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• Fasig-Tipton’s October Yearling Sale continued the 20%+ trend to conclude the major North American yearling sales, grossing a

record $71.8 million and averaging $65,491, gains of 22% and 28% from last year. A total of 5,172 North American yearlings sold
this year for a record $754.9 million and averaged $145,973, gains of 21% and 26% over 2024. The top four sires by average -
Gun Runner, Flightline, Into Mischief, and Not This Time - had a total of 243 yearlings sell, fewer than 5% of the number sold,
but they grossed almost 25% of the North American yearling sale total (over $183 million) and averaged over $750,000.
With one small European yearling sale remaining Frankel, Dubawi, Night of Thunder, and Wootton Bassett are the top four sires
by yearling average in Europe.

• Fasig-Tipton’s Night of the Stars and Keeneland November combined grossed over $339 million and averaged $167,316, gains of
21% and 32% respectively over last year, though well short of November records set before the 2008 bank crash when the North
American foal crop was twice what it is now. Cody’s Wish ($277,224) was the leading first-year sire of weanlings.

• A strong group of first-crop foal sires in Europe is led in numbers by Ireland’s Tally-Ho Stud’s G1 Jean Prat winner Good Guess,
with 78 foals catalogued. Darley’s Native Trail (70), Ace Stud’s Shaquille (63), Whitsbury Manor’s Dragon Symbol (57), and
Banstead Manor’s Chaldean (41) also have a lot of representation. Other top prospects include Ace Impact (23),
Little Big Bear (22), and Modern Games (17).

• Comprehensive Worldwide Sale Tickers including the North American Yearling and Kentucky November sales.
To learn more about the Thoroughbred Market Report please visit 
https://billoppenheim.com/abouttmr or email emily@billoppenheim.com 
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Gun Runner (Candy Ride x Quiet Giant (Giant’s Causeway)) 

Leading North American sire by 2025 Yearling, Weanling, and Covering Sire average  
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SECTION 1: COMMERCIAL AUCTION MARKET UPDATE  
KENTUCKY NOVEMBER SALES CONTINUE 20%+ SURGE

Back in 2007, before the Bank Crash, Keeneland’s 
November Mixed Sale saw 3,381 horses sold for a 
gross of $340,877,200, and the North American foal 
crop was hovering around 37,500. Now the foal 
crop is half that number and the number sold at 
Keeneland November was 1,891, a decline of 44% 
from 2007. So the direction of travel couldn’t be 
clearer in that respect. But for those still standing, 
business is good and in many respects 2025 has 
been a record year. Including Fasig-Tipton’s Night 
Of The Stars sale, 2,029 horses sold in Kentucky’s 
November sales, grossing $339,483,400 and 
averaging a record $167,316. But the number 
catalogued for the two November sales was down 
by 11% - exactly 400 fewer horses (quite possibly 
the effect of digital sales) – and, with a slight 
increase in the clearance rate from the catalogues 
(61.1% vs 59.7%), 9% fewer horses sold. But the 
gross increased 21% - almost $58 million – and the 
November average was up 32% over last year. 
 
The November sales followed on from what was a 
record North American yearling market. Fasig 
October closed out the American yearling sales 
with a 22% rise in gross, to $71,843,500, and a 28% 
rise in average, which had hovered around $50,000 
for the past few years, but now jumped to $65,491. 
In all 5,172 yearlings sold at the 2025 North 
American yearling sales, grossing $754,972,900 – a 
huge increase of over $130 million (21%) from 2024 
- while the average was up 26%, to $145,973. 
 
The good news for breeders is that this 20%+ rise in 
prices has not been followed by a concomitant rise 
in 2026 stud fees. Sure, some of the best ones have 
gone up – Not This Time from $175,000 to 
$250,000 notably, and Spendthrift’s leading second-
crop sire Vekoma and leading freshman sire Yaupon 
jump to $100,000 (from $35,000) and $60,000 (from 
$25,000) – but Into Mischief and Gun Runner 
remain at $250,000; Justify actually drops from 
$250,000 to $200,000 and Curlin and Nyquist 
remain the same at $225,000 and $175,000 
respectively. So no wholesale jumps at the top and, 
mindful of wholesale price cuts for 2025 coverings 
as studmasters found books difficult to fill there are 
few price jumps further down the stud fee ladder. 
This is particularly good news for breeders since 
historically breeders’ profits have been highest in 
the early stages of a recovery, when prices are rising 
but stud fee rises haven’t yet caught up. This will 
certainly be the case in 2026 and if prices remain 
steady in 2028 it will still mean healthy profits for 

breeders – provided, that is, current prices really do 
hold up for the next three years. Our crystal ball 
doesn’t actually know the answer to that because 
there are so many external factors which influence 
horse prices, but one thing is sure: it won’t be a rise 
in 2026 stud fees responsible if there is a downturn 
in prices and profitability by 2028. As usual, our 
December issue will have a section on “Bill’s Value 
Sires” for 2026. Don’t miss it because we think 
there really are some outstanding stud fee buys for 
2026. 
 
The Leading Commercial Sires 
The next four pages are tables (plus click-throughs 
to alphabetical lists) of the leading sires by average 
at the North American yearling sales; the European 
yearling sales to date; and the leading sires of 
weanlings and leading covering sires at the 
Kentucky November sales. 
 
North American Yearling Sales: The top 13 sires 
at the North American yearling sales all averaged 
over $290,000, and the top four are a mix of older 
proven, younger proven, and unproven sires:  
 
1. F2019 Gun Runner (53 sold/$921,320 average) – 

Younger Proven;  
2. F2024 Flightline (57/$737,274) – Unproven 

(1st crop);  
3. F2010 Into Mischief (59/$731,440) – Older 

Proven;  
4. F2018 Not This Time (74/$668,073) – Younger 

Proven. 
 
These four sires had 243 yearlings sell for a total of 
$183,446,940 and an average of $754,925. That 
was 4.7% of the 5,172 yearlings sold and accounted 
for 24.3% of the total gross of $754,972,900 at the 
North American yearling sales so it’s fair to say 
these four sires are now, certainly commercially, the 
‘elite of the elite’ among North American sires. Also 
averaging over $290,000 were:  
 
‘Older Proven’ Sires:  
5. Curlin (F2010, 38/$537,631),  
6. Tapit (F2006, 26/$495,000),  
7. Quality Road (F2012, 33/$409,090), 
13.Uncle Mo (F2013, 91/$294,076) 
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‘Younger Proven’ Sires: 
8. Nyquist (F2018, 62/$346,209), 
9. Justify (F2020, 67/$336,372), 
11.Constitution (F2017, 71/$297,056), 
12.Good Magic (F2020, 80/$295,643) 
 
And Unproven: 
10.Life Is Good (F2024, 80/$314,150) 
 
European Yearling Sales: These are not quite 
finished, though they will be in a week or so after 
the November 24 Tattersalls December Yearling 
Sale in which 200 yearlings are catalogued. Pending 
those results the top 13 European sires of yearlings 
all averaged over $200,000. Older proven sires took 
six of the top eight spots on this list, which is 
headed by four sires who are the European ‘elite of 
the elite’ and whose yearlings all averaged over 
$500,000: 
 
1. F2014 Frankel (26/$1,014,632) – Older Proven 
2. F2007 Dubawi (8/$986,187) – Older Proven 
3. F2017 Night of Thunder (57/$637,795) – 

Younger Proven, 14yo in 2025 
4. F2013 Wootton Bassett (75/$515,561) – Older 

Proven 
 
Also over $200,000: 
 
‘Older Proven’ Sires: 
5. Sea The Stars (F2011, 72/$402,733) 
6. Lope de Vega (F2012, 59/$367,181) 
8. Siyouni (F2012, 41/$312,148) 
 
‘Younger Proven’ Sires: 
7. Kingman (F2016, 29/$352,087)(14yo in 2025, 
15yo in 2026 so borderline ‘older proven’) 
9. No Nay Never (F2016, 67/$284,944) – same sire 
crop as Kingman 
11.Zarak (F2019, 36/$239,065) 
12.Too Darn Hot (F2021, 49/$222,794) 
13.Blue Point (F2021, 93/$200,199) 
 
Unproven: 
10.Baaeed (F2024, 40/$259,083) – by far the 
leading EU F2024 sire – next two are Minzaal 
(86/$104,228) and Blackbeard (66, $102,494) 
 
North American Weanling (Foal) Sales: The 
five sires who have had weanlings average over 
$500,000 at the North American Mixed Sales this 
year all had four or fewer weanlings sell: Gun 
Runner (3/$1,050,000 including a $2.2 million colt 

bought by Donato Lanni), Into Mischief 
(3/$683,333), Not This Time (2/$572,500), Nyquist 
(3/$558,333), and Curlin (4/$548,750). Justify had 
eight foals average $450,108, Flightline seven 
which averaged $351,475.  
 
First Foals 2025: 
Cody’s Wish – 15 sold, average $277,224 
Up to the Mark – 9/$182,444 
Elite Power – 17/$182,352 
Forte – 24/$166,875 
Gunite – 34/$166,764 
Taiba – 27/$143,500 
 
Other Sires with 15+ sold, average $140,000+: 
Practical Joke – 26/$191,153 
Vekoma – 21/$166,952 
Yaupon – 53/$165,264 
McKinzie – 18/$148,944 
 
North American Covering Sire Sales: Pretty 
straightforward here: the rich get richer. Four mares 
in foal to Gun Runner averaged $1,512,500; 11 
mares in foal to Into Mischief averaged $1,506,818; 
and 14 mares in foal to Not This Time averaged 
$1,292,857. Top first-year covering sires were 
Spendthrift’s National Treasure (18/$166,388), 
Gainesway’s Muth (21/$155,666), and Hill ‘n’ Dale’s 
Arabian Knight (32/$154,500). 
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SECTION 1: NORTH AMERICAN YEARLING SALES RESULTS TOP 50 SIRES 
BY AVERAGE, 2+ SOLD 
Thru November 15, 2025 
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EUROPEAN YEARLING SALES RESULTS TOP 50 SIRES BY AVERAGE, 2+ SOLD 
Thru November 15, 2025 
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For a complete roster of all 190 European sires with yearlings sold at 2025 sales, please click here

https://docs.google.com/spreadsheets/d/1sxlQTK9NHWwOOiNr74VkFgIoi20TECSn_R-3mO9FVn0/edit?gid=1356027751#gid=1356027751
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KY NOVEMBER SALES RESULTS TOP 50 SIRES OF WEANLINGS BY AVERAGE, 
2+ SOLD 
Thru November 15, 2025 
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<'&7)%#"7$% ;===% #"7$%/,$%#'".!% 0112% >)% 21?111% A3?111% A3?111% 3% 3% ;11?111% A1?111%
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For a complete roster of all sires of weanlings at the Kentucky November sales, please click here

https://docs.google.com/spreadsheets/d/1sxlQTK9NHWwOOiNr74VkFgIoi20TECSn_R-3mO9FVn0/edit?gid=1231886431#gid=1231886431
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KY NOVEMBER SALES RESULTS TOP 50 COVERING SIRES OF I/F MARES BY 
AVERAGE, 2+ SOLD 
Thru November 15, 2025 
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For a complete roster of all sires of covered mares at the Kentucky November sales, please click here

https://docs.google.com/spreadsheets/d/1sxlQTK9NHWwOOiNr74VkFgIoi20TECSn_R-3mO9FVn0/edit?gid=1987810032#gid=1987810032
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b%.(! 1.)! (X",! K#k-! V!lh-! V!Kh(! V!Kh1! ,(#KK!o! .$,!o!

545S! N24! 3[6! [5U! ST3V! N5TMV! 33T3V! !5[<S6N<S44!! !65<543!!

5456! 33S! 3M4! [2[! STNV! N6T6V! 3UTSV! !5U<MUM<444!! !63<32[!!

545M! 3M2! [32! S3N! NT5V! N[T2V! 3UT2V! !5S<S33<S44!! !66<5S5!!

5455! 3N2! 35M! SU3! 3T6V! N5T[V! 3[T6V! !5[<2NN<444!! !6M<N[[!!

5452! 3S2! [U6! SN5! 3T[V! NMTUV! 33TSV! !5[<364<S44!! !6S<U6[!!

!

!
b%.(! 1.)! (X",! K#k-! V!lh-! V!Kh(! V!Kh1! ,(#KK!P! .$,!P!

545S! 2<[42! 2<MM3! 2<4U3! 2[TSV! N5T4V! [NTSV! !32<N6M<S44!! ![S<6U2!!

5456! 2<[26! 2<MS5! 2<25S! 2[T5V! NMT5V! [UT3V! !SN<U64<S44!! !S5<MU5!!

545M! 2<[4S! 2<MSS! 2<4[6! 2ST[V! 3NTSV! [[TMV! !S2<254<444!! !6N<46S!!

5455! 2<SUM! 2<MSM! 2<244! 2ST2V! N2TMV! [UT2V! !SS<65[<S44!! !S4<MNN!!

5452! 2<SN[! 2<MSN! 2<2SM! 26T6V! N6TUV! 35T3V! !S5<[43<S44!! !6S<[53!!

!

!
b%.(! 1.)! (X",! K#k-! V!lh-! V!Kh(! V!Kh1! ,(#KK!P! .$,!P!

545S! 3<N53! [<M[N! S<235! 2NT[V! N2T5V! [[T2V! !3S6<U35<U44!! !26S<U3M!!

5456! N<M[3! [<N5[! S<MU2! 2NT6V! 3UT4V! [6T6V! ![5M<4N6<644!! !22S<S3U!!

545M! N<34N! 3<5[6! S<36[! 2[T[V! 3UT2V! [[T4V! !SUU<N65<[64!! !246<MUM!!

5455! N<22S! [<3SS! S<[65! 2[TNV! NMTSV! [UTSV! ![4S<M[5<N44!! !243<5U[!!

5452! 3<NNN! [<[43! S<63N! 2[T5V! N5TUV! [UT6V! !SMS<M52<U44!! !U3<355!!

!

ARQANA OCTOBER YEARLING SALE

FASIG-TIPTON OCTOBER SALE

NORTH AMERICAN YEARLING SALES

SECTION 2: YEARLING MARKET UPDATE AND WORLDWIDE SALES TICKER  
NORTH AMERICAN AND EUROPEAN SALES THROUGH November 15, 2025 
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b%.(! 1.)! (X",! K#k-! V!lh-! V!Kh(! V!Kh1! ,(#KK!\O;D^! .$,!\O;D^!

545S! 2<[6S! 2<2S3! 2<44U! 5UT3V! N3T5V! [2TMV! !MM<N[3<S44!! !MM<S[S!!

5456! 2<[MU! 2<235! 2<454! 5NTSV! N3T4V! [5T5V! !MS<[S6<544!! !M6<USS!!

545M! 2<3S[! 2<5SN! 2<4NU! 5NT6V! N[T[V! [5T4V! !MM<34S<336!! !M4<US2!!

5455! 2<S[6! 2<22M! 2<44[! 5NTNV! U4T6V! [6TMV! !M[<2[6<S44!! !MS<U6U!!

5452! 2<SNN! 2<4US! 2<44M! M2T4V! U2T[V! [MT5V! !M2<632<M44!! !M2<M33!!

!
!

!
b%.(! 1.)! (X",! K#k-! V!lh-! V!Kh(! V!Kh1! ,(#KK!P! .$,!P!

545S! 553! 23N! 2MN! 52T[V! 33TSV! [4TNV! !245<453<444!! !3MU<M5[!!

5456! M52! 5M[! 235! 5[TSV! 35TUV! SMT[V! !UM<U6N<S44!! !S6[<525!!

545M! 532! 54[! 2S6! 56T4V! 36TNV! S[TNV! !242<5N2<444!! ![S3<[[U!!

5455! M54! 564! 2[U! 5ST4V! 34T6V! S5TNV! !242<526<444!! !SUN<NUU!!

5452! 536! 2U6! 26U! 5UT5V! 3[TNV! S6T6V! !24M<[UU<444!! ![US<U[[!!

!
!

!
b%.(! 1.)! (X",! K#k-! V!lh-! V!Kh(! V!Kh1! ,(#KK!P! .$,!P!

545S! M<4US! 5<M33! 2<NU2! 5MT5V! 3UT[V! [2T2V! !5M3<6S[<644!! !25S<S35!!

5456! M<642! 5<SN6! 5<2SN! 56T4V! NMTSV! [MTSV! !2U[<665<U44!! !U2<4M4!!

545M! M<SU2! 5<35N! 5<552! 56T4V! N2T6V! [2TNV! !2NN<NU2<444!! !NS<46N!!

5455! M<346! 5<[N5! 5<4U2! 53T[V! 3NT4V! S[TSV! !54N<N3U<244!! !UU<NU6!!

5452! M<6SS! 5<353! 5<5MU! 52T2V! N5T2V! [6TNV! !54M<SNS<S44!! !U4<U53!!

!

!

8

TATTERSALLS AUTUMN HIT SALE

FASIG-TIPTON NOVEMBER SALE

KEENELAND NOVEMBER SALE
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b%.(! 1.)! (X",! K#k-! V!lh-! V!Kh(! V!Kh1! ,(#KK!P! .$,!P!

545S! M<M55! 5<SSS! 5<45U! 5MT2V! 3UT6V! [2T2V! !MMU<6NM<644!! !2[3<M2[!!

5456! M<355! 5<N54! 5<555! 56T5V! 3NTNV! SUT3V! !5N2<S4S<U44!! !25[<[U4!!

545M! M<N[5! 5<UM6! 5<M3S! 56T4V! N4TUV! [2TSV! !5U4<235<444!! !255<23N!!

5455! 6<456! 5<U55! 5<5[4! 53T6V! 33TMV! S[T5V! !M24<4UM<244!! !2M3<54U!!

5452! 6<2[2! M<2NM! 5<[2U! 5MTSV! N5TMV! [5TUV! !M43<5N6<S44!! !223<M5U!!

!

KEENELAND NOVEMBER SALES
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SECTION 3: EUROPEAN MIXED SALES PREVIEW

EUROPEAN MIXED SALES  

There’s nothing a stallion farm likes better than 
bringing the first foals by their new stallion to 
market, especially for operations with recent big 
successes, like Tally-Ho in Ireland (Mehmas, 
Starman) or Whitsbury Manor in England 
(Showcasing, Havana Grey, Sergei Prokofiev, and 
breeders of Chaldean), and both have the first foals 
of new stallions hitting the market, beginning this 
week at Goffs. In the next few weeks at Goffs, 
Tattersalls, and Arqana, Tally-Ho’s ‘sire du jour’ for 
2025, Good Guess, has 78 foals catalogued – the 
highest representation by any sire – and there are 
57 foals catalogued by Whitsbury Manor’s Dragon 
Symbol. Good Guess was the 2023 G1 Prix Jean 
Prat (1400m) winner, bred by Cheveley Park and by 
Kodiac out of a Pivotal daughter of the top 
racemare Russian Rhythm, who was by Kingmambo. 
Dragon Symbol was actually bred by Whitsbury 
Manor, by Invincible Spirit’s son Cable Bay (now in 
India) out of a mare by Arcano, who was by Oasis 
Dream. Dragon Symbol won his first four races as a 
3yo and actually defeated the Wesley Ward filly 
Campanelle in the G1 Commonwealth Cup at Royal 
Ascot but was dq’ed to second and never actually 
won a stakes race, but he placed in three G1’s as a 
3yo: 2nd in the Commonwealth Cup, 2nd to 4yo 
Starman in the G1 July Cup at Newmarket, and 3rd 
in the G1 Nunthorpe at York. 

Three other F2025 sires have 40+ foals catalogued 
from their first crops over the next few weeks. 
Darley’s Native Trail, by Oasis Dream and the 
unbeaten Champion 2yo in Europe in 2021 when 
he won the G1 National S. and the G1 Dewhurst, 
and went on to win the G1 Irish 2000 Guineas the 
following year, has 70 foals catalogued. Ace Stud’s 
Shaquille, by another son of Invincible Spirit, 

Charm Spirit out of a Galileo mare, won seven of his 
nine starts including the G1 Commonwealth Cup 
and the G1 July Cup against olders; he has 63 foals 
catalogued. And Juddmonte’s Banstead Manor’s 
Chaldean, bred as noted by Whitsbury Manor, by 
Frankel, and winner of the G1 Dewhurst and G1 
English 2000 Guineas, has 41 catalogued. Other 
prominent European first-crop foal sires include 
Darley’s two-time Breeders’ Cup G1 winner Modern 
Games, by Dubawi (17 catalogued) and their G1 
Queen Anne S, winner Triple Time, by Frankel (37); 
Shadwell’s outstanding 10-furlong horse 
Mostahdaf, also by Frankel, who won the 2023 G1 
Prince of Wales’s and G1 Juddmonte International 
as a 5yo (27 catalogued); Coolmore’s Little Big 
Bear, by No Nay Never, whose 7-length win in the 
2022 G1 Phoenix S. was the outstanding 2yo 
performance of the year in Europe (22 catalogued); 
and Paddington (8 catalogued), by Siyouni, who 
won the G1 Irish 2000, St. James’s Palace S., 
Eclispe, and Sussex S., all in succession, in 2023; 
and France’s Haras de Beaumont’s unbeaten 2023 
G1 ‘Arc’ winner Ace Impact (23 catalogued). 

Seven first-year covering sires have 15+ mares 
catalogued. A weird quirk of sales cataloguing is 
that sometimes ‘mares covered’ doesn’t necessarily 
mean ‘mares in foal’ for which reason we’re 
reluctant to say ‘15+ mares catalogued in foal’ as 
really it can just mean ‘15+ mares covered’. So 
whichever it actually means, they are: Charyn (25 
mares catalogued), Auguste Rodin (24), Vandeek 
(22), Metropolitan (21), Big Rock (20), Look de 
Vega (19), and Henry Longfellow (17). There are 
nine mares catalogued who were covered by City 
of Troy, including five in the Sceptre Sessions of 
Tattersalls’ December Mare Sale. 

Good Guess (Kodiac x Zykina (Pivotal)) 
Leading stallion by number of foals catalogued 

 at Euro Nov/Dec sales 
Photo courtesy Tally-Ho Stud 

Starman (Dutch Art x Northern Star (Montjeu)) 
Leading stallion by number of foals catalogued 

at Euro Nov/Dec sales 
Photo courtesy Tally-Ho Stud 
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SIRES WITH 27+ FOALS CATALOGUED, EURO NOVEMBER-DECEMBER SALES 
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Click here for a complete alphabetical list of sires.            
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SECTION 4: BILL’S TWEETS

https://x.com/billoppenheim
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SECTION 5: FREAKONOMICS FEATURE

In September, Emily contributed to a three-part 
Freakonomics podcast series on horses, which 
included a particular focus on the Thoroughbred 
Industry.  The producers invited Emily based on her 
research into stallion economics, yearling-sale 
trends, and the evolving motivations of breeders 
and buyers. She joined the team on site in 
Lexington at the Keeneland sale to record in the 
field, bringing a boots-on-the-ground perspective 
to the marketplace we often discuss here. 
 
Emily is featured as a primary source in two of the 
episodes, where she helps explore several key 
issues facing the modern bloodstock market. For 
example, in episode 653, the third of three 
episodes, the hosts explore the perplexing 
economics of the modern Thoroughbred sector, 
highlighting how auction prices for yearlings 
continue to soar even as racetracks close, handle 
declines and the sport increasingly relies on 
subsidies. Visiting the Keeneland sale, they 
interview breeders, racing analysts, and betting 
experts to dissect how supply constraints, stud-fee 
escalation, shifting breeder incentives, and 
gambling dynamics are reshaping the business. 
The episode suggests that while the spectacle of 
the auction remains vibrant, the broader 
infrastructure of horse racing is under strain – 
raising the question of whether current market 
signals point to a sustainable future or a long-shot 
gamble.  
 
The podcast offers a rich narrative complement to 
the quantitative work we produce in this report and 
our Stallion Spectator Rating Book. Seeing that 
research appear on a national audio platform is 
rewarding, especially because it opens the 
conversation to a broader audience while 
reinforcing the value of data-driven decision-making 
in bloodstock.  

!

!

!

!

https://freakonomics.com/the-horse-is-us/
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