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IN THIS ISSUE 
• Nearly final data on sires of yearlings at the 2026 North American and European yearling sales. After massive

gains of ~20% at the 2025 NA yearling sales (almost $140m in gross, from $605m to $744m), this year’s gains
were far more incremental and far less spectacular, around 5% in both North America and Europe.

• Five sires with 20+ yearlings sold averaged over US$700,000: Frankel ($1,073,270) and Night of Thunder
($814,967) in Europe, and Into Mischief ($926,763), Gun Runner ($859,645), and Not This Time ($734,690) in
North America. Wootton Bassett in Europe and Flightline, Nyquist, Curlin and Justify in North America also
averaged over $490,000.

• Sire Preview Tables for Fasig-Tipton and Keeneland November and the three major European mixed sales.
In Kentucky, eight of the nine sires with 40+ weanlings catalogued have their first foals this year and five of the
six sires with >30 mares catalogued covered their first season this year. The exception on both lists is Leading
Second-Crop Sire Yaupon. In Europe, Leading 2025 European Freshman Sire Starman has 75 foals catalogued
and the leading F2026 first-crop foal sires represented are Look de Vega (66), Vandeek (48), Bradsell (47),
Big Evs (45), and Auguste Rodin (41). F2027 Camille Pissarro has 35 mares catalogued in foal from his first
covering season.

• Worldwide Sales Tickers on the major European yearling sales ending with Arqana October, plus Fasig October,
and summary tables for both the North American and European major sales seasons; and

• Bill’s Tweets

To learn more about the Thoroughbred Market Report please visit 
https://billoppenheim.com/abouttmr or email emily@billoppenheim.com 

Little Big Bear is the leading European first-crop yearlings 
 so far in 2026, with 54 sold for an average of $162,221/€145,681 

Photo courtesy Coolmore
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SECTION 1: YEARLING MARKET UPDATE

NORTH AMERICAN & EUROPEAN YEARLING 
MARKETS GAIN INCREMENTAL 5% FROM 2025 

By Bill Oppenheim 
In some ways it seems like the day before yesterday but it’s 
been 47 years since the twice-monthly newsletter Racing 
Update moved to Lexington. In that time there have really 
been three phases in my writing career: from 1979 to 1995, 
when I edited and published Racing Update; from 2000-
2017, when I wrote a weekly column for Thoroughbred 
Daily News; and, in a parallel universe for a time, since 
2013 I’ve worked with the brilliant U. of Montana professor 
Dr. Emily Plant on our Stallion Spectator Ratings almanacs 
and this monthly Magazine, Thoroughbred Market Report, 
which we began publishing in 2021.  
 
One feature of the publications of which I’ve been the 
editor and/or publisher, namely the first and third of that 
list: no advertising, no sponsorship. Sure, I’ve done 
consulting work for operations which we’ve written about, 
but I’m hired to do consulting work because they want 
independent analysis; they understand going in our 
mission is to try and unearth, analyze, and comment on the 
facts, not tell them what they want to hear. Advertising and 
sponsorship inevitably compromises objectivity; you have 
to be careful what you say, or at least how you say it. 
 
I’m mentioning this not because we’re looking to be 
congratulated; it was and is a business decision. We’re 
betting there are enough people and operations out there 

who recognize the practical commercial applications of our 
approach to at least keep us publishing, and thankfully so 
far there are – and if you’re reading this you’re one of them, 
because our publications now aren’t widely distributed, so 
thank you – again. 
 
Why am I bringing this up again now? Because the cycle of 
major North American and European yearling sales is just 
about finished and I’m tired of reading about Strong 
Markets and New Records every time there’s a sale. 
Yes, the sales were strong and yes, new records were set, 
but let’s see some context, which is what we get from the 
Worldwide Sales Tickers. Of course every sales company 
will highlight the positives, and of course all those 
publications supported by advertising and sponsorship are 
cheerleaders, even if somewhat reluctantly or inadvertently. 
 
Here’s what really happened at the 2026 North American 
and European yearling sales: incremental, single-digit gains 
from the record 2025 North American sales and the record 
2024 European sales. Through Fasig October in North 
America and Arqana October in Europe – both of which 
were down from their 2025 results, by the way – the North 
American yearling market was up 5% in gross and 6% in 
average from 2025 and the European yearling market was 
up 5% in gross and 5% in average from 2025. The 
European yearling market is up just 9% in gross and 14% in 
average from 2022; the North American market made a 
huge jump of 23% in gross (almost $140 million) and 19% 
in average (over $25,000, from $134,375 to $159,518) from 

Tattersalls October 1 Sale Topper- lot 130 Night of Thunder x My Astra (Lope de Vega) 
Sold for 4.6M guineas to Godolphin 

Consigned by Norelands, Ireland 
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2024 to 2025; Trump’s bill restoring 100% depreciation 
gets a lot of the credit for that jump but the near-doubling 
of the number of billionaires on the planet from 1,800 in 
2015 to over 3,400 in 2025 is certainly a factor too – as is 
the “trickle-down” effect that there are an estimated 
15,000 people now worth between $500 million-$1 billion. 
If only 1% of those people decide they want to play with 
thoroughbreds, we’re in business. And by the way it’s 
probably a good thing the market isn’t jumping by 30% a 
year – the last time that happened there was an almighty 
crash beginning in 1986 that lasted seven years, and it took 
another five years until 1998 when breeders were making 
real money again. One danger sign now is that an awful lot 
of the younger people in the business today have never 
experienced a long recession. 
 
Two specific points about the combined transatlantic 
market, both stemming from the depth and breadth of the 
market in America, which is 50% greater than the UK, 
Ireland, and France combined. Then there is the number of 
million dollar-plus yearlings at Saratoga plus Keeneland 
September: there were 81 (remarkable figure) in 2025 and 
105 (even more remarkable figure) in 2026. So a 5-6% gain 
in the NA yearling sales as a whole and a 30% gain in the 
number of seven-figure yearlings. Another significant point: 
even though there are 1,000 fewer yearlings catalogued in 
the European sales the number sold on the two sides of 
The Pond is virtually identical: in 2026 there have been 
4,633 yearlings sold at the American sales and 4,602 at the 
European sales. The difference is the clearance rate, which 
began declining at the American sales with the advent of 
the repository and is exacerbated by the number of day-of-
sale withdrawals when a horse has no vet work. The 
withdrawal rate at the NA yearling sales the last three years 
has been 19.8%, 19.1%, and 19.0% and the clearance rate 
from the catalogues has been 65.8%, 66.3%, and 65.6% - 
roughly two of every three yearlings catalogued at the 
North American sales gets sold through the ring, and one 
out of three doesn’t. In Europe the withdrawal rates have 
been 8.1%, 8.4%, and 8.7% and the percentage 
sold/catalogued has been 78.7%, 78.8%, and 74.3%. 
That’s why when we read North American sales reports, 
religiously reported by the publications, that “85% sold”, 
“88% sold” (of those offered) we ignore them. 

Excusing Dubawi, who is now rising 25yo and had only two 
yearlings sell, five sires averaged over US$700,000 at the 
yearling sales to date: Frankel (29 sold/average 
$1,073,270) and Night of Thunder (40/$814,967) in 
Europe and Into Mischief (57/$926,763), Gun Runner 
(79/$859,645), and Not This Time (71/$734,690) in 
North America. At ~$500,000+ were Wootton Bassett 
(73/$593,621) in Europe and Flightline (63/$578,629), 
Nyquist (70/$576,300), Curlin (30/$548,100), and Justify 
(69/$491,616) in NA. Leading first-crop sires were Little Big 
Bear (45/$162,221), Modern Games (54/$146,048), and 
Chaldean (70/$141,313) in Europe, and Cody’s Wish 
(63/$270,650), Forte (90/$185,594), Gunite 
(111/$170,189), Up to the Mark ((72/$168,277), 
and Elite Power (85/$156,170) in the U.S.  
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 SECTION 2: WORLDWIDE SALES TICKER

(
)$'#% E'/% #"&5% !*.6% Q%AR6% Q%!R#% Q%!RE% 5#*!!%S% '85%S%

0102% 3:<% 33;% <?0% :P@Q% ::P?Q% :;P0Q% %=3><1<>111%% %;<:>=0:%%

010=% 32?% 3<=% <?<% @P0Q% ?1P<Q% :<P:Q% %=0>3?0>=11%% %;<<>=2?%%

0103% =;?% 322% <??% ;1P0Q% :=P2Q% @2P?Q% %=;>1:0>=11%% %;0:>102%%

010<% =3=% 3?@% 3<:% :P:Q% ::P;Q% :1P3Q% %=<>@@1>=11%% %;00>@23%%

0100% =;=% 32@% 3;3% ?P<Q% ::P@Q% :1P3Q% %=1>013>=11%% %;0;>02@%%

(

(
)$'#% E'/% #"&5% !*.6% Q%AR6% Q%!R#% Q%!RE% 5#*!!%TUV% '85%TUV%

0102% 3@1% 3;3% <2@% ;;P?Q% ::P2Q% @:P;Q% %;0?>102>111%% %<=;>=2?%%

010=% =<@% 3@3% 31=% ;;P@Q% :=P3Q% @=P3Q% %;0?>1==>111%% %<;:>2=3%%

0103% 33?% <?<% <3=% ;0P=Q% :@P:Q% @2P:Q% %;0@>:0<>111%% %<@1>=1;%%

010<% =<0% 3@1% <?;% ;;P@Q% :<P0Q% @<P=Q% %?=><?=>111%% %03<>?@@%%

0100% ==1% 3:?% 303% ;;P;Q% :2P@Q% @@P;Q% %;02>2@;>111%% %0?:>@=0%%

(

(
)$'#% E'/% #"&5% !*.6% Q%AR6% Q%!R#% Q%!RE% 5#*!!%TUV% '85%TUV%

0102% :1?% @31% 2==% :P=Q% ::P=Q% :;P1Q% %@=>;22>111%% %;;3>@=@%%

010=% :;0% @00% 22<% ;;P;Q% ?;P:Q% :;P@Q% %@1>;3?>=11%% %;1=>:12%%

0103% @@<% 2?@% 2<0% ?P:Q% ?1P@Q% :;P:Q% %2:>=;@>111%% %;1:>3;<%%

010<% :01% @<3% 202% ;1P=Q% :=P<Q% @2P<Q% %=<>?@:>=11%% %:2>00:%%

0100% :0;% @<0% 2<<% ;1P:Q% :2P=Q% @@P;Q% %21>@:1>=11%% %?2>101%%

EUROPEAN YEARLINGS THROUGH OCTOBER 26, 2026



66

(

(
)$'#% E'/% #"&5% !*.6% Q%AR6% Q%!R#% Q%!RE% 5#*!!%S% '85%S%

0102% 22:% 20?% =0<% =P:Q% :<P;Q% @:P<Q% %03><?<>=11%% %32>23;%%

010=% :;1% @23% 20?% =P@Q% :0P<Q% @@P@Q% %02>=3:>=11%% %30>01@%%

0103% @@=% @<1% 2;2% =P:Q% :3P3Q% @?P=Q% %0?><?<>111%% %3@>@;2%%

010<% @<;% 2@;% =@:% :P0Q% :2P;Q% @?P;Q% %0=>=@@>=11%% %33>0=0%%

0100% @:;% @0<% =?@% @P3Q% :0P2Q% @2P3Q% %02>;::>111%% %3<>:22%%

(

(
)$'#% E'/% #"&5% !*.6% Q%AR6% Q%!R#% Q%!RE% 5#*!!%S% '85%S%

0102% =>:=;% =><@=% 3>210% :P;Q% :=P2Q% @:P@Q% %3@0>3<=>0=<%% %;10>2=?%%

010=% =>:;;% =><01% 3>=:;% :P3Q% :2P;Q% @:P:Q% %33@>::=>3=;%% %?@>@@1%%

0103% 2><<=% =>@:=% 3>@1@% :P@Q% :;P3Q% @3P<Q% %331>2<@>;11%% %?<>2;<%%

010<% 2><:=% =>:;0% 3>:;0% ?P1Q% :0P:Q% @=P3Q% %<?=>1<0>?2:%% %:0>1?<%%

0100% 2>0@=% =>2@@% 3>:;@% ?P=Q% :3P?Q% @2P:Q% %3<0>:1=>011%% %:?>:=1%%

(

emily plant
Stamp



7

(

(
)$'#% E'/% #"&5% !*.6% Q%AR6% Q%!R#% Q%!RE% 5#*!!%W% '85%W%

0102% ;>2;=% ;><3:% ;>1?:% ;2P=Q% :;P=Q% :;P=Q% %22>;:=>111%% %21>0@:%%

010=% ;>21;% ;><<@% ;>;1<% ;2P=Q% :0P=Q% :0P=Q% %@0>1@;>111%% %2=><3;%%

0103% ;>2;3% ;><=0% ;>;0=% ;2P0Q% :<P0Q% :<P0Q% %=:>?31>=11%% %=0><?0%%

010<% ;>21=% ;><==% ;>123% ;=P2Q% @:P=Q% @:P=Q% %=;>;01>111%% %3:>13=%%

0100% ;>=?<% ;><=<% ;>;11% ;=P;Q% :;P<Q% :;P<Q% %==>302>=11%% %=1><::%%

(
(

(
)$'#% E'/% #"&5% !*.6% Q%AR6% Q%!R#% Q%!RE% 5#*!!%W% '85%W%

0102% @>130% =>2=;% 3>2<<% ;?P:Q% :0P1Q% 2=P:Q% %@:3>02;>311%% %;2?>0@@%%

010=% @>13=% =>@11% 3>22?% ;?P;Q% :;P?Q% 22P<Q% %@33>@?;>311%% %;=?>=;:%%

0103% 2>:23% =>=20% 3>=12% ;?P1Q% :;P1Q% 2=P2Q% %21=>3?0>=11%% %;<3><@=%%

010<% 2>@::% =>2;3% 3>=<1% ;@P<Q% :1P@Q% 22P@Q% %=@=>@?1>?11%% %;0@>;12%%

0100% 2>=3:% =>3?=% 3>=:<% ;2P;Q% :<P3Q% @1P1Q% %=:0>=?;>011%% %;0@>;01%%

(
(

emily plant
Stamp



8

SECTION 3: KENTUCKY NOVEMBER SALES PREVIEW

Arabian Knight leads the pack with 68 weanlings catalogued at the Kentucky November Sales 
Photo courtesy Hill’n’Dale & Louise Reinagel 
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51 COVERING SIRES WITH 12+ MARES CATALOGUED, KENTUCKY NOVEMBER SALES

FOR A COMPLETE ROSTER OF ALL 153 COVERING SIRES WITH MARES CATALOGUED 

AT THE KENTUCKY NOVEMBER SALES, PLEASE CLICK HERE

https://docs.google.com/spreadsheets/d/1Ux17GkVUtd6VQ91AlSUjSQcsucTfxsEpsTfvnrMqJEk/edit?gid=1144630866#gid=1144630866
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26 SIRES WITH 30+ FOALS CATALOGUED, EURO NOVEMBER-DECEMBER SALES

22 SIRES WITH 15+ IN-FOAL MARES CATALOGUED, EURO NOVEMBER-DECEMBER SALE

CLICK HERE FOR A COMPLETE ALPHABETICAL LIST OF SIRES HERE

SECTION 4: EUROPEAN MIXED SALES PREVIEW

https://docs.google.com/spreadsheets/d/1Ux17GkVUtd6VQ91AlSUjSQcsucTfxsEpsTfvnrMqJEk/edit?gid=433980416#gid=433980416
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SECTION 5: BILL’S TWEETS
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