing stretch run but lacks acceleration profile vs. top contenders.
Tier 3 — Pace Factors / Longshots (OJ0O)

Sweet Note — PTW Profile: 4-year-old showing recent form volatility in ALW company. 18 career starts with
5 wins. Recent STK attempt (4/3/2026 EvD) resulted in disappointing 6th, 8.30 BL. Model projects minimal
win probability (2%) due to severe inconsistency and recent underperformance.

Strengths: Gate speed credentials (led at call in 8 of last 10 starts); recent 10/27/2024 CD MSW win shows
early dominance; trainer Habeeb Donald J 15% win rate in sprint races.




Concerns: Severe underperformance in recent form — 1/1/2025 GP (STK) resulted in 6th, 22.50 BL;
9/24/2025 CD (CLM) resulted in 5th, 7.50 BL; 6/18/2025 CD (CLM) resulted in 6th, 32.50 BL with 998 Beyer
rating (equipment problem noted). Vulnerability to pressed early pace — does not sustain speed when
challenged. High morning line 5-1 underlays model projection.

Trip Projection: Model expects early gate position but predicts fade pattern. Will be tested by Sassy Princess
early, likely to weaken by 1/2-mile call.

Two Hearted, Gypsan, Final Shipman — Minimal winning profiles for ALW 20000s competition level. Two
Hearted shows sprinter tendencies (best at 5.5f+) and lacks recent form. Gypsan secondary closer profile
with inconsistent effort pattern. Final Shipman fade-pattern specialist showing 6th place finishes in claiming
company most recently.

SECTION 4: MPH ANALYSIS + SUSTAINED SPEED RATINGS

PTW Proprietary Speed Rankings

Opening Speed Sustained Speed Deceleration Profile

Low — maintains

Fugitive Star STRONG ELITE .
velocity
. Moderate — stead
Sassy Princess ELITE STRONG oderate — steady
effort
Moderate — competitive
Our Liberty Belle STRONG STRONG petitv
effort
High — pace collapse
Charlee Mae STRONG VULNERABLE risk
Sweet Note ELITE VULNERABLE High — speed faded
Progeny STRONG STRONG Low — resilient finisher
Two Hearted STRONG VULNERABLE High — closing fade risk
High — inconsistent
Gypsan MODERATE VULNERABLE e .
velocity
High — significant fad
Final Shipman MODERATE VULNERABLE 'gn — signinicant fade

risk
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Sustained Speed Ratings

ELITE Sustained Speed Profile:

 Fugitive Star — Velocity maintained gate-to-wire across route distance efforts. Minimal deceleration
profile. Model identifies this mare as the field's strongest gate-to-wire performer with closing capability —
elite profile across entire race distance.

STRONG Sustained Speed Profile:

e Sassy Princess — Early-pace velocity sustained through opening quarter and half-mile. Moderate
deceleration emerging into stretch, indicating early-speed horse that tires late when tested.

e Our Liberty Belle — Competitive velocity maintenance across call sequence. Steady effort profile with
balanced sectional splits.

« Progeny — Resilient velocity profile demonstrating Low deceleration percentage. Capable of sustained
effort for 7f distance.

VULNERABLE Sustained Speed Profile:

* Charlee Mae, Sweet Note, Two Hearted, Gypsan, Final Shipman — Significant deceleration
detected across recent race data. Pace collapse risk present for these horses. Model projects
vulnerability in sustained-effort scenarios.

Critical MPH Insight

The model identifies Fugitive Star as the field's fastest sustained-velocity performer with an ELITE
Sustained Speed Rating — no horse in this field has matched this velocity profile across the 7f distance.
Conversely, the model projects that Sassy Princess, despite elite opening speed, exhibits MODERATE
deceleration indicating she will be vulnerable to the closing run from Fugitive Star if Sweet Note and
pressers fail to compromise Sassy Princess' early advantage. The moderate pace scenario (MODEL
PREDICTS :45m half-mile) will allow Fugitive Star maximum tactical setup to execute late charge.

SECTION 5: IMPROVEMENT & REGRESSION CANDIDATES

Likely to Improve

Fugitive Star — Model projects natural improvement curve based on: (1) recent form uptick showing 2nd
place finish 10/11/2026 at Kee CLM (4.25 BL) indicates readiness for ALW company; (2) Jacobson David
trainer 15% win rate in sprint races with strong route performance (18% win rate route/sprint combo); (3)
distance stretch to 7f plays to elite route credentials (5 wins at 8f+ distances); (4) recent sharp workouts
(10/8/2026 CDT :39.40, ranked 11 of 11) show preparation focus; (5) moderate pace scenario emerging
from Sassy Princess/Sweet Note battle will provide ideal setup for late closing profile.

Charlee Mae — Model projects modest improvement opportunity: (1) trainer Martinez Kelli 16% win rate in
sprint races with 31 career starts at KEE indicating pattern familiarity; (2) recent 9/19/2026 PrM win on
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muddy track demonstrates tactical adjustment capability; (3) 6-1 morning line overlay at 16% model
projection provides edge; (4) if Sassy Princess/Sweet Note pace duel compromises early horses, Charlee
Mae's stalking profile provides positioning advantage.

Progeny — Trainer Cook Jason 19% win rate in sprint races indicates pattern preparation for specific
company. Recent 6f CLM dominance (9/28/2024 BAQ) shows capability, and if pace develops favorably
(moderate setting), Progeny closing profile may generate late-run value at 9-2 overlay odds.

Bounce / Regression Risks

Sassy Princess — Model projects significant regression vulnerability: (1) 4-1 morning line underlays model
14% projection; (2) likely to face elite closer (Fugitive Star) in favorable pace scenario; (3) pattern shows
repeated fade when pace does not develop as fast as gate speed (7/7/2024 EIP turf resulted in 6th, 2.20 BL
after leading; 4/19/2025 GP turf resulted in 7th); (4) elite early speed profile renders horses vulnerable to
late closers in pace-stalker setups; (5) deceleration profile shows moderate velocity drop late suggesting
fatigue risk.

Sweet Note — Model projects severe regression risk: (1) morning line 5-1 represents extreme underlay
relative to 2% model projection; (2) recent form shows repeated fade patterns (1/1/2025 GP STK 6th, 22.50
BL; 9/24/2025 CD CLM 5th, 7.50 BL); (3) high deceleration profile indicates pace vulnerability when pressed
by Sassy Princess early; (4) career record 5 wins in 18 starts (27.8%) suggests overestimation by public; (5)
equipment issues noted in recent form (6/18/2025 CD with equipment problem notation).

Our Liberty Belle — Model projects moderate regression risk: (1) 5-2 morning line overlays 20% model
projection indicating market confidence; (2) however, recent STK competition attempts show vulnerability
(10/25/2025 Kee STR 4th, 3.85 BL; 9/17/2025 CD STR 5th, 3.70 BL); (3) pattern suggests class ceiling at
SOC/CLM level; (4) stepping up to ALW 20000s company represents risk; (5) age (6 years old) indicates
declining speed profile.

SECTION 6: SUGGESTED BETS

WIN BET: FUGITIVE STAR — Confidence 8/10 — Target odds: 10-1 to 8-1

Model projects 18% win probability — highest in the field. Fugitive Star represents elite sustained-speed
profile with ELITE rating, combined with proven closing credentials across route company. Three specific
model-driven reasons supporting selection:

1. Elite Sustained Speed Rating — No horse in field matches this velocity maintenance profile.
Deceleration risk for all other contenders emerging into stretch.

2. Favorable Pace Scenario Setup — Moderate pace projection (:45m half-mile) from Sassy
Princess/Sweet Note early battle creates ideal closing lane for Fugitive Star late run. Model identifies this as
optimal setup configuration.
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3. Recent Form Trajectory — 10/11/2026 Kee CLM finish (2nd, 4.25 BL) indicates readiness for ALW
company step-up. Jacobson David trainer 18% win rate in route distances demonstrates pattern
competency.

Value Assessment: EXCEPTIONAL VALUE — Morning line 10-1 projects 9.1% implied probability. Model
18% projection generates +8.9% edge. This is a strong overlay opportunity with elite analytical profile.

VALUE PLAY: CHARLEE MAE — Confidence 7/10 — Target odds: 6-1 to 5-1

Model projects 16% win probability at 6-1 morning line (+1.7% edge). Overlay opportunity driven by
pace-scenario compatibility. Charlee Mae's stalking profile provides tactical positioning advantage if Sassy
Princess/Sweet Note pace battle develops as projected. Moderate pace scenario allows mid-pack pressure
horses to close effectively late. Martinez Kelli trainer pattern 16% win rate in sprint races indicates
preparation competency for this specific race type and company level.

Value Assessment: STRONG VALUE — Genuine overlay with +1.7% edge and favorable pace dynamics.
Secondary contender with clear path to close.

LONGSHOT PLAY: PROGENY — Confidence 6/10 — Target odds: 9-2 to 6-1

Model projects 12% win probability at 9-2 morning line (-6.2% underlay). Longshot play only included due to
trainer Cook Jason's 19% sprint-race win rate indicating specific preparation pattern. If pace develops
moderate and early speed horses compromise each other, Progeny's resilient closing profile (Low
deceleration percentage) may generate closing-lane value. Genuine overlay opportunity exists at 12%
model projection vs. public assessment.

Multi-Race Wagers — Pick 3/4/5/6 Top 3

A: Fugitive Star — 18% (Model's highest probability selection, matches Win Bet)
B: Our Liberty Belle — 20% (Secondary contender with tactical flexibility)
C: Sassy Princess — 14% (Pace-setting profile creates coverage for early-race dynamics)

Combined Projected Probability: 52%

SECTION 7: CONFIDENCE RATING
good

Model projects Fugitive Star as primary selection with ELITE Sustained Speed Rating and
exceptional 18% win probability, representing +8.9% overlay at 10-1 morning line. Moderate pace
scenario from projected Sassy Princess/Sweet Note early battle creates ideal closing lane for Fugitive Star's
proven route-closing profile. Public has underestimated this mare relative to analytical projection. Primary
value opportunity identified — overlay capture recommended at current 10-1 market pricing. Secondary




coverage via Charlee Mae stalking profile offers strong value at 6-1. Field contains multiple fade-risk horses
(Sweet Note, Sassy Princess) vulnerable to deceleration patterns. Model confidence high on Fugitive Star
superiority and pace scenario prediction.

Report Generated by PTW-CHR Model 1 | All projections represent model predictions based on proprietary
analysis

Past The Wire — Access. Not Advertising.

Report Generated by PTW-CHR Model 1
Methodology: Proprietary fractional analysis, MPH speed metrics, sustained speed profiling.

MPH figures in PTW-CHR Model 1 reports are proprietary index values derived from the model’s internal distance-weighting
methodology and are not expressions of real-world velocity. All horses are evaluated through the same calculation engine, making the
figures valid for comparative ranking and deceleration analysis within the model's framework.

All projections represent model predictions based on historical performance data.
Methodology is proprietary and confidential. Reproduction of this analysis without authorization is prohibited.

Gambling is a significant risk investment. Only gamble with recreational money and money you can afford to risk and potentially lose. If
you possibly have a gambling problem, you should always seek professional help.
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