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OCTOBER 2025 

IN THIS ISSUE – Midyear Northern Hemisphere APEX Ratings 
•   European Yearling Sales through Tattersalls October Book 1 continued their strong run, with overall receipts reaching €421.3 
     million (+2%) and averages +6% year-over-year, as Frankel ($1,046,603) and Dubawi ($986,187) again topped all sires, 
     followed by Night of Thunder ($647,878) and Wootton Bassett ($540,727), while Baaeed led first-year sires ($254,644) amid 
     strong middle-market gains across Europe. 

•   Kentucky November Sales catalogues are down 11% (–425 head) from last year, with Fasig-Tipton off by a third (213) and 
     Keeneland down 9% (3,083). Uncle Mo’s sons dominate the leaderboards: Yaupon tops sires of weanlings with 66 catalogued, 
     followed by Gunite (50), Taiba (44), Arabian Lion (37), and Forte (37); Hill ’n’ Dale’s F2026 Arabian Knight leads sires by in-foal 
     mares (41), ahead of three more sires with first foals next year- Domestic Product and National Treasure (30 each), and Seize 
     the Grey (26). Yaupon also figures in the top 5 on this list, with 27 in foal mares catalogued from his fourth crop. 

•   Worldwide Sales Tickers for the European yearling sales between Keeneland September and Tattersalls October 3. 

•   Bill’s Tweets, which cover commentary from the October European yearling sales. 
 
To learn more about the Thoroughbred Market Report please visit 
https://billoppenheim.com/abouttmr.php or email emily@billoppenheim.com 

Frankel is the leading European sire by yearling average so  
far in 2025, with 25 sold for an average of $1,046,603/€900,079 

Photo courtesy Juddmonte 
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SECTION 1: YEARLING MARKET UPDATE

EUROPEAN YEARLING SALES EDGE 
FORWARD 
Frankel & Dubawi Top Averages, Night of 
Thunder & Wootton Bassett 3-4 
The benchmark for European yearling sales was 
established in 2022, when Tattersalls catalogued 
550 yearlings which grossed 126,671,000 guineas 
and averaged 298,752 gns, and the total European 
yearling market through the end of the Tattersalls 
October Sale (which included a small Book 4 until 
this year) in 2022 grossed €406.4 million. There was 
a largely unexplained dip in 2023 but the sales 
came roaring back in 2024 when 449 yearlings 
catalogued in October Book 1– 18% fewer than in 
2022 – topped the previous record gross at 
127,823,000 gns and the average shot up to 
370,501 guineas – 24% higher than the 2022 
average; the corresponding total European market 
to the end of the Tatts sale also edged above the 
previous high at €411,244,100 and the average 
reached €100,524 compared to the 2022 average 
of €96,280. 
 
This year October 1 catalogued 537 yearlings – 
20% more than last year and more comparable with 
the 550 catalogued in 2022. Given that hefty rise in 
the number catalogued the Book 1 average was 
never going to hit the heights it did in 2024. The 
gross (including private sales reported by the end of 
the sale) did, as it should have, top the previous 
best at 129,055,000 gns but the average dropped 
14% - neither surprising nor alarming – to 318,654 
gns, which was still 7% higher than the 2022 Book 1 
average, when a similar number had been 
catalogued. 

For the entire European market to date 3,953 
yearlings have grossed a new record €421,300,951 
and averaged €106,578. The gross was €10 million, 
or 2%, higher than last year and 4% higher than in 
2022; the average was 6% higher than last year and 
11% higher than in 2022. What was striking, and 
potentially significant this year, was a rise in the 
clearance rate to 79% and impressive gains at some 
of the lesser sales. Tattersalls Ireland’s Fairyhouse 
yearling sale had never grossed over €14.1 million, 
yet this year grossed €20,631,300 and the average 
broke €30,000 for the first time at €36,006 – with 
85.5% of those catalogued sold. Similarly Goffs 
Orby Book 2 (formerly the Sportsman’s Sale) was up 
more than 20% in both gross and average from last 
year; and even Goffs flagship sale, Orby 1, had a 
23% rise in median even though the gross and 
average were only marginally up from 2024. These 
results all suggest the ‘middle market’, however 
that is defined, is strengthening and to some extent 
reversing the trend we call ‘polarization’. 
 
Also good news that the European market top isn’t 
weakening at the same time. Frankel is the leading 
European sire by average at this point in 
proceedings, with 25 yearlings averaging 
$1,046,603 in US dollars. Dubawi has had just eight 
yearlings sell this year but they have averaged 
$986,187. Ranking third and fourth are the newly 
minted superstars Night of Thunder (55/$647,878) 
and Wootton Bassett (68/$540,727). Leading first-
year sire was Baaeed, as he should have been, with 
38 yearlings averaging $254,644. 

Tattersalls October 1 Sale Topper- lot 90 Sea The Stars x Crystal Zvezda (Dubawi) 
Sold for 3.7M guineas to Godolphin 

Consigned by Longview Stud 
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SECTION 1: EUROPEAN SIRES OF YEARLINGS- TOP 50 SIRES BY AVERAGE 
Euro sires with 2+ yearlings sold in 2025- Thru October 18, 2025
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SECTION 2: WORLDWIDE SALES TICKER 
EUROPEAN YEARLINGS THROUGH OCTOBER 18

TATTERSALLS IRELAND YEARLING SALES

GOFFS ORBY BOOK 1

GOFFS ORBY BOOK 2
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TATTERSALLS OCTOBER BOOK 2

TATTERSALLS OCTOBER BOOK 1

GOFFS ORBY BOOK 1 & 2
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Arabian Knight has 41 in-foal mares catalogued 
at the Kentucky November Sales 

Photo courtesy Hill’n’Dale & Louise Reinagel 

Yaupon, leads the pack with 66 weanlings catalogued 
at the Kentucky November Sales 

Photo courtesy Spendthrift 

SECTION 3: KENTUCKY NOVEMBER SALES PREVIEW

KENTUCKY NOVEMBER SALES DOWN 
425 HORSES (11%) IN NUMBER 
CATALOGUED 
Uncle Mo’s sons Yaupon and Arabian Knight 
Lead in Numbers Catalogued 

One of the most striking features of the upcoming 
Kentucky November sales – Fasig Tipton’s Night of the 
Stars (can we call it that again?) and Keeneland’s 
November Sale – is the decline in the number of horses 
catalogued from last year. Fasig-Tipton’s catalogue is 
down by a third, from 320 last year to 213 (at last count) 
this year, while Keeneland is down by 9% (318 head) 
from 3,401 catalogued in 2024 to 3,083 (at last count) 
this year. Combined there are 425 fewer horses 
catalogued, an 11% drop from 3,721 last year to 3,296 

(at last count) this year. Keeneland’s sale will be 
eight sessions this year versus nine last year. 
 
Spendthrift’s Yaupon is the Leading North 
American Freshman Sire this year with 19 winners, 
5 Black-Type Winners, and $1,683,315 in progeny 
earnings - $680,000 more than current second-
place holder Maxfield. Not entirely surprisingly 
therefore Yaupon is the leading sire of weanlings by 
number catalogued in the November Sale, with 66. 
Four F2025 sires with their first weanlings this year 
occupy the next four spots – Three Chimneys’ 
Gunite (50) and Spendthrift stallions Taiba (44), 
Arabian Lion (37), and Forte (37). Hill ‘n’ Dale’s 
Arabian Knight (don’t confuse the two), like 
Yaupon a son of Uncle Mo, is the leading sire by 
number of in-foal mares catalogued, with 41, 
followed by three other F2026 sires with their first 
mares in foal: Ashford’s Domestic Product (30), 
Spendthrift’s National Treasure (30), and 
Gainesway’s Seize The Grey (26). The only top-five 
sire by number of mares catalogued in foal who is 
not a first-crop covering sire is - well, look here – 
Yaupon, with 27 mares catalogued in foal.   
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44 SIRES WITH 14+ WEANLINGS CATALOGUED, KENTUCKY NOVEMBER SALES
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6#M%!C,"8$.% 0102% 8"*.$&C$% 9)% 2=111% ;0=211% G% G% G% ;:% :% ;1% ;% ;>% 1%
'#()%(7.$% 0101% -#"$!'&%-"#$% 9)% 01=111% 02=111% ?3% :3=122% ;M2?% ;>% ;1% >% ;% ;?% 1%
C,'#.'/'&% 0103% !D$"5,/!/*@&% 9)% 21=111% 21=111% ??% ;10=2A:% G% ;?% A% >% G% ;?% ;%
&'!,8"..$% 010<% !D$"5,/!/*@&% 9)% ;2=111% ;2=111% ?1% >1=:11% G% ;?% ;3% 3% G% ;?% ;%
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C"/)%*-%."5,/% 0101% I7'."/)%#*'6% 9)% 32=111% 32=111% 3:% ;<1=03?% 0M;A% ;<% <% ;1% 0% ;0% ;%
C*(D.$H"/)% 0100% ('C.$'&F!%(7!"C% 9)% 02=111% ;0=211% ;?% 2;=;2?% 0M<0% ;<% A% 2% ;% ;3% 1%
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!D$'9$#F!%C*#&$#% 010<% !/#$$/%!$&!$% 9)% ;1=111% ;>=211% <:% >3=10:% G% ;<% <% ;1% ;% ;3% 1%
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Gunite, leading first-crop 
stallion by number of weanlings 
catalogued at Kentucky 
November sales 
Photo courtesy Coolmore 

For a complete roster of all 140 sires with weanlings catalogued at the Kentucky November sales, please click here

https://docs.google.com/spreadsheets/d/1dDq36F5IZxldqd78kYSr-m-dc7RH7iXHZT3OwLui4A8/edit?gid=453395281#gid=453395281
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$!!$&/"'.%I7'."/)% 0103% /'D"/% 9)% 21=111% ?2=111% <2% A<=122% G% ;<% ;% ;3% 1% 2% :%
."-$%"!%5**6% 010<% "&/*%("!C,"$-% 9)% >2=111% :2=111% >;% 303=<1:% G% ;<% ;% ;3% 1% ;1% 3%
('H-"$.6% 0103% !/#$$/%!$&!$% 9)% <1=111% 32=111% <2% ;?2=<<;% G% ;<% ;% ;3% 1% 0% ;;%
/'"+'% 0102% 57&%#7&&$#% 9)% 31=111% 32=111% G% G% G% ;<% G% ;<% ;% 3% ;1%
/@"#."&5%C'&6)% 01;3% C'&6)%#"6$% 9)% ?1=111% ?1=111% 3A% 013=32:% ;M:>% ;<% ;% ;3% 1% A% <%
."'(F!%('D% 01;>% 7&+#"6.$6F!%!*&5% 9)% <1=111% <1=111% 2:% ;>:=1<3% ;M><% ;3% G% ;3% 1% 0% ;;%
&)I7"!/% 01;:% 7&C.$%(*% 9)% ;>2=111% :2=111% <?% <12=2<3% 0M12% ;3% 2% :% 2% 3% 1%
7D!/'#/% 01;:% -.'//$#% 9)% 02=111% 31=111% 23% ;0?=10:% ;M02% ;3% G% ;3% 1% 0% ;;%
8*.'/".$% 0100% 8"*.$&C$% 9)% ;0=211% ;2=111% <;% <3=>;2% 1M>1% ;3% G% ;3% 1% ;% ;0%
C*#&"C,$% 010<% I7'."/)%#*'6% 9)% ;2=111% 02=111% ?1% ;A0=?:3% G% ;0% G% ;0% 1% 1% ;0%
6*#&*C,% 010?% 5**6%('5"C% 9)% <1=111% G% G% G% G% ;0% ;% ;;% 1% >% <%
5*.6$&%D'.% 010<% 7&C.$%(*% 9)% 01=111% 02=111% ;1;% ;<1=?>;% G% ;0% G% ;0% 1% 1% ;0%
5**6%('5"C% 0101% C7#."&% 9)% ;02=111% ;02=111% ?2% 30?=<3:% 0M30% ;0% 0% ;1% 3% >% 1%
C*(D.$H"/)% 0100% ('C.$'&F!%(7!"C% 9)% 02=111% ;0=211% ;?% 2;=;2?% 0M<0% ;;% G% ;;% 1% ;% ;1%
"&6$D$&6$&C$%,'..% 0103% C*&!/"/7/"*&% 9)% >=211% ;1=111% 33% 32=?0;% G% ;;% G% ;;% 1% 1% ;;%
/'C"/7!% 0103% /'D"/% 9)% 2=111% ;1=111% 01% 3>=:<2% G% ;;% G% ;;% 1% 1% ;;%
7D%/*%/,$%('#9% 0102% &*/%/,"!%/"($% 9)% 02=111% 02=111% G% G% G% ;;% G% ;;% 1% 3% :%

For a complete roster of all 160 covering sires with mares catalogued at the Kentucky November sales, please click here

https://docs.google.com/spreadsheets/d/1dDq36F5IZxldqd78kYSr-m-dc7RH7iXHZT3OwLui4A8/edit?gid=1144630866#gid=1144630866
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SECTION 4: BILL’S TWEETS
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