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IN THIS ISSUE 
•  The record-shattering $10.5 million Flightline colt at OBS April was only the eighth thoroughbred to sell at auction  
     for $10m or more and the first since 2012. His sale propelled the sale to a 28% jump in gross to $113 million and a  
     27% rise in average for the sale to $179,419. Even without the Flightline colt the sale would have been up 12-13%. 
•  The best measurement of the 2yo market, we think, is to combine the OBS March and April sales. The combined  
     gross for the two sales was $185 million and average $171,606, gains of 20% and 19% respectively over 2025; the  
     2025 North American yearling market had been up 21%. Flightline’s four 2yo’s sold averaged $2,952,500 (the other 
     three averaged $438,000). Nyquist, Into Mischief, Curlin, and Not This Time all also averaged over $400,000. First- 
     crop sires Life Is Good, Jackie’s Warrior, and Early Voting were the next three F2024 sires after Flightline by average  
     and median. 
•  The Sydney Easter Yearling Sale March 30-31 had a similar gross (-2%) and average (+2%) to last year but there was  
     an 11% drop in the clearance rate from the catalogue, from 80.5% last year to 69.1% this year. The overall 
     Australasian market through the Easter Sale was slightly up on last year though the comparable gross was 9% below  
     the 2022 high. Extreme Choice (A$858,750) was the leading ANZ sire by yearling average, with Snitzel, 
     I Am Invincible, Zoustar, and SH-bred yearlings by Frankel also averaging over A$500,000. Anamoe was the leading  
     first-crop sire by a mile. 
•  Worldwide Sale Tickers covering the US 2yo market and the Australasian yearling sales. 
•  Commentary by Bill on the revival of the Mare Cap discussion: is it justified and how could it realistically be 
     implemented this time around? 
•  Bill’s Tweets  
To learn more about the Thoroughbred Market Report please visit 
https://billoppenheim.com/abouttmr.php or email emily@billoppenheim.com 

2Nyquist, the only sire with two or more $1M+ 2yo’s-In-Training sold so far in 2026 
Photo courtesy Darley Stallions
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SECTION 1: 2YO IN TRAINING SALES RESULTS

$10.5 MILLION FLIGHTLINE COLT PROPELS 
OBS SPRING TO $111 MILLION GROSS 
OBS March-April Gross Up $30 million (20%) 
But +13% Even Without the $10.5m Colt 
The Flightline colt out of two-time Tampa Bay SW Lucrezia, 
by Into Mischief, became only the eighth horse to sell for 
$10 million-plus since Snaafi Dancer broke the bid board at 
$10.2 million at the 1983 Keeneland July Sale, and the first 
eight-figure auction sale since Havre de Grace brought 
$10m in 2012. The record for a yearling is $13.1 million 
for Seattle Dancer in 1985, a record which has stood for 
40 years. The eight consist of three yearlings (the third 
being Meydan City, an $11.7m yearling in 2006 who won 
two races for Saeed bin Suroor in England in 2008); three 
broodmares or broodmare prospects (Playful Act 2007, 
Better Than Honour for the record broodmare price of 
$14m in 2008, and Havre de Grace); and two 2-year-olds, 
The Green Monkey (by Forestry, would you believe), for a 
world-record $16m in 2006 and now, after a 14-year hiatus, 
the $10.5m Flightline colt last week who more than tripled 
the previous OBS record price. 

The OBS April Spring Sale gross would have been up 16% 
(+$14m) even without the Flightline colt but include him in, 
as he should be, and the gross was up by more than $24 
million, or 28%, from $88,761,500 last year to 
$113,393,000. Similarly the average shot up by 27%, from 
$139,343 to $179,419; even if you take the Flightline out 
the average would have been up 17% - and he did add 
$16,000 to the average.  

So the task is always to try and accurately measure the 
state of the live thoroughbred auction market. In this case 
we’d say the most accurate picture is to combine the 
results of the OBS March and OBS April sales. As the table 
in the WST section shows, between the two sales 
combined 2,040 two-year-olds were catalogued of which 

1,083 sold (53.1% sold/catalogued, roughly the same as 
the previous two years). They grossed $185,849,500, a 20% 
gain (+$31m) from 2025 and averaged $171,606, a 19% 
gain over the 2025 combined average of $144,600. 
And again, even without the Flightline colt, the figures 
would be up 13% in gross and 12% in average. According 
to the table on p. 21 of the December 2025 TMR the North 
American auction yearling sector was up 21% in gross in 
2025 so it very much looks like, Flightline colt included, the 
North American live auction market is up 20% in the last 
12 months. 

Flightline only had four 2yo’s sell so needless to say his 
average of $2,952,500 was more than five times that of 
runner-up Nyquist (8 sold/avg $539,375), which notably 
were bred at just $55,000 for his 2023 stud fee. Into 
Mischief (7/$482,143), Curlin (6/$440,000), and Not This 
Time (6/$416,667) also averaged over $400,000, though 
notably all four had just 6-8 sell. For the bigger numbers 
selling we can look at the F2024 super sire class, which 
had eight more sires average $180,000+. Life Is Good 
(14/$342,857) just edged Jackie’s Warrior (21/$329,286) 
for second spot behind Flightline among sires with their 
first 2yo’s, though Life Is Good’s median price was 
$305,000 whereas Jackie’s Warrior’s was $200,000. Early 
Voting was popular, with 16 two-year-olds averaging 
$292,188, and a $250,000 median, 10x his opening 
$25,000 stud fee. Also averaging over $180,000 were: 
Corniche (22/$218,773); the amazing market darling Drain 
The Clock (40/$218,725, with a $150,000 median, 15x his 
opening – and current - $10,000 stud fee; bet he’ll be fully 
booked in 2026); Epicenter (31/$209,823); Airdrie Stud’s 
Happy Saver, who had only three sell but averaged 
$196,667; and Speaker’s Corner, who had 15 sell for a 
$188,533 average and $120,000 median – six times his 
opening $20,000 stud fee.

!

Flightline - Leading Sire by 2YO Average 
Photo courtesy Lane’s End 
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NORTH AMERICAN SIRES OF TWO-YEAR-OLDS 
Thru April 20, 2026- Sires with 2+ sold for 100k+ average.

FOR A COMPLETE ROSTER OF ALL 144 NA SIRES WITH TWO-YEAR-OLDS SOLD IN 2026, PLEASE CLICK HERE

https://docs.google.com/spreadsheets/d/1DC6pqg6EyCTjscvt1Z4_RsjvSOx8qBHaAYVJb9wLttw/edit?gid=1302947085#gid=1302947085
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SECTION 2: AUSTRALIASIAN SALES

AUSTRALASIAN YEARLING MARKET HOLDS 
STEADY BUT CLEARANCE RATE DROPS 
The Australasian yearling market hit record highs in 2022 
when, by the end of the Sydney Easter sale 4,467 yearlings 
(a remarkable 77.1% of those catalogued) grossed 
A$690,565,000 and averaged A$154,593. Since then the 
ANZ yearling market has really just been trying to remain 
within range of those levels. The corresponding gross 
dipped to $612 million in 2025 but rebounded a little to 
$630 million this year, nine percent below the 2022 figure, 
while the average of $149,807 is only three percent below 
the 2022 average. But the hitch is the clearance rate, down 
from 77.1% in 2022 (sold/catalogued) to 72.7% this year. 
This was very apparent at Sydney Easter, the highest-
average sale in Australasia. Last year there were only 421 
yearlings catalogued to Sydney Easter, of which 339 sold – 
80.5% of those catalogued, very impressive. This year 473 
yearlings were catalogued – a 12% increase in the number 
catalogued – yet just 326 sold, 13 fewer than in 2025, and 
the clearance rate from the catalogue was just 69.1% - 
more than an 11% drop in the clearance rate. The 
percentage sold of those offered through the ring was 
78.6% this year; in 2025 it was 87.8%. So the overall picture 
still looks okay though there remain elements of 
uncertainty and nervousness in the markets.  
 

 
 
Australian breeders have been desperate for new top 
young sires to emerge as the older brigade of champion 
sires have died off or are in their twenties and the answer is 
Extreme Choice, by Redoute’s Choice’s son Not A Single 
Doubt, winner of his first three races as a 2yo in 2016 
including the 1200m G1 Blue Diamond S., and first-up as a 
3yo when he defeated his elders in the G1 Moir S. at 
1000m. His first crop were foals of 2018 and his first two 
crops included a G1 Golden Slipper winner and a G1 
Melbourne Cup winner so he will be the highest-priced 
stallion in Australia in 2026 at $385,000. The hitch is he is 
sub-fertile and must be carefully managed but he did 
manage to have 35 yearlings catalogued through the 
Easter Sale, of which 27 sold for an average of A$858,750, 
making him comfortably the leading ANZ sire by average. 
Four other sires with 10+ sold averaged over $500,000: 
former champion sires Snitzel (68 sold/average $623,125), 
who is on course to claim his fifth sire championship this 
season; I Am Invincible (69/$558,944); Zoustar 
(58/$543,582); and Frankel, who had 21 yearlings sell from 
Southern Hemisphere covers, which averaged $506,316. 
Nine-time G1 winner Anamoe was, as he should be, the 
wide-margin leading first-crop sire, with 62 yearlings 
averaging $396,778. 

MOST EXPENSIVE AUSTRALASIAN YEARLINGS, 2026 SALE YEAR
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d/&#$Q0) PDU\) &2'#)%'%%0) PDPD) +&E) &5)#$4") ZZCDDD) VV) ZZ) [\) PbZCbcP) UVDCDDD)
5,4")'QQ'$!&) PDUV) $)'4)$+*$+2$.(") PDPB) +&E) VPC\DD) ccCDDD) UPU) cc) cD) PbbCPcV) PD\CVDD)
&#!""#).,&&) PDDb) &#!""#)2!0) PDUD) *$2) [[CDDD) [[CDDD) Pb) PU) UZ) PBVCUZ[) PPDCDDD)
,(")M$!M) PDUZ) E!$##"+)#02,,+) PDPP) +&E) ccCDDD) \\CDDD) Zb) [[) \c) PDcCUB[) U\DCDDD)

%/+%""() PDDc) 5$-5)25'1'!!'() PDU\) +&E) VVCDDD) VPC\DD) VB) VU) \Z) PDVCZc[) U\DCDDD)
"32""%)'+%)"32"() PDDD) %'+"5$(() PDD\) !"#$!"%) a) UBPCDDD) Ub) UB) UU) PDBC\[b) UVDCDDD)
.''""%) PDUV) &"')#5")&#'!&) PDPb) "+-) a) a) B) B) B) UcBCBBB) U[DCDDD)
#,!,+'%,) PDUD) 5$-5)25'1'!!'() PDU[) *$2) $;e:=8F) VVCDDD) cb) VV) [V) UcPCUcU) U\DCDDD)
&#'0)$+&$%") PDUV) "3#!"4")25,$2") PDPB) +&E) [[CDDD) ZZCDDD) VP) ZP) [P) UcDC\ZB) Ub\CDDD)
M$+-4'+) PDUU) $+*$+2$.(")&1$!$#) PDU[) "+-) a) a) Z) [) b) UcDCDDD) Uc\CDDD)
'('.'4')"31!"&&) PDU[) !"%,/#"`&)25,$2") PDPU) *$2) [[CDDD) PPCDDD) c\) VU) [V) UVZCD[D) UPDCDDD)
5'!!0)'+-"() PDUb) %'!M)'+-"() PDPD) +&E) [[CDDD) BBCDDD) \V) \b) bZ) UZ[CcZD) U\UCPDD)

-5'$00'#5) PDU\) %/.'E$) PDPP) *$2) a) PZC\DD) B[) BB) Pc) UZbCcUD) UBDCDDD)
1"!)$+2'+#,) PDDb) &#!""#)2!0) PDUP) +R) [DCDDD) \DCDDD) bD) Bc) BU) UZPCZV\) UUZC[DD)
!"#$!%#&'()*+#&&)$) PDD[) 25,$&$!) PDUP) *$2) a) BBCDDD) B[) BU) PZ) UZUCDZb) UUDCDDD)
1!,$&$!) PDDc) 25,$&$!) PDU[) +R) ZDCDDD) ZDCDDD) Zc) ZD) \b) U[ZCVbB) UBDCPDD)
&'#,+,)'('%%$+) PDUU) %""1)$41'2#) PDUc) +R) b\CDDD) b\CDDD) Vb) Z[) \V) U[\CcP\) UP[CDDD)
&/1"!)&"#5) PDU[) %/+%""() PDPU) +R) Z\CDDD) B\CDDD) \V) \b) bb) U[PCUDD) UP[CDDD)
&'*'.""() PDDU) R'.""() PDD[) +R) UDDCDDD) UDDCDDD) \U) bP) Bb) U[UCbUP) UBbCbDD)
2'&#"(*"225$,) PDU[) %/+%""() PDPU) +&E) bcC\DD) PZC\DD) BU) P[) Pb) U\VCZZ\) UbDCDDD)

+,)+'0)+"*"!) PDUU) &2'#)%'%%0) PDU[) +&E) a) a) [) \) B) U\[CVDD) PcCbDD)
5"((."+#) PDUP) $)'4)$+*$+2$.(") PDUc) +&E) BVC\DD) BVC\DD) [Z) [U) \B) U\[C\bB) UP\CDDD)
&#'15'+,&) PDUU) %""1)$41'2#) PDPD) +R) cCDDD) U\CDDD) B) P) P) U\BCVDD) U\BCVDD)
E!,#") PDDc) 5$-5)25'1'!!'() PDUV) +R) UPCDDD) [C\DD) B) B) P) UbPCVDD) UbPCVDD)
4'/!$2") PDUU) &2!""+)5"!,) PDUV) d1+) \\CDDD) VPC\DD) Z\) ZD) \[) UbPCZZD) UP\C\DD)
&E,!%),Q)&#'#") PDUV) &+$#R"() PDPB) +R) PDCDDD) U\CDDD) \\) \U) bZ) UbUC[Zc) UDDCVDD)
&,)0,/)#5$+M) PDD[) 5$-5)25'1'!!'() PDUB) %"'%) bbCDDD) ccCDDD) ZD) \Z) bc) UbDCcVP) UPDCDDD)
1$+'#/.,) PDUZ) &5'4'!%'() PDPB) +&E) BVC\DD) \\CDDD) [U) \B) bb) UbDCBV[) UD\CDDD)

Q'!+'+) PDUZ) +,#)')&$+-(")%,/.#) PDPP) +&E) ZZCDDD) \\CDDD) ZP) [B) bc) UBcC\DP) UP[CDDD)
&#)4'!M`&).'&$($2') PDUV) &$0,/+$) PDPB) +&E) BVC\DD) bbCDDD) \B) bP) Bc) UBPCBc\) UPDCDDD)
1('0$+-)-,%) PDDZ) .('2MQ!$'!&) PDU\) E') a) BBCDDD) \P) bc) b[) UPZCPVB) cDCDDD)
2'1$#'($&#) PDUB) E!$##"+)#02,,+) PDUV) +&E) bbCDDD) ZZCDDD) V[) Zc) [P) UUcCUUD) UDDCDDD)
d'2f/$+,#) PDUc) !/.$2M) PDPb) +&E) PbCPDD) BBCDDD) ZZ) [c) \b) UUZCcBB) UDDCDDD)
'(()#,,)5'!%) PDDc) 2'&$+,)1!$+2") PDUb) +&E) PZC\DD) BVC\DD) bZ) bb) B\) UUZC\cb) VDCDDD)
M"!4'%"2) PDUU) #",Q$(,) PDUZ) *$2) UBCZ\D) U[C\DD) U[) U\) UB) UUZCDcP) b[CPDD)
E!$##"+).0) PDU\) E!$##"+)#02,,+) PDPD) +&E) PPCDDD) PZC\DD) Bc) BB) P\) UU[C\bD) VDCDDD)

,2"'+)1'!M) PDDV) #5,!+)1'!M) PDUb) +R) U\CDDD) BDCDDD) UU) UU) c) UU[CU\[) VbCDDD)
$+)#5")2,+-,) PDUV) &+$#R"() PDPb) +&E) PZC\DD) BBCDDD) \c) \b) bV) UU\CUDP) ZZC\DD)
$+*'%"!) PDUb) &+$#R"() PDUc) f(%) a) UUCDDD) b) b) B) UUDCDDD) Z\CDDD)
!,44"() PDUU) 2,44'+%&) PDUV) E') a) [C[DD) [) b) b) UDZC\DD) V\CDDD)
2,+#!$./#"!) PDUD) 5$-5)25'1'!!'() PDUZ) %"'%) a) UVCDDD) U\) UB) UU) UD[CcDc) UDDCVDD)
,*"!&5'!") PDUb) $)'4)$+*$+2$.(") PDUc) *$2) a) VCVDD) P) P) P) UD\CDDD) UD\CDDD)
&1$!$#),Q).,,4) PDDZ) &"f/'(,) PDU\) f(%) BVC\DD) BVC\DD) cP) VP) [B) UDbCPBV) VDCDDD)
%$'#,+$2) PDU\) (,!%)M'+'(,') PDPb) *$2) UBCZ\D) UBCZ\D) bZ) B[) Pb) UDBC\DD) \PC\DD)

AUSTRALASIAN YEARLING SALES 2026- LEADING SIRES OF YEARLINGS, 2+ SOLD 
Thru 17 April 2026: Magic Millions GC January, Perth, Tasmania, GC March, Adelaide; Inglis Classic, 
Melbourne, Easter; NZB Karaka

FOR A COMPLETE ROSTER OF ALL 228 SIRES WITH YEARLINGS SOLD AT 2026 AUSTRALASIAN YEARLING SALES, 

PLEASE CLICK HERE 

 

https://docs.google.com/spreadsheets/d/1DC6pqg6EyCTjscvt1Z4_RsjvSOx8qBHaAYVJb9wLttw/edit?gid=1263842728#gid=1263842728
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SECTION 3: WORLDWIDE SALES TICKER

*
i-!#& 1!'& #$c+& J)%.& _&Kb.& _&Jb#& _&Jb1& +#)JJ&Q& !2+&Q&
VRV\& Y[V& Y35& 4V\& 3VU3_& [6U\_& \7U3_& 3Y6N7RRNRRR& Y5\N[Y6&
VRV5& YV3& 46\& 447& 6U4_& 6[U6_& 6RU5_& 353N635NRRR& YY[N64V&
VRVY& 5RR& YY5& 45[& 33UR_& 6RUV_& [3UY_& 35VNRYRNRRR& YV5N66V&
VRV4& Y5[& YVV& 4\R& [U[_& 65U4_& [6U6_& 347NV7RNRRR& 46\N73[&
VRVV& Y6[& Y46& 464& 3RU3_& 6[UY_& [6U\_& 354NR65NRRR& 477N[RR&

#
i-!#& 1!'& #$c+& J)%.& _&Kb.& _&Jb#& _&Jb1& +#)JJ&Q& !2+&Q&
VRV\& 5N[7Y& 5NR7[& YNV3R& 3VUR_& 6VU\_& [VU[_& \4RN\66NRRR& 3Y7N6R[&
VRV5& 5N64R& 5NRV7& YNV\V& 34U[_& 6YU[_& [4U3_& \3VN4R5N\4[& 3Y4N\\\&
VRVY& \NRYY& 5N47V& YN4YY& 3RU6_& 6RU\_& [3U7_& \Y5NY33N5RR& 3Y6N5[5&
VRV4& 5N[6Y& 5N3V5& YN4\V& 33UY_& 65U3_& [5UY_& \YVNRY5N5RR& 3Y[N373&
VRVV& 5N[74& 5NVV\& YNY\[& 7U6_& 65U5_& [[U3_& \7RN5\5NRRR& 35YN574&

*
*

NORTH AMERICAN AND EUROPEAN 2YO-IN-TRAINING & AUSTRALASIAN YEARLING SALES 
THROUGH APRIL 20, 2026 
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*
i-!#& 1!'& #$c+& J)%.& _&Kb.& _&Jb#& _&Jb1& +#)JJ&Q& !2+&Q&
VRV\& 3NVVY& [[5& \4V& 4\U[_& 63U5_& 53U\_& 334N474NRRR& 3[7NY37&
VRV5& 3NVR[& [\5& \4[& 4\U\_& 64U4_& 5VU6_& 66N[\3N5RR& 347N4Y4&
VRVY& 3NVR6& [64& \4R& 45UV_& 6RU5_& 5VUV_& 63N77YNRRR& 34RN3Y7&
VRV4& 3NVVV& 6YR& \76& 43U4_& 64U3_& 5[U3_& 7RN6R5NRRR& 34RNR74&
VRVV& 3NV43& 6Y3& [R[& 43U[_& 6YU3_& 5[UY_& 73N76YNRRR& 34RN3R5&

*

*
i-!#& 1!'& #$c+& J)%.& _&Kb.& _&Jb#& _&Jb1& +#)JJ&Q& !2+&Q&
VRV\& VNRYR& 3N4Y3& 3NR64& 4YU4_& 6RU6_& 54U3_& 365N6Y7N5RR& 3[3N\R\&
VRV5& VNRV3& 3NV67& 3NR\7& 4\UV_& 6VU7_& 5VU7_& 35YN5[[NRRR& 3YYN\RR&
VRVY& VNR\3& 3N46R& 3NR[\& 44UR_& [6UR_& 5VUV_& 3Y6NY43N\RR& 34[N7Y6&
VRV4& VNR55& 3NYV5& 3N3Y[& 4RU[_& 6RU5_& 55U6_& 3\3NVRYN5RR& 3YRN5YY&
VRVV& 3N6\\& 3NV[3& 3NR[6& 43U7_& 6YU6_& 5[U6_& 3Y3NY6VNRRR& 343NVY5&

!

*

*
i-!#& 1!'& #$c+& J)%.& _&Kb.& _&Jb#& _&Jb1& +#)JJ&Z=?P]& !2+&Z=?P]&
VRV\& 36V& 3YR& 334& V4U3_& 6RU[_& \VU3_& 35NY5RN5RR& 34\N[4R&
VRV5& 36V& 3Y4& 337& V3UY_& 64UV_& \5UY_& 36N6RYNRRR& 356NR3[&
VRVY& 36R& 3Y[& 3R\& 36U4_& [VU3_& 56U7_& 3YN56YN5RR& 34[N57R&
VRV4& VRV& 3\\& 3V\& 3[U6_& [5U7_& \VUY_& 35N45[N5RR& 3V3N665&
VRVV& 3\Y& 34Y& 3R4& 36U4_& [\U7_& \VU6_& 33N747N5RR& 335N73[&

!

! !
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SECTION 4: COMMENTARY: A MARE CAP FOR STALLIONS BACK ON THE TABLE

Everett Dobson of Oklahoma was an inspired choice as 
Chairman of The Jockey Club and he’s already done a great 
deal to make the organization more transparent and 
approachable, which is All Good. He has to cover a lot of 
ground and address a lot of issues, and one which he’s 
brought back into the public domain is the question of a 
mare cap for stallions. You can safely toss out the previous 
attempt to cap US stallions at 140 mares; there’s no way a 
mare cap can work unless there is international agreement, 
for the simple reason that if you have a mare cap in the US 
but there isn’t one in Ireland or Australia there would be a lot 
fewer stallions in Kentucky and a lot more in a cap-less 
Europe or Australia. That’s point one. 

But is a mare cap merited or justified? In a recent TDN 
podcast with Bill Finley and Randy Moss, Everett (he’s very 
approachable, everybody I know calls him Everett) alluded to 
studies which prove, if I understand the language correctly, 
“the inbreeding coefficient in thoroughbreds is 
accelerating,” which is evidently a bad thing although it 
wasn’t clear if there is any scientific proof that accelerating 
inbreeding has actually had “deleterious effects”, as Dobson 
referred to them, in thoroughbreds, or whether it is assumed 
that there must be or will be deleterious effects, presumably 
in livestock breeds or other animals, or even commodities. 
Dobson cited for example dramatic declines in the number 
of stallions covering in the US, and in US foal crops – but it’s 
far from clear that inbreeding has much if anything to do 
with this. Those declines are more the result of the inability 
of the thoroughbred business to rebound after the 2008-
2009 bank-inspired economic crash whereas after previous 
crashes or downturns in 1986-1992 and the internet bubble 
bursting in 2000, foal crop numbers for example had 
rebounded. This inability to rebound after 2008 might also 
be ascribed, or at least partially caused, by the general long-
term decline in horse racing within the gambling, sporting, 
and entertainment landscapes in the US. None of this has 
anything to do with accelerating inbreeding coefficients. 

A better, or at least more understandable approach to the 
issue is to consider the thoroughbred breeding business, 
because there is a case to be made that a mare cap – for the 
purposes of discussion let’s say 180 mares – wouldn’t be bad 
for the breeding business. The principal effect would be to 
spread the number of stallions used and likely to improve 
the numbers covered by unproven sires after their first year. 
But make no mistake, this would be an intervention into an 
otherwise more-or-less free marketplace. Regulation of and 
intervention in marketplaces are indeed many times justified, 
but the parties involved need to be clear, and transparent, as 
to why regulation and intervention are justified and what 
they are intended to achieve. We are talking after all about a 
multi-billion-dollar international business.

One of the really big problems the horse racing and 
breeding industry has, domestically and internationally, is the 
lack of over-arching national and international authorities 
with enforcement powers that exist, and are effective, in 
other major sports. Everett alluded to this in his TDN 
podcast and seemed more interested, at least in the short 
term, in finding common ground among the domestic 
players rather than trying to create new national or 
international bodies. That’s admirable as far as it goes but 
long-term this sport/gambling/entertainment business sector 
would be exponentially stronger, domestic and 
internationally, if there were such bodies to govern the sport. 

In the current landscape there are two imperatives which 
would have to accompany a mare cap. First, any agreements 
must be voluntary, including stallion farms, simply because 
there is no real viable enforcement regime; and second, as 
cited above, such a cap would have to be agreed upon 
internationally. Everett referred to Kentucky House Bill 904, 
and confirmed The Jockey Club had signed off on the bill 
with state legislators, but did not mention in the podcast 
some key language in the bill, which would (my emphasis): 

“ … require a registrar of Thoroughbreds to not restrict the 
number of mares that can be bred to a stallion or refuse to 
register any foal based upon the number of mares bred to 
the stallion of the foal submitted for registration unless the 
limitations have first been adopted and implemented by 
unanimous consent of a vote of the representatives of the 
members of the International Stud Book Committee.”   

In other words, the bill rules out a unilateral mare cap such 
as was proposed previously, but does not rule out a mare 
cap if agreed by international authorities. This provides the 
US Jockey Club with sufficient wiggle room to pursue the 
subject but only if they can gain approval from regulators in 
the UK, Ireland, France, Australia, New Zealand, and Japan 
etc. And in order to avoid lawsuits by stallion farms, they 
would have to be on board too. But given those conditions 
there’s no reason why a debate shouldn’t take place. But I’m 
not sure I’d be relying on arcane arguments to do with 
inbreeding coefficients, I think the business arguments are 
more convincing. So 95% of all Group winners now trace in 
tail-male to Phalaris and some massive percentage have 
Native Dancer (grandsire of Mr. Prospector and damsire of 
Northern Dancer) somewhere in their pedigrees. Our 
research suggests that there is plenty of evidence of diversity 
in current pedigrees given the emergence of lines like Candy 
Ride (Gun Runner); three Storm Cat branches in Giant’s 
Causeway (Shamardal and Not This Time), Into Mischief, and 
Scat Daddy; various branches of Mr. Prospector; and the 
potential re-emergence of Seattle Slew/A.P. Indy through 
Flightline – all Phalaris-line stallions, to be sure. But where is 
the evidence there are actual, measurable ‘deleterious 
effects’ from what is now pretty distant inbreeding?

By Bill Oppenheim
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SECTION 5: BILL’S TWEETS
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