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IN THIS ISSUE 
• ROYAL ASCOT REVIEW: We look at the leading sires and damsires of black-type runners at Royal Ascot.

Dark Angel (12) had the most black-type runners, but both his winners came in Handicap races, and
Dubawi (11) was the undisputed champion Royal Ascot sire with four black-type winners, plus a Handicap
winner. Kodiac also had 11 black-type runners, of which nine were in 2yo races. Frankel, New Bay, and
Sea The Stars had 10 black-type runners each. Galileo had 3 black-type winners, while New Bay and
No Nay Never (both 2yo’s) had 2 black-type winners each, plus New Bay added a G1 second, tabbing him
as the hottest young sire in Europe. Galileo (11) was the leading damsire of black-type runners, ahead of
Oasis Dream and Shamardal (10 each).

• FASIG JULY YEARLINGS: Fasig-Tipton’s July Yearling Sale, scheduled for July 12, kicks off the North
American and European yearling sale season. The sale grossed US$21.6-million last year, averaging
$103,887 with 208 sold/348 catalogued (59.8%). This year’s sale has 13% fewer catalogued (302),
so expect a drop in gross unless the average is up. As usual the sale features yearlings by first-crop sires:
9 of the 11 sires with 6+ yearlings catalogued are first-crop sires, headed by the Spendthrift trio of
Maximus Mischief (15), Mitole (13), and Vino Rosso (13). Another Spendthrift sire, Omaha Beach (6),
had the highest weanling/short yearling average ($109,100) among North American F2021 sires, ahead
of WinStar’s Audible ($100,891), who has 11 catalogued.

• NORTH AMERICAN 2YO SALES: The OBS June Sale (~$27-million) finished up the North American 2yo
sale season, which saw revenues up 10% from 2021, to ~$219-million, up from $198-million last year,
with the average up 7%, from $91,262 to $97,515. The big story, though, was the continuing rise in market
share for OBS, which grossed $168-million from its three sales, up $32-million from 2021, or 24%.
OBS now has a 77% share of the NA 2yo market, up from 69% in 2021 and 70% in 2019. Medaglia D’Oro
($517,188), Tapit ($509,000), Curlin ($435,329), and Into Mischief ($381,410) were the top sires on
average. Justify ($335,420) and Bolt D’Oro ($252,245 with 48 sold) were the leading first-crop 2yo sires
by average.

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

Dubawi, leading sire of Royal Ascot 
black-type winners 

Photo courtesy Darley Stallions 
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SECTION 1: ROYAL ASCOT REVIEW
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There were 35 races run at Royal Ascot – the 
number one race-meeting in the world, hands 
down, no debate (don’t fret, Drew, the Breeders’ 
Cup is number two) – June 14-18, with over 
273,000 souls in attendance over the five days as 
most of us returned for the first time since 2019. 
Of the 35 races, 22 were Black-Type races, with 

294 declared runners (before scratches), and we 
thought it might be instructive to look at the sires 
and damsires of those 294. Not that the 13 
Handicaps and Condition races, most of which 
were run for £100,000 purses, are to be sneezed 
at, but handicaps are handicaps and black type is 
what we see on the catalogue pages.

Dark Angel actually had the most declared runners 
in the 22 back-type races, with 12, though his two 
wins at the meeting were both in handicaps. 
Dubawi and Kodiac had 11 black-type runners 
each but it was Dubawi who claimed the number 
one spot by black-type sire performance with four 
black-type winners, all 3yo’s+, but significantly at 
distances of 6f (Naval Crown nipping Creative 
Force, also by Dubawi, in the G1 Diamond 
Jubilee), 8f (Coroebus in the G1 St James’s Palace), 
10f (Dubai Future in the Listed Wolferton S.), and 
14f (Eldar Eldarov in the G2 Queen’s Vase). 

That’s versatility. He added a Handicap winner for 
good measure. 

Dark Angel’s 12 black-type runners included four 
2yo’s (one placing) and eight 3yo’s+ (one placing) 
but noted 2yo sire Kodiac proved that point as 
nine of his eleven runners were 2yo’s (one placing, 
plus 4yo filly Campanelle dead-heating for third in 
the G1 Diamond Jubilee). But the point of this 
compilation is as much to see which sires are 
getting the runners good enough to merit just 
competing in Royal Ascot black-type races. Nine 

DUBAWI RULES 2022 ROYAL ASCOT WITH 4 BLACK-TYPE WINNERS 

Dark Angel Had Most Black-Type Runners with 12
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To see a complete list of all 108 sires of black-type runners at Royal Ascot, please click here

2yo black-type runners is a pretty big statement. 

Though he only had six black-type runners over the 
four days, Galileo showed he is still a force to be 
reckoned with as he supplied three black-type 
winners: the filly Magical Lagoon and the colt 
Changingoftheguard won two 12-furlong G2 races 
for 3yo’s, the Ribblesdale and the King Edward VII, 
and of course the 4yo Kyprios captured the storied 
G1 Ascot Gold Cup over two colts by Galileo’s 
half-brother Sea The Stars, Mojo Star and 
Stradivarius. Sea The Stars tied Dubawi with the 
most Ascot black-type placegetters, with five, 
including the unbeaten G1 Queen Anne winner 
Baaeed. Interestingly both Galileo and Sea The 
Stars averaged 13.0 furlongs for their Ascot 
black-type runners, not entirely surprising as 
between them they had the 1-2-3 in the 20-furlong 
Gold Cup. 

Two other sires had 10 black-type runners each: 
Galileo’s best son Frankel, who like Sea The Stars 
had his sole Ascot 2022 black-type win in a 1m G1 
(the deeply impressive Inspiral, in about the hottest 
running of the Coronation S. ever), though the 
average distance for his black-type runners was 
10.5 furlongs; and the rapidly-improving F2018 
sire New Bay, whose 10 runners yielded two 
black-type winners, the 4yo filly Saffron Beach 
in the 1m G2 Duke of Cambridge and the 3yo 
Claymore, who won the G3 Hampton Court. 
Big shout out for trainer Jane Chapple-Hyam, 
who trained both winners and is probably going 
to have a yard-full of New Bays any minute now. 
New Bay nearly had a big breakthrough moment 
when the 4yo Bay Bridge added a G1 second in 
the Prince of Wales’s, won by the now 4-time G1 
winner (in four different countries) State of Rest 
(by Starspangledbanner). 

The only other sire to register two black-type 
winners at Royal Ascot was No Nay Never, 
appropriately both 2yo’s trained by Aidan O’Brien, 
Meditate in the G3 Albany and Little Big Bear in 
the Listed Windsor Castle. Through the end of 
2021 No Nay Never had sired two G1 winners and 
eight G2 winners. Our figures show that about 20% 
of G1G2 winners do so as 2yo’s; No Nay Never has 
eight out of ten (80%) who did it as 2yo’s, and 
though he is demonstrably a superior sire of 2yo’s 
the good news is they do train on – both of his G1 
winners, Ten Sovereigns and Alcohol Free were G1 
winners at both two and three. 

New Bay had a whopping 3.72 APEX A Runner 
Index at the end of 2021, with 121 year-starters by 

the end of last year, when his first 3yo’s ran, and 
combined with 10 Royal Ascot 2022 black-type 
runners including two winners and a second, we’re 
prepared to declare him about the hottest young 
sire on the planet. He stood this year for €37,500 
but he’ll never stand for so ‘little’ again. But he’s 
not the only F2018 European sire, now with first 
4yo’s, to scale the heights. Mehmas, who broke the 
world record for 2yo winners (56) with his first crop 
in 2020, hasn’t slowed down either. He had a 2.38 
A Runner Index at the end of 2021 with 273 
year-starters – more than twice as many as New 
Bay – and he had nine Royal Ascot black-type 
runners (four 2yo’s and five 3yo’s+), including G1 
second Lusail and G1 third Acklam Express, plus 
2yo G2 second Persian Force. When you see 
young sires putting up these kinds of numbers you 
don’t need to go searching for any more evidence: 
New Bay and Mehmas are top young sires, period. 
Take the hint. 

We’ve talked before about Mehmas’s race record – 
he only ran as a 2yo, like Dark Angel, who is also 
by Acclamation out of a Machiavellian mare – and 
it seems relevant to repeat that, as a 2yo, Mehmas 
was second to Caravaggio in the G2 Coventry, 
then won the G2 July S. and G2 Richmond S., both 
also at 6 furlongs, and was second to Churchill in 
the G1 National S. at seven furlongs. Both 
Coolmore sires, Churchill and Caravaggio were 
the top F2019 sires (1st 3yo’s) by number of 
black-type runners at Royal Ascot 2022, with four 
each. Churchill’s Grand Alliance probably should 
have won the 12-furlong G2 King Edward VII, 
while Caravaggio had two very good one-mile G1 
fourths, Maljoom in the St. James’s Palace and 
Tenebrism in the G1 Coronation. Churchill’s three 
3yo Ascot black-type runners averaged 9.7 
furlongs (clearly they are better as 3yo’s), 
Caravaggio’s three averaged 7.3 furlongs. 
Another second-crop sire, Cotai Glory, had three 
black-type runners, all 2yo’s. 

The two leading first-crop sires, Havana Grey and 
Sioux Nation, were all over the place in the 2yo 
races, with seven and six black-type runners each. 
Havana Grey had two 5-furlong placegetters; 
Sioux Nation had the third in the 7-furlong 
Chesham. Four other F2020 sires (1st 2yo’s) had 
three black-type runners each: Tasleet had the 
winner of the G2 Coventry (Bradsell); James 
Garfield had the third in the G2 Queen Mary 
(Maria Branwell), while US Navy Flag and Kessaar 
also had three black-type runners each. 

https://docs.google.com/spreadsheets/d/1bdfbJ7rgeW1dghxujR_URh-vcLRqBjtesfX3fN7M8sA/edit#gid=659460175
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Galileo, leading damsire of Royal Ascot black-type runners. Photo courtesy Coolmore 

LEADING BROODMARE SIRES – PERHAPS YOU’VE HEARD OF HIM? GALILEO
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F2003 Galileo has broken all the records as a 
sire and no doubt in time he’ll do the same as a 
broodmare sire. He was not surprisingly the 
leading broodmare sire of black-type runners at 
Royal Ascot 2022, with 11. But he was only 
narrowly in front of F2005 Oasis Dream and 
F2007 Shamardal, with 10 each, although none 
of them was actually the damsire of a 2022 
Royal Ascot black-type winner. But that’s not 
really the point here: this is the toughest race 
meet in the world, and they’re supplying the 
most runners out of their daughters. Five sires 
each had seven black-type runners: F1998 

Pivotal; F2002 Dansili; F2004 Street Cry and 
Invincible Spirit; and F2009 Teofilo, who’s 
looking like an especially promising ‘young’ 
broodmare sire. All five of these except 
Invincible Spirit had a black-type winner, and he 
had two black-type placegetters. Acclamation 
and Dalakhani had six black-type runners each 
as broodmare sires; Exceed And Excel had 
five, and relatively younger sires F2007 
Dubawi, F2008 Raven’s Pass and Kodiac, 
F2010 New Approach, F2011 Sea The Stars, 
and F2012 Showcasing had four each.

To see a complete list of all 153 damsires of black-type runners at Royal Ascot, please click here

https://docs.google.com/spreadsheets/d/1bdfbJ7rgeW1dghxujR_URh-vcLRqBjtesfX3fN7M8sA/edit#gid=1615122918
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Maximus Mischief, leading sire by number of yearlings catalogued to Fasig-Tipton July sale.  
Photo courtesy Spendthrift. 

SECTION 2: FASIG-TIPTON JULY YEARLINGS SIRE PREVIEW

Fasig-Tipton kicks off the North American and 
European yearling sales season with their July 
Yearling Sale, scheduled this year for Tuesday, July 
12 (their newer July Horses of Racing Age Sale is 
July 11), followed by Saratoga on August 8-9 and 
their NY-Bred Sale at Saratoga August 14-15. 
Saratoga grossed $55-million and averaged over 
$400,000 both in 2019 and 2021; the July Sale 
and the NY-Bred Sale usually gross around 
$18-million each, though July 2021 grossed 
$21.6-million and averaged $103,887. 

The 302 catalogued for this year’s July Yearling 
Sale is down 13% from the 2021 sale, when 348 
were catalogued, and from 364 in 2019 and 349 
in 2018. In 2021 the clearance rate from the 
catalogue was a relatively high 59.8% (208 
sold/348 catalogued); if a 60% rate can again be 
achieved and the average remains above 
$100,000 we can project the sale should gross 
around $19-million. If it breaks $20-million again 
it’s an even stronger-than-expected sale. 

The Fasig July Sale has always ‘showcased’ 
yearlings by first-crop sires (in fact it was called 
“The New Sire Showcase” for a number of years), 
and this year is no exception. Of the exactly 100 
sires with yearlings catalogued, 17 are first-crop 
sires but they are responsible for 106 (35%) of the 
yearlings catalogued, including nine of the 11 sires 
with 6+ catalogued. The only two sires with 6+ 
catalogued who are not first-crop sires are 
F2019 Practical Joke (8 catalogued) and F2014 
Dialed In (7). 

Spendthrift stands four of the nine first-crop sires 
with 6+ catalogued, including the top three: the 
2018 G2 Remsen S. winner Maximus Mischief, by 
Into Mischief, has 15 catalogued, while three-time 
2019 G1 winner Mitole, a half-brother to Hot Rod 
Charlie by Eskendereya, and 2019 G1 Breeders’ 
Cup Classic winner Vino Rosso, by Curlin, have 
13 each. Omaha Beach, by War Front and a 
three-time G1 winner on the dirt from 6f-9f, 
rounds out the Spendthrift quartet, with six 
catalogued. WinStar’s 2018 G1 Florida Derby 
winner and G1 Kentucky Derby third (to Justify), 
Audible, another by Into Mischief, has 11 
yearlings at Fasig July; Omaha Beach, Audible, 
Vino Rosso, and Mitole, in that order, were the top 
four first-crop sires by weanling/short yearling 
averages at the 2021-22 mixed sales. 

Also with 6+ catalogued from their first crops: 
WinStar’s Yoshida (7), a 9-furlong G1 winner on 
both dirt and grass by Sunday Silence’s son Heart’s 
Cry; Lane’s End’s Catalina Cruiser (6), a five-time 
G2 winner from 6 ½- 8 ½ furlongs by Union Rags; 
Darley’s Enticed (6), a son of Medaglia D’Oro who 
won the G2 Kentucky Jockey Club and was 
second to Vino Rosso in the G2 Wood; and Darby 
Dan’s Flameaway (6), a two-turn speedster by Scat 
Daddy. Claiborne’s G1 Travers and G1 Belmont 
Derby winner Catholic Boy, by More Than Ready, 
and Airdrie’s G1 Woodward winner 
Preservationist, by Arch, are among eight sires 
with five yearlings each catalogued. 

FASIG JULY YEARLINGS
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Leading NA first-crop sire of two-year-olds in training Justify 
photo courtesy Coolmore 

SECTION 3: NORTH AMERICAN & EUROPEAN 2YO SALES

International strength in the thoroughbred market 
continued during the four-month North American 
2yo sales market beginning with OBS March and 
continuing through the OBS June sale which 
wrapped things up. Our Worldwide Sales Ticker 
(see p. 10) shows that 2,245 two-year-olds (58.2% 
of the 3,858 catalogued) grossed 
US$218,921,200, a 10% gain over the $198-million 
in sales in 2021. The $97,515 average marked a 
7% gain from the 2021 average of $91,262 and 
bettered the pre-pandemic high of $95,879 in 
2019. The European 2yo sales, as we reported in 
our June issue, were up about £2-million in 2022. 

Without question the most notable feature of the 
2022 North American 2yo market was the 
continuing consolidation of the NA 2yo market in 
Ocala, at the three OBS sales in March ($49.5-
million +$11.5m), April ($92-million, +$18m), and 
June ($27-million, +$2.5m). Taken together the 
three OBS sales attracted 77% of the 2yo’s 
catalogued and generated 77% of the total North 
American 2yo revenues. Their three sales totaled 
$168.5-million, a gain of $32-million (+24%) from 
2021, while the number catalogued and sold, and 
the revenues, dropped by nearly 50% at Fasig-
Tipton’s Gulfstream Park sale. Fasig’s Mid-Atlantic 
Sale was up $3.5-million but the Ocala consignors 

increasingly seem to want to stay in Ocala, as 
OBS’s market share has increased from 70% in 
2019 and 69% in 2021 to 77% in 2022. The other 
notable trend since the pandemic has been about 
a 4% increase in the clearance rate from the 
catalogues, from around 54% in 2018-2019 to 58% 
in 2021 and 2022, indicating consignors are more 
anxious to get them sold. 

Nine sires averaged over $250,000 with five or 
more 2yo’s sold, headed by Medaglia D’Oro 
(8/avg $517,188), Tapit (5/$509,000), Curlin 
(10/$435,329), and Into Mischief (23/$381,810). 
Bernardini’s $3.55-million colt at the Fasig Mid-
Atlantic sale propelled him to a posthumous 
$336,813 average, while first-crop sires Justify 
(20/$335,420) and Bolt D’Oro (48/$252,245); 
Uncle Mo (22/$311,875); and Gun Runner 
(13/$274,948) also topped a $250,000 average. 

NORTH AMERICAN 2YO MARKET SHOWS 10% GAIN 

3 OBS Sales Constituted 77% of US 2yo Market 
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THROUGH JUNE 26, 2022

THE WORLDWIDE SALES TICKER: NORTH AMERICAN SALES DATA
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LEADING NORTH AMERICAN SIRES OF TWO-YEAR-OLDS IN TRAINING 
Thru June 27, 2022- OBS March, April, June, FT Gulfstream, Goffs Dubai, Goffs UK, Craven UK,Tatts Guineas, Arqana, Goresbridge  - Sires with 2+ sold for 105k+ average.
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For a complete roster of all 228 sires of North American 2yos, please click here 

https://docs.google.com/spreadsheets/d/1bdfbJ7rgeW1dghxujR_URh-vcLRqBjtesfX3fN7M8sA/edit#gid=1302947085
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