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• There are 2,771 yearlings catalogued in this month’s yearling sales at Tattersalls in Newmarket and
Arqana in Deauville. Kodiac (75) and Lope De Vega (71) have the most catalogued, followed by Kingman
and Showcasing with 67 each, and Sea The Stars with 57. Lope De Vega (44), Kingman (43), and Sea The
Stars (34) have the highest representation in October Book 1, which usually averages over 250,000 guineas.

• Before private sales were added in, Keeneland September grossed $352-million, compared with
$372-million in 2019 and $387-million in 2018, but the clearance rate from the catalogue was a very
healthy 66.3%. Adding in the three Fasig-Tipton summer sales the U.S. market has seen $448-million in
yearling sales this year, compared to $450-million in 2019. Quality Road, Curlin, and Into Mischief are the
leading sires by average; Justify and the new ‘market darling’ City of Light lead first-crop sires.

• 70% of the yearlings sold in Keeneland September Books 1-4 made a profit, on paper, for their consignors.
We calculate 46/47 yearlings (97.9%) sold by City of Light showed a profit. Munnings (91.3%),
Flatter (90.9%), Nyquist (88.2%), and Into Mischief (87.1%) were among 36 sires with 5+ sold with
60%+ profitable.

• Details of sires of 2yo’s in the upcoming Australasian 2-year-old sales.

• Worldwide Sales Tickers covering Keeneland and Europe including running totals for each sector.

• And more tweets from Bill highlighting significant big performances.

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



SECTION 1: EUROPEAN YEARLING SALE PREVIEW
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Through the end of the Goffs Orby sale there had 
been 1,559 yearlings sold at the European 
yearling sales this year, grossing at that stage 
about £99-million; the Sportsmans sale added 
about another £6-million to the total. Coming up 
in October we have the 4-book Tattersalls October 
Sale, with a total of 2,020 yearlings catalogued, 
followed by Arqana’s October Yearling Sale in 
Deauville, with 751 catalogued in that book, so 
2,771 total. 
 
Kodiac (75) and Lope De Vega (71) have the most 
catalogued over the next few weeks, Kodiac with 
25 in October 1 and 42 in October 2, while Lope 
De Vega has 44 in October 1, the most of any sire, 
and 24 in October 2. Kingman and Showcasing 
each have 67 catalogued; Kingman has 43 in 
October 1, just one less than Lope De Vega, and 
17 in October 2, while Showcasing has 19 in Book 

1 and 38 in Book 2. Sea The Stars has 57 
catalogued, including 34 in Book 1, third-highest 
among all sires; Dark Angel has 52 catalogued, 24 
and 27. Galileo has 17 catalogued (14 in Book 1), 
Dubawi 21, all but one in Book 1, and Frankel 29 
(24 in Book 1). 
 
Eight sires have 30+ yearlings catalogued from 
their first crops, headed by Cracksman (48) and 
Australian import Zoustar (46), who is of course 
not a true first-year sire but this is his first crop up 
north. Harry Angel and Saxon Warrior have 34 
each; Roaring Lion 33; Expert Eye and Sioux 
Nation 32 each, and Havana Grey 30. Among 
sires with their first 2yo’s Churchill, who by 
October 1 was up to two SW and six stakes horses 
and counting, has 48 yearlings catalogued. 
Almanzor has 31, of which 20 naturally are at 
Arqana, and Ribchester also has 31. 

KODIAC, LOPE DE VEGA TOP OCTOBER YEARLING OFFERINGS

Kodiac, leading sire by number catalogued for October European Yearling sales.  
Photo courtesy Tally Ho Stud. 
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33 SIRES WITH 30+ CATALOGUED, OCTOBER EU YEARLING SALES>
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SECTION 2: NORTH AMERICAN YEARLING SALES RESULTS

Keeneland’s official reporting (before private 
sales were added in) showed 66.3% of the 
yearlings catalogued were listed as sold in the 
11-day 2021 Keeneland September Sale – 
very high for North American sales and just 
fractionally short of the 66.7% sold/catalogued 
at Keeneland September 2018. Combined with 
the three Fasig-Tipton sales (FTK July, 
Saratoga, NY-bred Sale), a total of 3,218 
yearlings - 65.7% of the 4,897 catalogued – 
have grossed $448,153,000 this year and 
averaged $139,264. Ignoring 2020, these 
figures compare very favourably with 2019, 
when 3,378/5,563 sold (60.7%) for 
$450,372,700, an average of $133,325. 
With the number catalogued down 12% but 
the clearance rate from the catalogue up a full 
5%, the number sold was only 5% below 2019; 
the gross was down by less than half a percent 
(0.5%), just $2.2-million, and the average was 
up by 4%. Even compared with 2018 the gross 
was only down $30-million (6%), and the 2021 
average for those sales was fractionally up from 
the corresponding 2018 average of $138,445. 
The international thoroughbred market in 2021 
continues to rebound to at or near 2018-2019 
levels, which is very good news. 

 

Lane’s End’s F2012 Quality Road, from his first 
$150,000 stud fees, has been the leading sire 
by yearling average at these sales, with 41 
yearlings averaging $500,610, with an 
impressive median of $500,000 (a high median-
to-average ratio indicates uniformity among the 
crop rather than being spiked by one or two 
big sellers). Spendthrift’s Into Mischief 

(82/$440,417) and Hill ‘n’ Dale’s Curlin 
(37/$430,189), both F2010 sires, came next, 
with another three sires averaging over 
$350,000, namely Ashford’s first-crop sire 
Justify (67/$374,448) and Lane’s End’s first-crop 
sire and big-time ‘market darling’ City of Light 
(61/$356,311), split by Gainesway’s three-time 
Leading Sire, Tapit (27/$373,519). Darley’s 
Medaglia D’Oro (27/$343,889), Claiborne’s 
War Front (22/$331,591), Three Chimneys’ 
Leading Freshman Sire, Gun Runner 
(45/$330,089), and Ashford’s Uncle Mo 
(66/$311,606) round out the top ten sires by 
yearling average at these sales. 

Four other first-crop yearling sires (we denote 
these as F2020, first foals 2020) have averaged 
over $100,000: Spendthrift’s Bolt D’Oro 
(70/$179,757); Hill ‘n’ Dale’s Good Magic 
(75/$173,627); Ashford’s $3-million half-brother 
to Into Mischief, Mendelssohn (79/$160,429); 
and Hill ‘n’ Dale’s Army Mule (33/$134,000), 
an $825,000 two-year-old who was 3-for-3 
lifetime for the Violas’ St Elias Stable and has 
enjoyed good support from that team, though 
from others, too. Lane’s End’s pair of 
Accelerate (53/$87,453) and West Coast 
(52/$72,241); Airdrie’s Collected (62/$85,887); 
and Ashford’s Mo Town (41/$77,610) have also 
all averaged over $70,000 at the sales so far. 
Other young sires who figure among the 37 
sires with 5+ sold and six-figure averages 
include: F2019 Practical Joke (65/$187,800) 
and Arrogate (44/$127,500); F2018 Nyquist 
(40/$187,250) and Not This Time 
(19/$134,526); and F2017 American Pharoah 
(44/$211,875), Liam’s Map (41/$126,024); and 
Constitution (23/$114,174). 
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NORTH AMERICAN YEARLING SALES RESULTS - TOP 50 SIRES 
Thru September 28, 2021- Fasig-Tipton July, Saratoga, & NY-Bred Sales; Goffs Premier & Silver; Arqana Yearlings & v2; Keeneland
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For a complete roster of all 193 sires with yearlings sold at 2021 North American sales, please click here

https://docs.google.com/spreadsheets/d/1rPUZHjOg4MuOr7ul_opL9RMIx1Nw9QyWjqWQLeiW8nE/edit#gid=1356027751
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 SECTION 3: KEENELAND SEPTEMBER SIRE PROFITABILITY

KEENELAND BOOK 1-4 YEARLINGS WERE 70% PROFITABLE

It’s one thing for prices to be high, which in 
returning to 2018-2019 levels we can say they 
were, but it’s quite another for the sale of a 
yearling to show a profit, taking production 
costs into account. Using a back-of-the-
envelope calculation of taking the retail stud 
fee plus a blanket $20,000 to get a yearling 
from birth to Keeneland September, it was 
good news for breeders here too – as long as 
your yearling sold in Keeneland’s first four 
books. From Books 1-4, there were 1,909 
yearlings listed as sold, of which we calculate 
1,333 showed a profit – 70% of those sold. In 
Book 5, only 220 of the 880 yearlings sold 
(exactly 25%) showed a profit; for the overall 
sale, 55.7% (1,553) of the 2,789 yearlings sold 
showed a profit. That doesn’t take into account 
the 1,248 yearlings catalogued but either 
withdrawn or RNA’d, but for those yearlings 
sold in Books 1-4 the returns looked good. 

 

There were 46 sires with 5+ sold which showed 
a profit on 55%+ of the yearlings sold, in other 
words their percentages were at or above the 
percentage profitable for the entire sale. Of 
these, not surprisingly, 15 – nearly a third – 
were sires with their first crop of yearlings. You’ll 
not be shocked to hear that City Of Light was 
not just the top first-year sire in terms of 
profitability, he was the leading sire overall, 
with 97.9% of his yearlings sold (46/47) 
showing a profit. They really did sell like 
hotcakes; the over-and-under on the number of 
applications to breed to him in 2022 is 400. 
They just about have to raise his stud fee. 

We’ve been touting Munnings as a horse on 
the rise for the last couple of years and those 
who bred to him for $20,000 in 2019 had a lot 
to smile about, as 42/46 Keeneland yearlings 
(91.3%) showed a profit, and so they should: he 
was #6 on the North American General Sire List 
last year and is #6 again this year, with 15 BTW 
in 2021 and the rumor is seasons in him were 
selling for more than $50,000 by the end of this 
year’s breeding season. Claiborne’s stalwart 
Flatter had 22 yearlings sell, of which 20 made 
a profit (90.9%), and also at 85%+ profit-makers 
were Nyquist (88.2%), Into Mischief (87.1%), 
No Nay Never (85.7% though just seven sold 
at Keeneland), and, not surprisingly, Gun 
Runner (85.0%, 34/40). 

 

Seven other first-crop sires had over 70% 
profit-makers: Practical Joke (84.4%), 
Army Mule (84.2%), Bolt D’Oro (83.3%), 
Mendelssohn (81.3%), Good Magic (78.3%), 
Sharp Azteca (75.9%), and Collected (72.0%). 
Justify had 65.6% profit-makers (40/61), we’d 
say pretty good for a horse standing for 
$150,000. Breeders will be hoping the stallion 
masters don’t make their jobs even harder by 
raising stud fees, and it’s notable – and again 
not too surprising – that 11 of the 15 sires who 
had 80%+ profit-makers stood for $40,000 or 
under. Price, of course, is an issue. But at least 
in the first four books at the world’s largest 
yearling supermarket, the breeders and sellers 
collectively did about as well as they could 
have hoped.  

photo courtesy Keeneland photo
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Hip 223, filly by War Front x Vaulcluse (A.P. Indy). Sold for $1,200,000 to Seahorse Stables. 
photo courtesy Keeneland photo 
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KEESEP STUD FEE / SALES PRICE COMPARISON (5+ Sold, Sorted By % Profitable)
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For a complete roster of all 191 sires with 1+ sold at Keeneland September 2021, please click here

https://docs.google.com/spreadsheets/d/1rPUZHjOg4MuOr7ul_opL9RMIx1Nw9QyWjqWQLeiW8nE/edit#gid=1599483018


8

Deep Field, leading sire by number catalogued for ANZ 2yo sales.  
Photo courtesy Newgate Stud 
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31 SIRES WITH 7+ CATALOGUED, ANZ 2YO SALES

For a complete roster of all 163 sires with 2yo’s catalogued at ANZ ready to run sales, please click here 

SECTION 4: AUSTRALASIAN 2YOIT SALES PREVIEW 
SOUTHERN HEMISPHERE 2yo’s- INGLIS, MAGIC MILLIONS, NZB 
Data current through September 30, 2021 

https://docs.google.com/spreadsheets/d/1rPUZHjOg4MuOr7ul_opL9RMIx1Nw9QyWjqWQLeiW8nE/edit#gid=331532292
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6U15! 1F655! 1FU52! Y43! 13O5f! Y1O4f! NUOSf! h634FUS4FUUU! h264FY6S! j3!A=AAG9>A!
6U14! 1FSU6! 1F151! 44U! 13OUf! Y2O5f! N6O4f! h6NYF4Y6FYUU! h2USFSU1! jS!A=AAG9>A!
6U1Y! 1FN13! 1F2Y2! 52S! 13OUf! N4OUf! 3YO4f! h664FU2YF3UU! h6SSF131! jS!A=AAG9>A!

$
X&-'! #-$! 'ba*! M"]+! f!`g+! f!Mg'! f!Mg#! *'"MM!h! -0*!h! i!M=AAG9>A!
6U61! 6F523! 6FS11! 6FU36! 1YO5f! 43O1f! N5O5f! h136FSUSFUUU! hYSF6Y1! jY!A=AAG9>A!
6U6U! 2FU3S! 6F2S2! 1F456! 62O2f! 4UO4f! N6OUf! hYYF4Y1F2UU! hS1F134! j4!A=AAG9>A!
6U15! 2F2S3! 6FNN5! 6F145! 6UO6f! 46OUf! N3OSf! h11SF2UUFSUU! h36F61N! j4!A=AAG9>A!
6U14! 2F12N! 6FN65! 6F1SN! 1NO6f! 41ONf! N4OSf! h115FYY2F6UU! h33F416! j5A=AAG9>A!
6U1Y! 6F36S! 6FUS2! 1FY61! 15O1f! 4SO6f! N4O6f! h4NF2N1FNUU! h3UF141! j4!A=AAG9>A!

$ $

NORTHERN HEMISPHERE YEARLINGS- FASIG-TIPTON, ARQANA, GOFFS 
Through September 30, 2021
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$
$
$

$
X&-'! #-$! 'ba*! M"]+! f!`g+! f!Mg'! f!Mg#! *'"MM!h! -0*!h! i!M=AAG9>A!
6U61! SFU26! 2F655! 6FNY6! 14O6f! 41OUf! NNO2f! h236F462FUUU! h126FUS3! j11!A=AAG9>A!
6U6U! SF6Y6! 2F214! 6FS41! 66O2f! YSO4f! 34O1f! h624FS3SF2UU! h5NF116! j16!A=AAG9>A!
6U15! SFNSS! 2FYN6! 6F5YS! 15OUf! Y5O1f! NSOUf! h2Y6F2S4FSUU! h163F6U1! j12!A=AAG9>A!
6U14! SF324! 2F46U! 2FU6N! 13O4f! Y5O6f! NNOYf! h24YFNS3F5UU! h164F1U3! j12!A=AAG9>A!
6U1Y! SF125! 2FS1N! 6FN33! 1YO3f! YYOYf! NSO1f! h21SF255F1UU! h114FS14! j16!A=AAG9>A!

$
$
$
$
$

$
X&-'! #-$! 'ba*! M"]+! f!`g+! f!Mg'! f!Mg#! *'"MM!h! -0*!h!
6U61! SF45Y! SFU1S! 2F614! 14OUf! 4UO6f! N3OYf! hSS4F132FUUU! h125F6NS!
6U6U! SF6Y6! 2F214! 6F2SN! 66O2f! YUOYf! 3SO5f! h624FS3SF2UU! h1U1FNS2!
6U15! 3F3N2! SF31S! 2F2Y4! 14O5f! YSO4f! NUOYf! hS3UF2Y6FYUU! h122F263!
6U14! 3FSN5! SF341! 2FS3S! 1NO6f! Y3OSf! N2O6f! hSY4F144F5UU! h124FSS3!
6U1Y! SF53N! SFU54! 2FUN3! 1YO2f! YSO4f! N1O4f! h252F1N1FSUU! h164F6Y3!

$ $
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$
X&-'! #-$! 'ba*! M"]+! f!`g+! f!Mg'! f!Mg#! *'"MM!k! -0*!k!
6U61! SSS! SU5! 2Y6! YO5f! 51OUf! 42O4f! kSUF341F3UU! k1U5FU5U!
6U6U! SYS! 245! 211! 1YO5f! Y5O5f! N3ONf! k6SFSY2F235! kY4FN56!
6U15! SY6! S64! 2N2! 5O2f! 4SO4f! YNO5f! kS6FY5YF3UU! k11YF455!
6U14! S15! 2N5! 264! 11O5f! 44O5f! Y4O2f! kS2FS5YFUUU! k126FN12!
6U1Y! SN4! S22! 2Y2! YO3f! 4NO1f! Y5OYf! kSUFYU6F3UU! k1U5F166!

$
X&-'! #-$! 'ba*! M"]+! f!`g+! f!Mg'! f!Mg#! *'"MM!I! -0*!I!
6U61! 35U! 325! SY6! 4ONf! 4YONf! 4UOUf! I12FS3NF131! I64F3U5!
6U6U! N2U! SYY! 245! 6SO2f! 41ONf! N1OYf! I4F22UF2S4! I61FS13!
6U15! Y22! N44! 3NS! NO1f! 46OUf! YNO5f! I5FUY2F3SU! I1NFU44!
6U14! 4S3! Y43! 342! YO1f! YSO2f! N5OUf! I1UF1UYF35Y! I1YF22Y!
6U1Y! Y34! N5U! NU4! 5OUf! 44O1f! 4UO6f! I11FSY5F42U! I14F441!

$
X&-'! #-$! 'ba*! M"]+! f!`g+! f!Mg'! f!Mg#! *'"MM!I! -0*!I!
6U61! 6FU6S! 1F42N! 1F335! 5O2f! 4SO5f! YYOUf! I55F22YF16N! IN2FY14!
6U6U! 1F1US! 4NN! YUU! 61ONf! 4UO4f! N2OSf! I65FSY6F2S4! IS6F1U2!
6U15! 6F135! 6FUUY! 1FNNN! YOUf! 42OUf! YYO6f! I1U4F612FN4S! INSF53S!
6U14! 6F6S5! 6FUY3! 1FNN5! YOYf! 4UOSf! YSO6f! I1USF5U6FY6N! IN6F43S!
6U1Y! 6F1Y3! 6FUU1! 1FYU5! 4OUf! 43OSf! Y4ONf! I161FNY2F22N! IY1F15N!

$
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