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N 2015, Tattersalls introduced an idea which changed

the landscape of Book 1 of the prestigious October

Yearling Sale. If a graduate goes on to win a Class 4 or

better maiden or novice race the following season, the owner

receives a valuable bonus. The relationship between sale

price and potential value changed immediately. 

Under this scheme, Mark and Charlie Johnston have netted

Kingsley Park owners £565,000 by means of 24 bonus

winners. Only two trainers have won more, Aidan O’Brien

and Charlie Appleby, who each have had just one more bonus

winner. And they, of course, receive some of the most

expensive horses which go through the ring.

The parameters of the bonus have been tweaked a little by

Tattersalls over the years. To fund the scheme, they levy a

small eligibility fee. Details of the magnitude of the bonus

and this fee are given in Table 1.

The bonus greatly increases the incentive to buy horses in

Book 1 inexpensively. If £20,000 is a significant fraction of

the horse’s purchase price, the buyer has the intriguing chance

to purchase a horse at greatly reduced net cost. 

But this is more difficult than it sounds. Every lot in Book

1 has something to recommend it, so acquiring a horse

relatively cheaply means you liked the horse more than a lot

of other experienced buyers.  While it is possible that the

potential of a rare lot may just be overlooked, more often you

must beat the wisdom of a very informed crowd.  

ERSONALLY, I would not like to try this in Book 1.

There is a vast canon of academic literature pointing

to its difficulty. 

In general, if skilled buyers value an array of similar

objects, the most expensive turns out to have the most value.

This is because returns in most speculative markets such as

bloodstock are right-skewed – a small number of items
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Book 1 Bonus a big edge for 

Sale year Horse Sire Guineas Buyer Owner RPR
2015 Kilmah Sepoy 32,000 Mark Johnston Racing Middleham Park 104
2015 Mistime Acclamation 28,000 Mark Johnston Racing J M Brown 86
2016 Nyaleti Arch 40,000 Mark Johnston Racing 3 Batterhams & A Reay 110
2016 Poet's Prince Poet's Voice 28,000 Mark Johnston Racing J David Abell 99
2016 Elarqam Frankel 1,600,000 Shadwell Estate Company Shadwell 122
2017 Main Edition Zoffany 62,000 Mark Johnston Racing Saif Ali 111
2017 Persian Moon Makfi 40,000 Lillingston Bloodstock Kennet Valley Thoroughbreds 106
2017 Nayef Road Galileo 100,000 Rabbah Bloodstock Mohamed Obaida 116
2018 Xcelente Exceed And Excel 62,000 Mark Johnston Racing Jane Newett & Dougie Livingston 82
2018 Misty Grey Dark Angel 72,000 Mark Johnston Racing Barbara & Alick Richmond 100
2018 Fred Frankel 145,000 Mark Johnston Racing The Burke Family 89
2018 Kingbrook Kingman 22,000 RS Brookhouse / JD Moore RS Brookhouse 90
2018 Frankel's Storm Frankel 130,000 Nick Bradley / MJR Nick Bradley Racing 98
2019 Qaader Night Of Thunder 110,000 Shadwell Estate Company Shadwell 112
2019 Roseabad Awtaad 45,000 Richard Knight BS Hussain Alabbas Lootah 98
2019 Top Of The Pops Kingman 60,000* Johnston Racing Alan Spence 81
2019 Kings Prince Kingman 75,000 Crone Stud Farms Crone Stud Farms 95
2020 Qipao Muhaarar 50,000 Chasemore Farm Chasemore Farm 83
2020 Royal Patronage Wootton Bassett 62,000 John & Jake Warren Highclere Thoroughbred Racing 115
2020 Outbreak Dark Angel 17,000 Johnston Racing Qatar Racing 91
2021 Dance In The Grass Cracksman 57,000 Johnston Racing Jaber Abdullah 102
2021 Loyal Touch No Nay Never 100,000 Johnston Racing Jaber Abdullah 87
2021 Perfect Play Siyouni 90,000 Johnston Racing Newsells Park Stud Syndicate 77
2021 Tenerife Sunshine Lope De Vega 75,000 Johnston Racing Crone Stud Farms 81

Table 2 - The 24 Book 1 bonus-winning graduates trained by the Johnstons    -     (*Unsold in Book 1 but acquired at the 2020 Tatter

 

Sale year Bonus Fee
2015 £25,000 £1,000
2016 £25,000 £1,000
2017 £25,000 £1,500
2018 £25,000 £1,500
2019 £25,000 £2,000
2020 £20,000 £1,700
2021 £20,000 £1,700
2022 £20,000 £1,700

Table 1: parameters of Tattersalls’ Book 1 bonus
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value buyers
account for a large part of the returns. 

When you are competing for value in a speculative market,

it is generally better to be a big fish in a small pond. What’s

even better than this – and why the most powerful bloodstock

operations tend to get bigger – is being a big fish in a big

pond. 

What the Book 1 bonus does – and why it is such an

excellent innovation – is that it changes the risk profile of the

sale. This is because the bonus has diminishing returns as the

price of the yearling goes up, so it acts in the opposite

direction to the normal relationship whereby value and price

increase together – cheaper horses become better value.

But you need proper experts like Mark and Charlie to guide

your purchase because Book 1 is the melting pot for some of

the most informed buyers in the world. 

The 24 Book 1 bonus-winning graduates trained by the

Johnstons are shown in Table 2.

HE RPR column is the maximum Racing Post Rating

earned while the horse was trained by the Johnstons. 

Qualified course and Qualified Date are the location

and time when the graduate landed the bonus. 

Start # is the career start number when the bonus was

landed.

There are many interesting aspects of Table 2. First, note

the purchase prices. The

median of these figures is

62,000gns and the mean,

or average, is 131,333gns;

the latter figure is inflated

by the 1.6 million gns

paid for the high-class

Elarqam. Note that 15 of

the 24 bonus winners

were purchased by what is

now Johnston Racing and

have the same median

price of 62,000gns but a

much lower mean of

69,867gns.

Compare these figures

with the only two trainers

to have landed more

bonuses. O’Brien’s 25

winners had a median cost

of 600,000gns and a mean

of 935,000gns, while

Appleby’s had a median

of 725,000gns and a mean

of 861,600gns. 
 

Qualified course Qualified date Start #
Newmarket May 13 1
Chelmsford June 1 3
Salisbury June 18 1

Ayr July 17 3
York September 10 1

Windsor May 21 1
Yarmouth July 18 3
Haydock August 10 3
Thirsk April 13 1
Ripon May 19 2

Leicester June 27 2
Ascot July 13 2
Carlisle August 13 3
Newbury June 12 1
Bath September 28 1

Leicester October 13 1
Haydock October 16 1
Hamilton June 16 1
Epsom July 29 2
Salisbury September 2 2
Sandown June 10 1
Carlisle August 19 3
Carlisle August 30 4

Newmarket September 22 2
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HE TALKS involving 18 of British racing’s industry leaders

last month spoke of ‘an appetite for fundamental change’ to the

way in which the sport is ‘structured, presented and promoted’.

An appetite for change is different to evidence for change. And in the

absence of this, it is not clear how the sport should proceed.

One thing we can all agree upon is that racing’s data is a mess. Betting

on the sport depends on the customer having some way to make

informed choices, but racing’s data is presented in antiquated format

and needs to be organised, collated and distributed in a manner which

is fit for the age.

Moreover, if racing is ever to shed its damaging reputation as a sport

for insiders only, the public need to be educated as to how to interpret

form, derive meaningful insights from its fascinating depth and learn

more about the horses, trainers and jockeys through the numbers they

produce. If people are put off by numbers, they will be put off by betting.

In a current YouGov survey, 75% of the population say they like

puzzles, 67% like quizzes, a staggering 47% like Sudoku and even 35%

like chess. These people have always been racing’s true target audience,

not those of an ephemeral outlook uninterested in numbers. As the old

saying goes, you can lead a horse to water, but … 

In my view, the sport is too often talking down to its potential

customers. While it needs to be inclusive of all levels of expertise, once

people are attracted to sport, they will rapidly want more than a basic

outlook on it. 

How does the sport know that its failing grasp on the public

attention is because it cannot attract enough interest? Could it instead,

or also, be a function of failing to sustain nascent interest because it

simply is not interesting enough in its present form? Many of the

nuances of understanding form and racing are never discussed on

terrestrial television, and it is hard for the viewer to tell one performance

from the next if they are valued subjectively or through their emotional

content.

I would push racing partly as Formula 1 for horses. In that sport,

viewers want to know all the technical details of what makes one car

faster than another. They want facts and opinions, not just opinions

and impressions.

DON’T think racing does a good job of this. I don’t think its

potential fans find it very easy to understand what makes it so

interesting to those of us already hooked. 

Racing is also absolutely obsessed with the hair shirt. The relentless

controversy and negativity off the track consume far more media time

than discussing the races and horses which should matter most. It is true

that racing faces a crisis right now. When doesn’t it, though? 

In the last few years, I have learned more about what racing means

to its ordinary fans than at any time in my previous 35 years as a fan.

For, no longer being able to give my time to a full-time career, I have

been particularly thankful for what the sport unfailingly delivers: the

escapist joy of anticipating big races on television; the elevating

distraction of trying to figure them out; the absorbing pleasure of

processing the numbers they produce. 
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The importance of not
talking down to the public


