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HE British Horseracing Authority (BHA) released
its first official ratings for the juveniles of 2018
after Royal Ascot. A total of 271 horses received
ratings: 120 colts, 117 fillies and 34 geldings.

These figures are highly important, not because they are
vital to identify future champions, but because they are used
to form the weights for nursery handicaps which get
underway soon. 

First, let us examine the data and identify some key
aspects of it. There are 10 trainers who have six or more
horses rated. A list of these, together with other details, is in
Table 1.

It is important to note that the 271 horses listed by the
BHA are only those trained in Britain which the BHA
handicapper responsible for two-year-olds, Graeme Smith, is
comfortable in allotting a handicap mark. The leading
ratings awarded are contained in Table 2.

The leading two-year-old filly, according to the BHA
ratings published so far, is Main Edition. 

Picked up by Mark Johnston Racing for 62,000gns in
Book 1 of the Tattersalls October Yearling Sales, the
daughter of Zoffany carried the yellow and black colours of
Saif Ali to victory in the Albany Stakes at Royal Ascot. She
battled on well to beat the Godolphin-owned La Pelosa by a
neck in that Group 3, earning a BHA rating of 106. Note that
this is a 6lb higher mark than that received by Signora
Cabello, winner of the Group 2 Queen Mary Stakes.

Doubtless Main Edition can earn bigger figures still than
106, especially when she gets the chance to race over further
than six furlongs. For my money, however, she may not be
the best filly in her own yard at present. My vote goes to

Natalie’s Joy.
Natalie’s Joy has not received a rating in the BHA’s

opening classification, but times and sectionals strongly
indicate this is a Pattern-quality filly. On her debut, she
received a Racing Post Rating of 93 for a six-length victory
in a Goodwood maiden, but times and sectionals suggest she
is miles better than this, and a time figure of 105 awarded by
Timeform for that victory is much nearer the mark, in my
view.

Natalie’s Joy started a well-backed favourite for the
Listed Chesham Stakes at Royal Ascot, but she bungled the
start and raced too freely before finishing only seventh of 11
to Arthur Kitt. Some form experts might now question the
merit of her debut win or wonder if she lacks the inherent
class to compete at black-type level, but her debut data is
very much for real.

The BHA ratings for 2018 juveniles range from 33 to
Group 2 Coventry Stakes winner Calyx’s 113. They are
distributed across the scale according to the first of the
following two graphs.
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Trainer N AVG Colts/Geldings AVG Fillies
Mark Johnston 22 82.2 78.5
Richard Fahey 18 80.4 72.4

Richard Hannon 16 80.5 74.1
Mick Channon 12 84.1 73.0
David Evans 11 70.3 61.8

Archie Watson 8 85.8 74.3
Kevin Ryan 8 69.9 62.0

Tom Dascombe 7 82.3 67.7
Richard Hughes 7 80.0 74.0
Amy Murphy 6 76.7 56.7

Table 1: the top 10 trainers by number of 2018
juveniles and the BHA ratings given on 27/6/2018

Name Sex Trainer BHA
CALYX (GB) colt John Gosden 113

ARTHUR KITT (GB) colt Tom Dascombe 106
MAIN EDITION filly Mark Johnston 106

VANGE (GB) colt Richard Fahey 106
SOLDIER’S CALL (GB) colt Archie Watcon 105

POCKET DYNAMO (USA) colt Robert Cowell 104
SABRE (GB) colt Richard Fahey 103

ANGEL’S HIDEAWAY (IRE) filly John Gosden 100
COSMIC LAW (IRE) colt Richard Fahey 100

SIGNORA CABELLO (IRE) filly John Quinn 100
VINTAGE BRUT (GB) colt Tim Easterby 100

KONCHECK (GB) colt Clive Cox 99
DUKE OF HAZZARD (FR) colt Paul Cole 97

NINETYTHREETWENTY (IRE) colt Richard Fahey 96
BLOWN BY WIND (GB) colt Mark Johnston 95

COME ON LEICESTER (IRE) filly Richard Hannon 95

Table 2: the leading juveniles of 2018 receiving
BHA ratings on 27/6/2018

9

The height of the blue bars is the count of juveniles
awarded each BHA rating on the scale underneath. I have
superposed a red line which is the best-fit of a bell-shaped
curve known as the Normal distribution. First specified by
Carl Friedrich Gauss, a Normal curve has two parameters
which describe its shape: its location or central value (the
mean or ‘average’ value of the population) and its scale (the
standard deviation or ‘spread’).

The Normal curve which best describes the 2018 BHA
ratings has a mean of 72 and a standard deviation of 15. We
know from the properties of the distribution that roughly
two-thirds of all BHA ratings should be within one standard
deviation of the mean, that is +/-15 of 72 – a range of 57 to
87. In fact, 196 (72%) of the BHA’s ratings fall within these
limits; clearly, the Normal distribution describes the ratings
reasonably well.

Horse races tend to be run at a conservative tempo in the
early stages which means that the superior animals do not
express their full superiority over the defeated. 

If we monitored the 271 juveniles in the BHA data
throughout the rest of their career, we would see that the
spread of ratings would increase. 

Overall, the red hill would become distorted from a
Normal curve and its peak would shift to the left as lesser-
talented horses who make up the majority of the population
reveal themselves to be increasingly limited as they become
exposed. 

You should be able to see this in the distribution of
handicap marks of horses of all ages in the second graph.
The red curve rises more steeply than it falls, indicating that
the mass of blue – which represents the merit of racehorses
as expressed by their handicap marks – is shifted to the left.

Now, the Normal distribution can no longer
truly represent the true talent distribution.

So, as the true merit of racehorses is
slowly revealed to the BHA handicapper,
the average difference between any two
horses spreads out. 

Correspondingly, the BHA ratings for
horses of all ages has a mean of 70 (two
points lower than the 2018 2yo) and a
standard deviation of 18 (three points
higher than the 2018 2yo).

Through no fault of the BHA
handicapper – Smith is a high-quality
operator – it is a mathematical certainty
that, on any given day during the lifespan
of the population of racehorses, the BHA
marks of the better horses tend to
underestimate their ability, while those of
the lesser horses tend to overestimate their
ability.

So, guess what tends to happen when
horses of different ability are matched in
handicaps? Of course, as many people
know, the better horses tend to win more
often.

The outcome of this effect can be
observed clearly in the results of the 227
nursery handicaps run in Britain during
2017, summarised in Table 3. The columns
are as follows:

BHA rank: each runner’s position in the
weights, the top weight having rank = 1.
The sample size decreases down the

column because joint top-weights both have rank = 1 and the
next horse rank = 3 etc, so there are fewer 2s than 3s, and
fewer 3s than 4s etc.

W, R, SR: as usual, Wins, Runs and Strike Rate.
IV: the most important metric, Impact Value. This is SR

divided by the average SR of all runners, considering the
size of the field. An IV of 1.77 means that horses in that row
of the table won 1.77 times more often than random chance.

Ironically, in general, the better the handicapper does his
job in ranking the horses, the higher the SR and IV of horses
ranked #1. This is because the handicapper has correctly
identified the superior horse in the race, but the system he is
using still contains a systematic bias.

It is an enduring truth that class will out in racing.

Graph 1

BHA rank W R SR IV
1 55 286 19.2 1.77
2 40 233 17.2 1.55
3 21 229 9.2 0.83
4 28 224 12.5 1.12
5 23 218 10.6 0.94
6 24 204 11.8 1.08
7 12 173 6.9 0.69
8 10 128 7.8 0.81
9 5 114 4.4 0.49

10+ 9 280 3.2 0.44

Graph 2

Table 3: British nurseries of 2017 – results by
weight rank


