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IN THIS ISSUE 
•  Though the sales this year have been broadly on a par with 2023 a worrying trend is a drop in the clearance rate 
    (percentage sold/catalogued) across virtually all the major sales including April’s three major sales so far: Sydney Easter  
    Yearlings in Australia; OBS Spring (April) 2-Year-Olds in Ocala; and Tattersalls’ Craven 2yo Sale in Newmarket. The top is  
    fine but it’s getting tougher to sell them below there. 

•   I Am Invincible, who is $9.6-million in front for his third consecutive Australian Sire Championship and threatening Snitzel’s  
    all-time earnings record of $29.2-million, was the leading sire by average (71 averaged A$589,639) at the major 
    Australasian yearling sales through Sydney Easter April 7-8. Extreme Choice (32/$522,969) was second, ahead of Zoustar  
    (79/$503,829); Frankel (14/$503,571), covering Southern Hemisphere time; and Snitzel (82/$493,409). Wootton Bassett’s  
    first Southern Hemisphere crop averaged $379,750 with 72 sold, while 2020 G1 Golden Slipper winner Farnan  
    (66/$242,974) topped ‘true’ first-crop sires. 

•   Though with only three sold so far, Justify (3/$541,666) is the leading sire with 3+ sold at the US 2yo sales, just ahead of  
    Into Mischief (5/$541,000); Tapit (6/$447,000) is third, ahead of Uncle Mo (13/$385,538) and Not This Time (13/$362,114).  
    Tiz The Law (15/$337,666), sire of the $1.9-million April sale-topper, is the leading first-crop sire, ahead of Florida’s Ocala  
    Stud’s Win Win Win (8/$325,875), sire of the $1.8-million OBS March sale-topper. Donato Lanni bought six of the top  
    seven at OBS April, all to go to Bob Baffert. Crestwood Farm’s first-crop son of Uncle Mo, Caracaro, has had 14 sell for an  
    $80,000 median, over 12 times his $6,500 fee. 

•   Bill’s Tweets. 

To subscribe to the Thoroughbred Market Report please visit 
https://billoppenheim.com/abouttmr.php or email emily@billoppenheim.com 
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Justify, leading sire by 2yo’s-in-training 
Photo courtesy Coolmore
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There have been three major sales so far this month: 
the Inglis Sydney Easter sale which finishes up the 
major Australasian yearling sale market; Tattersalls 
Craven 2yo Sale in Newmarket, England, which 
provides a barometer for the European 2yo In Training 
sales; and the OBS Spring (or April) 2yo Sale which had 
over 1200 horses catalogued, making it the biggest 
2yo marketplace in North America. The three sales had 
one metric in common, whether they were up or down 
in gross and average: the clearance rate, which we 
define as the percentage sold from those catalogued, 
dropped in all three sales. This is significant. 
 
There are two really big yearling sales in Australia: the 
Magic Millions Sale in January, which is the highest-
grossing sale in Australasia, and the Sydney Easter sale 
at the beginning of April, which has the highest 
average; between them they accounted for 62% of the 
Australasian yearling market. This year Sydney Easter 
got an $A10-million boost when one of the partners 
bought out the other two for the record-breaking Pierro 
filly out of Winx, and the sale finished up with a 9% 
increase in gross and 10% increase in average over the 
2023 edition – though the gross was still A$1m below 
the 2022 record of A$153-million. Overall, the major 
Australasian yearling sales saw 4,119 yearlings sold for 
A$630,978,000 and an average of $153,187; boosted 
by a big recovery at the Karaka sale in New Zealand, 
the gross was up A$5-million over 2023, while the 
average was virtually unchanged – but the 2024 gross 
was 6% below the record gross of A$671-million in 
2022 and the average was 4% lower than the $159,773 
record that year. 

In 2023 OBS owned 82% of the North American 2yo 
market. The recently-concluded Spring (April) sale has 
had virtually the same average - +/- $130,100 – for the 
last three years. This year the number catalogued was 
2% below the 2023 sale but the number sold and gross 
were each down 11% due to the clearance rate from 
the catalogue (sold/cat) being down 4.9% from 57.1% 
last year to 52.2% this year. For OBS March and April 
combined, the number catalogued was virtually the 
same but the gross dropped by 8% and the average by 
2% as the percentage sold from the catalogue dropped 
3.6% for the two sales combined. Similarly the Craven 
2yo Sale at Newmarket saw a 3.5% drop in the 
clearance rate. In Australasia the Easter Sale saw a 
7.4% drop in percentage sold from the catalogue; 
overall the clearance rate for the Australasian sales 
dropped 2.8%, but was down 4.5% from 2022, when 
76.7% of the yearlings catalogued were sold, versus 
72.2% this year. 
 
While the prices for those sold across all these sales 
remained more or less stable the consistent drop in the 
clearance rate raises red flags; there is plenty of talk 
about polarization in the market, and these figures 
document that breeders and consignors are finding it 
tougher to get horses sold. It’s a worrying trend. 

Lot 391 Pierro x Winx (Street Cry) 
Sold for a record AU$10M (~US$6.6M/EU€6.0M) which is new world record  
for a yearling filly and a new southern hemisphere yearling record. 

https://inglis.com.au/sale/2024-australian-easter-yearling-sale?tab=catalogue&selected_lot=391
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SECTION 1: AUSTRALASIAN SALES
I AM INVINCIBLE THE TOP SIRE BY YEARLING 
AVERAGE IN AUSTRALASIA 2024 
 
After April 20 racing I Am Invincible had 2023/24 
seasonal earnings of A$28,214,582, over $9.6-million 
ahead of Zoustar, Pride of Dubai, and So You Think, 
and just over $1-million shy of the all-time sire earnings 
record of A$29.243,613 registered by Snitzel in the 
2017-18 season. It’s a certainty that ‘Vinnie’ will break 
that record and he locked up his third consecutive 
Leading Sire title months ago. 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 
No surprise then that I Am Invincible was the leading 
sire by yearling average among sires with 2+ sold at 
the Australasian yearling sales through Sydney Easter, 
with 71 yearlings averaging A$589,639. He led ten 
stallions with 2024 yearling averages over A$300,000; 
six of the ten were Australian-bred, including two 
reverse shuttlers, two were Coolmore shuttlers from the 
Northern Hemisphere, and two were Juddmonte sires 
who covered mares Southern Hemisphere time. 
 
Four sires averaged over A$500,000; besides I Am 
Invincible these were the extremely good but sub-
fertile Extreme Choice (32/$522,969); future champion 
sire Zoustar (79/$503,829), who reverse-shuttled to 
England for four seasons; and Juddmonte’s World 
Number One or Two Frankel, who had 14 yearlings sell 
in Australasia for a $503,571 average. Then came, in 
order, Snitzel (82/$493,409); Juddmonte’s Kingman 
(4/$405,230); Pierro (44/$380,868); shuttlers Wootton 
Bassett (72/$379,750) and Justify (35/$376,040); and 
the recently-retired former reverse shuttler Exceed And 
Excel (24/$337,500).

 
 
 
 
 
 
 
 
 
 
 
 
 
 
Wootton Bassett qualifies as the leading first-crop sire, 
and he does have his first Coolmore-sired 2yo’s in the 
Northern Hemisphere this year after nine seasons at 
France’s Haras d’Etreham. He was among 12 first-crop 
yearling sires who averaged over $90,000. Clear leader 
among the other eleven was Kia Ora Stud’s 2020 G1 
Golden Slipper winner Farnan, like Extreme Choice 
and Anders by Not A Single Doubt; he had 66 
yearlings average $242,974. Others with six-figure 
averages were: Vinery’s Ole Kirk (64/$161,336), by 
Written Tycoon out of a full sister to Black Caviar and 
winner of the G1 Golden Rose (1400m) and G1 
Caulfield Guineas (1600m) as a spring 3yo in 2020; 
Cambridge Stud NZ’s Hello Youmzain (46/$149,857), a 
dual G1 6-furlong winner (Haydock Sprint Cup, Royal 
Ascot Diamond Jubilee) in England by Kodiac who 
shuttles from Haras d’Etreham; Darley’s Bivouac 
(58/$132,112) a three-time G1 winner at 1200m-1400m 
by Exceed And Excel; Arrowfield’s shuttler from Japan, 
Admire Mars (21/$117,410), a two time 1m G1 winner 
in Japan and Hong Kong by Daiwa Major; and 
Coolmore’s King’s Legacy (71/$115,205), one of the 
last major sons to stud by the great Redoute’s Choice 
and winner of the G1 Sires Produce and G1 
Champagne S. at Randwick in 2020. And five first-crop 
sires averaged in the 90’s: Ghaiyyath (14/$99,829); 
Prague (18/$97,222); North Pacific (50/$93,136); 
Russian Camelot (17/$91,949); and Anders 
(50/$91,514). 
  
   
 

I Am Invincible, Yarraman Park Stud

Wootton Bassett, Coolmore
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For a complete roster of all 249 sires with yearlings sold at 2024 Australasian yearling sales, please click here
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SECTION 2: NORTH AMERICAN SALES RESULTS

JUSTIFY EDGES OUT INTO MISCHIEF BY 2YO SALE 
AVERAGE THOUGH FEW SOLD 
 
Though Good Magic in particular is proving to also be 
in the top drawer among a strong group of North 
American F2020 sires, Justify is proving to be a Top 
Five young sire, along with F2018 Not This Time and 
F2019 Gun Runner. Just in the last three weeks he has 
had a 3yo  G2 winner at Keeneland, a new 3yo SW last 
weekend at Oaklawn, and three 3yo’s run second in 
G1’s. He now has 22 Black-Type Winners (BTW), 14 
GSW, and six G1 winners with his first crop now 4yo’s. 
Though he’s only had three 2yo’s sell at the Two-Year-
Old In Training sales so far they have averaged 
$541,666, barely edging out Into Mischief 
(5/$541,000), who has already locked up his sixth 
consecutive sires’ championship, as leading sire by 
average at the North American 2yo sales through 
Ocala April (Spring). Tapit was third by average, with 
six sold for an average of $447,000. 
 
Uncle Mo, with 13 two-year-olds averaging $385,538, 
and F2018 Not This Time, with 13 averaging $362,124 
from his fifth crop, off a $40,000 stud fee (thus topping 
the charts on the profitability scale), posted the highest 
averages among sires with ten or more sold. Not far 
behind them were F2018 number two Nyquist 
(21/$339,619) and the leading first-crop sale sire so far, 
Tiz The Law, who’s had 15 two-year-olds average 
$337,666 including the OBS Spring $1.9-million sale-
topper. He is just a tick ahead of Florida’s Ocala Stud’s 
Win Win Win (8/$325,875), a son of Hat Trick who won 
the G1 Forego as a 4yo in his final career start for 
breeder Live Oak Stud and had the OBS March sale-

topper, a $1.8-million filly bought by Donato Lanni for 
Zedan Racing to go to Mr. Baffert. Another four-figure 
stud fee first-crop sire, Buck Pond’s Shancelot, had a 
$650,000 colt at OBS March and has averaged 
$299,000 with just three sold. Shancelot is a son of 
Shanghai Bobby who won the G2 Amsterdam and was 
subsequently second in three G1’s including the G1 
Breeders’ Cup Sprint. He was trained by Jorge Navarro, 
but that doesn’t necessarily mean he won’t be a sire. 
 
It's quite a salty-looking group of freshman sires and 
another ten of them have averaged over $100,000 so 
far with ten or more 2-year-olds sold, in order: 
McKinzie (26/$214,211); Authentic (21/$173,523); 
Caracaro (14/$157,428); Vekoma (32/$138,000); Game 
Winner (19/$127,894); Improbable (25/$124,055); 
Complexity (23/$110,521); Global Campaign 
(27/$105,074); Honor A.P. (12/$103,250); and War Of 
Will (12/$103,000). Only one of these stands for a four-
figure stud fee: Caracaro, a son of Uncle Mo who ran 
second by a neck to Country Grammer in the G3 Peter 
Pan and a 5 1/2-length second to Tiz The Law in the G1 
Travers as a 3yo in 2020 but never ran thereafter and 
made only four lifetime starts for no stakes wins. Pope 
McLean’s Crestwood Farm stands him for $6,500 and 
they must be walking on the moon after he had a filly 
sell in April for $775,000, three other 2yo’s bring 
$225,000-$300,000, and an $80,000 median – over 12 
times his stud fee – with 14 sold. We’ll bet his book has 
got bigger in the last week or so; it certainly should 
based on these results.

Highest-priced 2yo of the 2024 season so far- hip 365 (Tiz The Law x Moonlight Sky (Sky Mesa)) 
sold at OBS April for $1.9M to Donati Lanni from Tom McCrocklin’s consignment 
Photo courtesy OBS Sales 
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NORTH AMERICAN SIRES OF TWO-YEAR-OLDS 
Thru April 20, 2024- Sires with 2+ sold for 80k+ average.

For a complete roster of all 217 NA sires with two-year-olds sold in 2024, please click here

https://docs.google.com/spreadsheets/d/1mkyCjEe4-dTDkKkEA4JcYzechZS4XYoTiNdVxN3zIiw/edit#gid=1302947085
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SECTION 3: WORLDWIDE SALES TICKER
NORTH AMERICAN AND EUROPEAN 2YO-IN-TRAINING & AUSTRALASIAN YEARLING SALES 
THROUGH APRIL 22, 2024
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SECTION 4: BILL’S TWEETS

https://twitter.com/billoppenheim
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