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IN THIS ISSUE 
•  The big story at the sales the last two months has been the decline in the clearance rate from the catalogues. At the 2yo  
    sales in particular the percentage of late withdrawals is so high that publishing the percentage sold of those through the  
    ring is no longer a credible measure of the market. The two most important 2yo sales in Europe are the Tattersalls Craven  
    Sale, where the clearance rate from the catalogue was down 3.5% to 58.9%, and Arqana, where it was down by 8% to  
    63.8%. For all the European 2yo sales so far the clearance rate is 63.6%, down 6.2% from 2023. In North America the OBS  
    March and April sales had a clearance rate from the catalogues of just 52.2%, down almost 5% from 57.1% last year. Unless  
    you’ve got a star it’s markedly more difficult to sell them. This will surely have implications for the yearling sales. At the Wm  
    Inglis Sydney Easter Yearling Sale, one of the two most important in Australia, the clearance rate was similarly down, by  
    7.4% to 71.4%. 
•  Having said that the stars still sell huge; if you hit a home run you can still make good money. At the Craven Galileo’s final  
    2yo to sell brought 1-million guineas; there is still demand at the very top. Seven 2yo’s sold for €800k+ at the Craven and  
    Arqana. Godolphin bought four of them – the top three at Craven, the 1m gns Galileo and 800k gns for a Kingman and  
    Too Darn Hot plus the €2.3-million Justify (all colts) at Arqana. Amo Racing bought a €1m Justify colt and an €800k Too  
    Darn Hot filly at Arqana, and Coolmore bought an €800k Justify filly there as well. 
•  The three €800k+ Justify 2yo’s at Arqana propelled his average for seven 2yo’s to $861,910, making him the #1 sire of  
    NA/EU 2yo’s in training to date with 2+ sold (Fasig Mid-Atlantic and Tattersalls Ireland’s former Goresbridge sale to come).  
    NA sires Into Mischief (5/$541,000), McKinzie (27/$457,174) and Tapit (6/$447,000) have also averaged over $400,000. Of  
    the European sires Kingman had three 2yo’s average $431,747; top EU second-crop sires Too Darn Hot (11/$274,586) and  
    Blue Point (16/$248,094), each with an 800k+ 2yo, also sold very well. 
•   Leading Sire lists by cumulative earnings for North American, European, and Australasian sires with first foals 2019, 2020,  
    and 2021 – nine lists in all. Among NA F2019’s super-sire Gun Runner leads Practical Joke and Arrogate; Justify is the top  
    NA F2020 sire ahead of Good Magic and Justify is also the top Australasian F2020 sire. Spendthrift stands four of the top 
    five NA F2021 sires, with Mitole leading Omaha Beach, Maximus Mischief, WinStar’s Audible, and Vino Rosso. Churchill  
    and Zarak are the top EU F2019 sires; Havana Grey is the clear leader among EU F2020 sires, and Blue Point and Too Darn  
    Hot are the top EU F2021 sires. Too Darn Hot is also the leading freshman F2021 sire in Australasia, ahead of Pierata, 
    Tassort, Royal Meeting, and Alabama Express. Russian Revolution and Hellbent are the top ANZ F2019 sires, while Justify  
    leads Trapeze Artist, The Autumn Sun, and Harry Angel among ANZ F2020 sires. 
•  Worldwide Sales Tickers covering the European 2yo sales 
•  Bill’s Tweets (or whatever we call them now) 

To subscribe to the Thoroughbred Market Report please visit 
https://billoppenheim.com/abouttmr.php or email emily@billoppenheim.com 
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EU 2YO SALES; PRICES REMAIN HIGH BUT 
CLEARANCE RATE DROPS 
 
Mirroring the patterns which have been in evidence 
worldwide in 2024, including Australia’s number one 
sale on average, Inglis Sydney Easter, and the North 
American 2yo sales – only 52% of those catalogued 
were listed sales at OBS March and April – the 
European 2yo market so far has seen prices remain 
high but the clearance rate has dropped. Last year 
69.8% of the 2yo’s catalogued in the corresponding 
sales were sold; this year the clearance rate is down by 
over 6%, to 63.6%. That’s exactly seven sold of eleven 
catalogued whereas last year it was very nearly seven 
sold from ten catalogued – so you had to catalogue 
one more horse than last year to get the seven sold. 
That’s a significant investment. 
 
Of 824 two-year-olds catalogued to the European 2yo 
sales up ‘til now, 524 have sold, with only Tattersalls 
Ireland (formerly Goresbridge) and a few at Baden-
Baden left to sell later this month. So there would have 
been only a few catalogued by many of the leading 
sires; Galileo had a 1-million guinea saletopper at 
Tattersalls Craven Sale but with 2+ sold Kingman is the 
top sire by average with three 2yo’s averaging 
$431,747. Frankel had two sell for an average of 
$269,283 and Sea The Stars had four average 
$262,857. Of the sires with more than ten catalogued 
at the European 2yo sales leading second-crop sires 
(1st 3yo’s 2024) Too Darn Hot had 11 sell averaging 

$274,586 and Blue Point had 16 average $248,094. 
Haras d’Etreham’s pair of Persian King (7/$182,499) 
and Hello Youmzain (13/$173,643), who is already 
siring winners, were the leading F2022 sires, with first 
2yo’s, by average. 
 
With three 2yo’s by Justify selling for €2.3-million, 
€1-million, and €800,000 at Arqana to Godolphin, 
Amo, and Coolmore respectively Justify has shot to the 
top among North American sires by average at the 2yo 
sales with now seven averaging $861,910. McKinzie 
had a €650,000 sale at Arqana so is the top F2022 NA 
sire with 27 sold for an average of $451,174. 
Into Mischief (5/$541,000) and Tapit (6/$447,000) have 
also averaged over $400,000 at the 2yo sales so far. 

Arqana Breeze Up Sale top, lot 110 
Justify x Inchargeofme (High Chaparral) 
Consigned by Oak Tree Farm, sold for €2,300,000 to Godolphin 
Photo courtesy Arqana Sales / Alison Murphy 
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EUROPEAN SIRES AT 2YO IN TRAINING SALES 
Thru May 13, 2024-  Sires with 2+ sold for 40k+ average.
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=#"@"/;' ()*8' ,&#;B'2";/' ()*A' .&' M' *)6)))' 4' 7' AA695)' 4?65))'
&%/2",&#'@2//;:%' ()*8' 1=.1"3' ()*A' &2' M' 46)))' 8' (' A?65))' A?65))'
3&!/',<&2$/'"#;B' ())A' &O1O'"#;B' ()*5' !B' *)6)))' *56)))' 4' 5' A764))' 7*6)))'

NORTH AMERICAN SIRES AT 2YO IN TRAINING SALES 
Thru May 13, 2024-  Sires with 2+ sold for 95k+ average.
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2 . 4

!
T;7b! <7"! bIJX! >Kh^! B!Se^! B!>eb! B!>e<! XbK>>!m! 7jX!m!
8H8U! 8@A! 8HO! PFC! PP6DB! CP68B! OP6AB! PH?UDD?OHH! F8?UDC!
8H8@! 8PP! PCU! PAD! P86CB! CF6UB! OA6UB! PH?HPP?AHH! F8?DFA!
8H88! PCO! PAC! P@8! PA6AB! C@6AB! OH6FB! F?UDA?AHH! UD?8HC!
8H8P! POC! PUU! P8C! PD6PB! CC6DB! OP6DB! F?8PD?AHH! UC?ADH!
8H8H! PFA! DD! CD! UH6HB! CD6DB! A@6DB! @?DOA?UHH! UU?FFO!

!

!
T;7b! <7"! bIJX! >Kh^! B!Se^! B!>eb! B!>e<! XbK>>!Z! 7jX!Z!
8H8U! 8HO! POU! P@8! PA6DB! OA6DB! F@6CB! 8P?CCH?HHH! PFA?OAC!
8H8@! PDA! PFO! PUH! PU6UB! C@6CB! OP6CB! 8P?@8A?AHH! PA8?@8A!
8H88! PA8! P8@! PH@! PD6PB! C@6OB! FO6CB! PU?HH@?HHH! P@A?DAP!
8H8P! PFU! P8@! PHC! 8A6HB! CO6CB! FA6DB! PA?8PO?AHH! PUH?DH@!
8H8H! PFA! OO! FU! A@6@B! C@6PB! @C6CB! D?OAU?FOH! PA8?UPO!

!

!
T;7b! <7"! bIJX! >Kh^! B!Se^! B!>eb! B!>e<! XbK>>!Z! 7jX!Z!
8H8U! C8U! FDP! A8U! PF6PB! OA6CB! F@6FB! AO?HHA?PCF! PHC?OCD!
8H8@! CPP! FCA! AFF! PA6AB! C86FB! FD6CB! AU?DAH?OAP! DO?HCF!
8H88! OPU! FHH! UDA! PF6HB! C86AB! FD6@B! U8?HDA?HDD! CA?HUP!
8H8P! OUO! ACC! AHO! 8P6@B! CF68B! FO6DB! @D?OAF?UHO! OC?UPA!
8H8H! FUP! @OF! @PO! UP6@B! CU6@B! UD6AB! 8A?UAD?CCD! CH?@PA!

SECTION 5: WORLDWIDE SALES TICKER
Through May 13, 2024
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