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IN THIS ISSUE- READ ALL ABOUT IT! 
•   Northern Hemisphere Cumulative Progeny Earnings for 
          o    F2019 NA Sires (1st 3yo’s), headed by Gun Runner, the first sire in at least 40 years (and maybe ever) to have 5 G1 winners the 
                year his first 3yo’s were racing. Practical Joke, G1 Kentucky Derby winner Rich Strike’s sire Keen Ice, and Arrogate are the next 
                three at a respectful distance; 
          o    F2018 NA Sires (1st 4yo’s), from which Not This Time and Nyquist have emerged as the standouts; 
          o    F2019 EU Sires, in which the emigrant Caravaggio leads the pack, ahead of G1 English 1000 Guineas winner Cachet’s sire 
                Aclaim, Cotai Glory, and Churchill; 
          o    F2018 EU Sires, headed by the record-breaking Mehmas and a new emerging star in New Bay; 
•    2yo Sale Averages for NA Sires, of which proven sires Medaglia D’Oro, Tapit, Curlin, Into Mischief, Bernardini, and Uncle Mo, and 
     freshman sire Justify have all averaged over $350,000. Bolt D’Oro is running a strong second among freshman sires. 
•    Worldwide Sales Tickers and 2yo Sire Averages for European 2yo Sales (up marginally from 2021 at €47.7-million). Kingman is the top 
     EU 2yo sale sire. 
•    Southern Hemisphere Cumulative Progeny Earnings for: 
          o    F2019 Australasian sires (1st 2yo’s), topped by the leading freshman sire, Newgate’s Russian Revolution; 
          o    F2018 Australasian sires (1st 3yo’s), headed by Newgate’s Capitalist and Extreme Choice, and Arrowfield’s Maurice; 
•    Worldwide Sales Tickers and Weanling and Covering Sire Averages from the Australian mixed sales, at which 13 mares sold in foal to 
     Frankel on Southern Hemisphere Time averaged A$777,692, second on covering sire average only to I Am Invincible, who had seven 
     mares in foal average over A$1-million; and 
•    Bill’s Tweets, with his real-time observations as events unfold.    

To subscribe to the Thoroughbred Market Report please visit 
https://billoppenheim.com/abouttmr.php or email emily@billoppenheim.com 

Tattersalls Craven Breeze Up Sale Topper 
Lot 29- Kodiac x No Lippy (Oasis Dream) 

Photo courtesy Tattersalls 

https://www.tattersalls.com/sales/craven-breeze-up-sale/4DCGI/Sale/CBU22/main
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When Early Voting became the fifth G1 winner for 
Three Chimneys Farm’s Gun Runner in the May 14 
Preakness S. he really did make history: no sire, 
going back at least to 1980, has ever sired five G1 
winners even by the end of the year their first 3yo’s 
raced. Galileo, Giant’s Causeway, Seattle Slew, and 
Union Rags had four G1 winners by the end of 
their first 3yo’s year but none have ever sired five, 
and Gun Runner has five by the end of May: 
Gunite (G1 Hopeful) and Champion Echo Zulu (G1 
Breeders’ Cup Juvenile Fillies) last year as 2yo’s, 
and Cyberknife (G1 Arkansas Derby), Taiba (G1 
Santa Anita Derby), and Early Voting so far as 
3yo’s. Gun Runner’s current cumulative progeny 
earnings ($9.26-million) are not surprisingly more 
than double those of his nearest pursuer. 
 
Seven other North American F2019 sires (first 
3yo’s 2022) have racked up progeny earnings of 
~$3-million+ through the end of May. Ashford’s 
Practical Joke holds a narrow lead over Calumet’s 
Keen Ice, sire of G1 Kentucky Derby winner Rich 
Strike, but Keen Ice will move into a clear second 
should Rich Strike double his Classic tally in the 
June 11 $1.5-million G1 Belmont S. Juddmonte’s 
late lamented Arrogate, sire of G1 Kentucky Oaks 
winner Secret Oath, has moved up to fourth, 
followed by Lane’s End’s Connect and Ashford’s 
pair of Classic Empire and the surprising Cupid. 
Note the average winning distances, as provided 
for us in these tables from Arion: 1215 meters 

(about 6 furlongs) for Practical Joke, 1541m (7.7 
furlongs) for Arrogate; Gun Runner is 1432m, a bit 
under 7.2 furlongs. 
 
Though he moved to Ashford in Kentucky for the 
2021 season Caravaggio stood his first three 
seasons at Coolmore in Ireland, thus by our lights 
he should be classed as a European sire until he 
has his first North American-sired runners in 2024. 
Considered thus he is the leading European F2019 
sire by progeny earnings (a touch over $2-million), 
SW (6), Stakes Horses (11), and GSW (3, including 
last season’s G1 Cheveley Park winner 
Teneberism). The English National Stud’s Aclaim, 
sire of G1 English 1000 Guineas winner Cachet, 
ranks second, ahead of Tally-Ho Stud’s Cotai 
Glory and Coolmore’s Churchill, tied with 10 
stakes horses each, while Churchill leads all EU 
F2019 sires by Group Stakes Horses, with seven. 
Darley Kildangan’s Profitable and Ribchester; 
Haras de Bonneval’s Zarak; Tally-Ho’s Galileo 
Gold; and Overbury Stud’s Ardad all also have 
cumulative progeny earnings of $1-million-plus. 
Again Arion’s average winning distance (in meters; 
divide by 200 for furlongs) statistic seems 
revealing: Ardad (1116m), Profitable (1204m), 
Cotai Glory (1243m), and Aclaim (1313m) under 
1400m (seven furlongs); Churchill (1637m) and 
Zarak (1793m) at 1600m (one mile)-plus; 
Caravaggio (1502m), Galileo Gold (1483m), and 
Ribchester (1445m) at intermediate distances. 

RECORD-BREAKING GUN RUNNER TOPS F2019 SIRES 

Emigrant Caravaggio Leads European List 

Leading NA F2019 sire 
Gun Runner (photo 
courtesy Three Chimneys)
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EUROPEAN LEADING SIRES WITH FIRST FOALS 2019 (CUMULATIVE)
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Number 2 European sire with first foals 2018, New Bay (photo courtesy Ballylinch Stud)

Taylor Made’s Not This Time, a half-brother to 
Liam’s Map by Giant’s Causeway, has taken a clear 
lead over Darley Jonabell’s Nyquist by cumulative 
progeny earnings among North American F2018 
sires (1st 4yo’s 2022). With a Classic campaign 
featuring G2 winners Epicenter (also second in 
both the G1 Kentucky Derby and G1 Preakness) 
and Simplification and his first-crop 4yo filly Just 
One Time becoming his second G1 winner, Not 
This Time can justifiably lay claim to being about 
the second-hottest sire in America. He is the 
runaway crop leader with 17 SW (deceased New 
York sire Laoban is second, with 10), and the 
leader by GSW, with seven; Nyquist has five. 
Nyquist leads Not This Time by GSH (17-13) and 
by Group 1 horses (6-4), and they are tied for 
number of stakes horses with 27 each. Darley’s 
Frosted; Airdrie’s Upstart, who has the 
G1-winning colt Zandon and G2-winning filly 
Kathleen O. among his second crop of 3yo’s; 
Laoban; Claiborne’s Runhappy; and Winstar’s 
Speightster, who was sold to Ontario but died 
before he could cover a mare there, all have 
cumulative progeny earnings ~$7-million. Note 
the average winning distance for six of the seven 
sires mentioned only ranges from 1327m – 1420m, 
with the exception of Speightster (1248m). 

Ireland’s Tally-Ho Stud, which stands top-8 F2019 
sires Cotai Glory and Galileo Gold, also stands 
Mehmas, who shattered the world record with 56 

two-year-old winners in his first crop in 2020, 
continues to be way ahead of his F2018 European 
opposition by progeny earnings and by all 
black-type categories, now with 17 SW (Pride 
of Dubai, who shuttled from Australia for three 
seasons, ranks second, with 7 SW), 32 Stakes 
Horses, nine GSW, 23 Group SH, two G1 winners, 
and five G1 horses. He is bred on the exact 
cross – by Acclamation out of a Machiavellian 
mare – as Yeomanstown Stud’s super-successful 
Dark Angel; like Dark Angel, Mehmas raced only 
as a 2yo, when he was second to Caravaggio in 
the G2 Coventry and second to Churchill in the G1 
National S., winning the G2 July S. and G2 
Richmond S. in between. Ballylinch’s New Bay has 
now edged his way into second by cumulative 
progeny earnings and is a clear second to 
Mehmas by number of stakes horses (17) and GSH 
(11); New Bay had a very impressive 3.72 APEX A 
Runner Index at the end of 2021 and is well clear 
in his sire group for second behind Mehmas by 
2022 progeny earnings among European 
third-crop sires. Nine other European F2018 sires 
have ~$2-million-plus in cumulative progeny 
earnings, though four of those didn’t stand in 
2022 where they started: Shalaa and Pride of 
Dubai did not shuttle from Australia, The Gurkha 
moved to the West of Ireland, and Adaay moved 
to Italy. Territories, Kodi Bear, Twilight Son, 
Goken, and Belardo remain in post. 

NOT THIS TIME, NYQUIST HEAD NORTH AMERICAN F2018 SIRE LIST 

Mehmas The Runaway Leader in Europe; New Bay Moves Into Second
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EUROPEAN LEADING SIRES WITH FIRST FOALS 2018 (CUMULATIVE)
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With a very fast $3.55-million Bernardini colt 
topping proceedings Fasig’s Mid-Atlantic 2yo 
sale gross increased by just over $3.6-million 
and continued the roughly 10% growth in the 
North American 2yo market, with OBS June 
coming up the principal remaining sale. In 2021 
the NA 2yo market, including OBS June, 
grossed just under $196-million; in 2019 it was 
just under $197-million. Thus far in 2022 sales 
have totaled just under $192-million already, 
and as OBS June was $24-million last year the 
North American 2yo market will end up grossing 
$215-million plus. The average so far for 1,504 
two-year-olds sold is $127,616, 10% higher than 
at the corresponding point in 2021 though 
marginally below the corresponding 2019 
average of $128,705. The difference is that 10% 
more 2yo’s have sold this year than in 2019, 
reflecting a very healthy increase in the 
clearance rates from the catalogues, up 5% from 
52.8% in 2019 to 57.8% so far this year. The 
European 2yo sales (including the new Dubai 
sale) grossed just under €48-million and 
averaged €61,597, both marginal increases over 
2021. The sold/catalogued percentage there 
increased to a very respectable 69.2%.   

 
Older proven sires have dominated the table of 
top North American sires of 2yo’s thus far: from 
their 15th crops, eight 2yo’s by Medaglia D’Oro 
have averaged $517,188, while five by Tapit 
have averaged $509,000. F2010 sires Curlin 
(9/$442,588) and Into Mischief (22/$398,383) 
rank next by average for 2yo’s from their 11th 
crops, while F2008 Bernardini, with the record 
$3.55-million Maryland Sale 2yo, had 13 two-
year-olds average $386,015, though his median 
was just $80,000. F2013 Uncle Mo 
(17/$351,389), though, is the only one of the 
second five by average over 10yo; first-crop 
sires Justify (18/$363,800) and Bolt D’Oro 
(44/$266,245), F2019 Gun Runner (12/$292,028) 
and F2018 Upstart (5/$275,000) round out the 
second five. City of Light (15/$175,600) and 
Mendelssohn (38/$170,395) rank third and 
fourth among F2020 sires. Kingman 
(12/$213,291) is the overall leading European 
sire by 2yo sale average; Cracksman 
(4/$147,127) and Saxon Warrior (7/$139,066) are 
the leading European first-crop sires.  
 

SECTION 2: NORTH AMERICAN & EUROPEAN 2YO SALES

NA/EU 2YO SALES 

Leading NA sire of two-year-olds in training Medaglia d’Oro (photo courtesy Darley Stallions)
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THE WORLDWIDE SALES TICKER: NORTH AMERICAN SALES DATA 
THROUGH MAY 30, 2022 
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LEADING NORTH AMERICAN SIRES OF TWO-YEAR-OLDS IN TRAINING 
Thru May 27, 2022- OBS March & April, Fasig Gulfstream, Goffs Dubai, Goffs UK, Craven UK, Tatts Guineas, Arqana, Goresbridge  - Sires with 2+ sold for 115k+ average.
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'7"*!%5,'#."$% 011@% "&7"'&%5,'#."$% 012D% -.% C?111% D?111% A% C% C% 22@?A11% 0C?A11%
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/,$%."$8/$&'&/% 012D% !/#$$/%!$&!$% 0101% 7$'7% F% A?111% 21% =% A% 22A?111% 31?111%

For a complete roster of all 228 sires of North American 2yos, please click here 

https://docs.google.com/spreadsheets/d/1tkc9BcuGEg622fO1MTDtYAdUG9yUvAvd42Lnk_rjbG4/edit#gid=1302947085
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THE WORLDWIDE SALES TICKER: EUROPEAN SALES DATA 
THROUGH MAY 30, 2022
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LEADING EUROPEAN SIRES OF TWO-YEAR-OLDS IN TRAINING 
Thru May 27, 2022- OBS March & April, Fasig Gulfstream, Goffs Dubai, Goffs UK, Craven UK, Tatts Guineas, Arqana, Goresbridge  - Sires with 2+ sold for 115k+ average.
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'8!/#'."'% 0122% 6'.".$*% 012=% "#$% DA?111% DA?111% B% B% =% A0?AA0% A=?011%
!,*I5'!"&6% 011B% *'!"!%7#$'(% 0120% $&6% CA?111% AA?111% 00% 2@% 20% A0?21@% AC?D0C%
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,':'&'%6#$)% 012A% ,':'&'%6*.7% 0101% $&6% =?111% @?111% 2C% 22% 3% C3?@B0% DA?0A1%
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,'##)%'&6$.% 012C% 7'#>%'&6$.% 0101% $&6% 20?A11% 01?111% 22% 22% 22% CD?1AA% D1?111%
/'!.$$/% 012D% !,*I5'!"&6% 0101% $&6% A?111% =?111% 02% 2@% 2B% C0?0D0% 02?C11%
."6,/&"&6%!<$'#% 0122% <":*/'.% 0101% $&6% A?111% @?A11% D% D% 0% C1?=B1% C1?=B1%
'7'')% 0120% >*7"'5% 012@% "/)% C?A11% A?111% C% C% C% C1?00=% 2B?@0@%
(8,''#'#% 0120% *'!"!%7#$'(% 012B% -#% A?111% D1?111% =% =% =% D3?CB0% 03?20A%
6#$6*#"'&% 0113% 5.*7*:".% 012=% "#$% C?A11% =?111% D% 0% 0% D3?DBA% D3?DBA%
!$',$&6$% 012A% !5'/%7'77)% 0101% -#% D?A11% A?111% =% =% =% D@?D@@% 0C?BA1%
,':'&'%6*.7% 0121% /$*-".*% 012A% $&6% 20?A11% 2A?111% 21% 21% B% D@?0@0% D1?111%
7'+"#!"(% 0113% ,'/%/#"5>% 012A% -#% @?111% D1?111% A% C% D% DB?CA1% DB?CA1%

For a complete roster of all 134 sires of European 2YOs, please click here  

https://docs.google.com/spreadsheets/d/1tkc9BcuGEg622fO1MTDtYAdUG9yUvAvd42Lnk_rjbG4/edit#gid=395882051
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Leading F2019 sire Russian Revolution. 
Photo courtesy Newgate Stud.

SECTION 3: LEADING YOUNG SIRES IN AUSTRALASIA

AUSTRALASIAN F2019 SIRES: RUSSIAN 
REVOLUTION CONTINUES NEWGATE 
PROMINENCE 

Capitalist, Maurice, and Extreme Choice 
Lead F2018 Sires

In a landscape previously dominated by the likes 
of Arrowfield, Coolmore, and Darley, Newgate 
Stud announced itself as a major player in the 
stallion business with the F2018 sire crop 
(retired to stud 2017, first foals 2018) featuring 
Extreme Choice and Capitalist. They haven’t 
taken their foot off the gas either as Russian 
Revolution, a two-time 1100m G1 winner by 
four-time leading sire Snitzel, is comfortably 
Australasia’s Leading Freshman Sire with two 
months remaining in the 2021-2022 racing 
season. He’s the leading sire by 2yo winners 
(10), over Queensland sires The Mission (9) and 
Heroic Valour (8), and which include GSW 
Revolutionary Miss and Rise Of the Masses. 
Gold Standard, a son of Sebring who was at 
Spendthrift Australia and is now at Widden 
Victoria, has only had five runners and two 
winners, but one of them is Sheeza Belter, a 
recent G2 winner in Queensland, thus elevating 
her sire into second place by progeny earnings 
among Australasian freshman sires. 
New Zealand’s Almanzor ranks fourth in 
the combined list, splitting the two 
Queensland sires. 
 
 

A defining aspect of Australian sires is that they 
can be split into three groups based on distance 
capabilities, defined ingeniously as ‘short’, 
‘intermediate’, and ‘long’. Short is <1200m for 
2yo’s, <1400m for 3yo’s+; Intermediate is 
exactly 1200m for 2yo’s, 1400m-1600m for 
3yo’s+; and Long is >1200m for 2yo’s, >1600m 
for 3yo’s+. The now-older generation of top 
sires is heavily weighted to ‘sprint’ sires who 
have ~70% short SW: Snitzel, I Am Invincible, 
Exceed And Excel for example, with sires like 
Lonhro, Written Tycoon, Fastnet Rock, and Not 
A Single Doubt also having 50%+ sprint SW. 
Then, in a three-year period – sires with first 
foals 2013-2015 – four top sires emerged, but 
three of them have much longer-distance 
leanings: F2013 So You Think, F2014 Pierro, and 
F2015 Dundeel; only F2015 Zoustar is a 70% 
sprint sire. So Australian breeders have been 
thirsty for new young high-class sprint sires. 
 
Enter the F2018 sire crop, sires who went to 
stud in 2017, had their first foals in 2018, and 
now have 3yo’s 10 months through their first 3yo 
season. The new kid on Australia’s ‘top stallion 
operation’ block, Newgate Farm, retired four 
strong prospects in 2017 and have produced 
two new top sprint sires, Capitalist and 
Extreme Choice, who now rank 1st and 3rd on 
the Australasian second-crop sire list by 
cumulative earnings, though Extreme Choice is 
hobbled by poor fertility, which is especially 
disappointing as he has a truly sensational 7.41 
APEX A Runner Index. Splitting the two is 
Arrowfield’s Maurice, who only has two SW but 
both are G1 winners: Hitotsu a 3-time G1 winner 
at 1600m, 2400m, and 2500m; and Mazu, a G1 
winner at 1200m. Capitalist, who has 8 SW and 
19 stakes horses (9 GSH), and Extreme Choice 
(7 SW, of which 5 GSW and 2 G1 winners) have 
the highest number of SW from this group, and 
in fact are the only sires with more than 3 SW. 
Maurice has 10 SH (8 GSH); another Arrowfield 
sire, Shalaa, ranks #4 by cumulative progeny 
earnings and has 9 SH (7 GSH). Newgate’s 
Flying Artie, Widden’s new sire (from Victoria), 
Rebel Dane (sire of the 2022 G1 Golden Slipper 
winner Fireburn), and Vinery’s Star Turn (9 SH) 
also have over $4-million in cumulative progeny 
earnings. 
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AUSTRALASIAN LEADING SIRES WITH FIRST FOALS 2019 
Data current through May 30, 2022- Arion Pedigrees
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For a complete list of all Australasian stallions with first foals 2019 click here 

https://docs.google.com/spreadsheets/d/1tkc9BcuGEg622fO1MTDtYAdUG9yUvAvd42Lnk_rjbG4/edit#gid=1949664836
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AUSTRALASIAN LEADING SIRES WITH FIRST FOALS 2018 (CUMULATIVE) 
Data current through May 30, 2022- Arion Pedigrees
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SECTION 4: AUSTRALASIAN SALES 
AUSTRALIAN MIXED SALES

It’s an accepted tenet of analyzing thoroughbred 
markets that yearling and weanling catalogues 
tend to be roughly comparable from year to year 
but sales of broodmare and race fillies/broodmare 
prospects can vary much more depending on 
what’s in the catalogues. On the face of it the 
Australian broodmare market dipped by 
$16.6-million this year but that actually proves the 
point as last year’s Magic Millions broodmare sale 
included $23-million from 37 Shadwell fillies and 
mares. If we take those out the 2021 market 
totaled $159-million so there actually was a 
$6-million gain (+4%) in gross over last year and 
the $218,198 average for 760 mares was +12% 
from last year’s non-Shadwell broodmare average 
of $194,551. The broodmare market of course 
reflects the record $673-million yearling market 
(so far), though the weanling market ($35-million 
this year) is the one sector which hasn’t caught up 
with other worldwide weanling markets where far 
higher amounts are traded. 

FRANKEL DOWN SOUTH; 
THEY LIKE HIM THERE TOO 

Frankel was the highest-rated racehorse in history 
and he’s proving to be a superstar sire, too, 
including in Australia, where he’s the sire of 12 
individual A Runners including five G1G2 winners. 
Many of those were imported from the NH but 
Juddmonte has been covering Southern time with 
him as well, and for example two-time G1 winner 
Hungry Heart and 2022 G1 Randwick Guineas 
winner Converge are both August foals bred on 
Southern time. 
 
These figures are not lost on Australasian buyers. 
Two colt foals by Frankel bred on Southern time 
averaged A$605,000 at the recent Magic Millions 
weanling sale and no fewer than 13 mares in foal 
to him have averaged $777,692 at the Australian 
broodmare sales, ranking him second by covering 
sire average for in-foal mares only to I Am 
Invincible (7 mares i/f, averaged $1,064,286).  
 
Frankel’s $605,000 average topped all sires with 
2+ weanlings sold, while Zoustar, also with two 
sold, averaged $435,000. Four other sires with 9+ 
sold averaged over $100,000: So You Think, 
engaged in a titanic struggle with I Am Invincible 
for this season’s Australian sire premiership, had 
12 foals average $221,667; and Toronado 

(9/$149,444); Capitalist (24/$104,917); and 
leading Freshman sire Russian Revolution 
(18/$102,772) also had six-figure averages. 
 
First-crop sires are always in big demand and no 
fewer than 17 sires with first foals 2021 had three 
or more sell for averages of $30,000+. Darley 
shuttlers Too Darn Hot (4/$178,875) and Blue 
Point (5/$141,500) led the pack, followed by 
Pierata (8/$104,375), Castelvecchio (6/$97,500), 
Exceedance (11/$93,091), Dubious (5/$89,000), 
Microphone (9/$79,833), and Yes Yes Yes 
(15/$77,533).  
 
In the continuing red-hot Australasian mare 
market, after I Am Invincible and Frankel, older 
sires Exceed And Excel (3/700,000) and Fastnet 
Rock (2/$532,500) as well as young super-sire 
Extreme Choice (3/$421,667) and European Lope 
De Vega (4/$406,250) averaged $400,000+ with 
fewer than five sold. Snitzel (8/$587,500), 
first-year Aussie sire Wootton Bassett 
(13/$484,615), Zoustar (10/$411,000), and 
Capitalist (12/$387,500) had the next highest 
averages with 5+ mares sold in foal. Besides 
Wootton Bassett the leading first-year sires by 
covering averages of in-foal mares were 
Ghaiyyath (3/$323,333), Farnan (11/$257,727), 
Bivouac (14/$241,786), and Dirty Work 
(25/$213,880), to whom most of the Spendthrift 
Australia Dispersal mares were in foal. 
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THE WORLDWIDE SALES TICKER: AUSTRALASIAN WEANLING SALES DATA 
THROUGH MAY 30, 2022
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LEADING AUSTRALASIAN SIRES OF WEANLINGS 
Thru May 27, 2022- Inglis Australian weanlings, Magic Millions Gold Coast weanlings - Sires with 2+ sold for 25k+ average.
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LEADING AUSTRALASIAN COVERING SIRES OF IN-FOAL MARES 
Thru May 27, 2022- Inglis Chairmans and Australian Broodmares, Magic Millions Gold Coast Broodmares - Sires with 2+ sold for 50k+ average.
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For a complete roster of all 105 sires of Australasian In-Foal  Mares, please click here 

https://docs.google.com/spreadsheets/d/1tkc9BcuGEg622fO1MTDtYAdUG9yUvAvd42Lnk_rjbG4/edit#gid=1263842728
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SECTION 5: BILL’S TWEETS
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