
Leslie Combs’ name has long been synonymous with the 
foundation of legendary Spendthrift Farm, but the Combs 
legacy goes well beyond the black fenceline on Iron Works 
Pike in Lexington, Ky.,: he is remembered both as a top 
syndicator of stallions and a top seller of horses at public 
auction.

Combs grew up riding and driving ponies, winning blue 
ribbons at local livestock shows before attending Centre 
College in Danville, Ky. There, he was a substitute end on 
the 1921 football team that scored a 6-0 upset against 
Harvard (though he emphasized in later years, he did 
not play in that game—or many others). Combs seemed 
to struggle to find his passion after college, drifting from 
one business to another as they struck his fancy—coffee, 
steel, banking, insurance. Then, just before World War II, 
Combs inherited a sum of money upon his grandmother’s 
death and used it to buy the parcel of land that became 
Spendthrift. (In fact, he was not the first Leslie Combs to 
catch the horse bug; Combs was something like the third 
in his family to carry the name, but told one reporter he 
dropped the suffix because it felt uncomfortably close to 
Henry VIII.)

Combs oftentimes found himself short of cash when he 
wanted to buy a stallion in those first years. His solu-
tion was to scrape together some of the industry’s first 
syndicates, which ultimately became an enormous part of 
the farm’s success. His first attempt, however, did not go 
well. Combs formed a group to purchase 20-year-old stal-
lion Beau Pere from movie magnate Louis Mayer, but the 
horse did not get a chance to replicate the success he’d 
had in New Zealand and California: shortly after his 1947 
arrival at Spendthrift, the horse colicked and died. He was 
uninsured. 

Combs learned from the experience and used his discern-
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ing eye for conformation and gift of gab to buy and sell 
racing and breeding success. His client list in the farm’s 
heyday read as a “Who’s Who” of racing and high so-
ciety: Elizabeth Arden, Louis Mayer, George Humphrey, 
Louis Wolfson, King Ranch, etc. As the breeding market 
strengthened, so did his syndication deals, the list of his 
top projects dotted with names that still appear in promi-
nent pedigrees today, including My Babu ($600,000), 
Nashua ($1.25 million), Raise a Native ($2.625 million), 
Never Bend ($1.225 million), Majestic Prince ($1.8 mil-
lion), and Exclusive Native ($1.92 million). 

Having that type of blood in the stallion barn provided 
Combs with commercially attractive offerings at the 

ASK RAY

QUESTION: What’s driving the recovery in the 
bloodstock markets?

 
ANSWER: The law of supply and demand is in bal-

ance with the smallest crops since the late 1960s. Major new 
buyers are driving the top end and foreign investment at all 
levels has been a key factor.

continued on Page 5
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Stallion Spotlight
Into Mischief

By Frank Mitchell

PRS

At the Keeneland January sale, the number of mares in 
foal to a stallion suggests different things, depending on 
the horse. For instance, some sires in great demand, like 
Bernardini and Tapit, have only one mare in the first book 
of the January, and this indicates that nearly all the mares 
covered by those sires and intended for the sales went 
through the ring in November.

On the other hand, stallions that 
would be regarded as more rep-
resentative of the middle market, 
such as Midnight Lute, Scat Daddy, 
and Into Mischief, have the most 
in-foal mares consigned (12 each 
for Midnight Lute and Scat Daddy), 
or the most short yearlings (11 for 
Into Mischief).

With mares in foal, buyers are look-
ing not only at the mares them-
selves but also at what they are 
carrying. Clearly, mares in foal to 
sires with six-figure stud fees have 
to bring a hefty price to justify sell-
ing them, and only a limited number 
of buyers operate in that range. But January brings a vast 
array of middle-market buyers to the ring, and mares in 
foal to more mid-range stallions attract a great deal of at-
tention from buyers and their representatives.

The same goes for the sires of these first-look yearlings of 
2015, and Into Mischief is of particular interest because 
these yearlings are among the sire’s first offspring con-
ceived after his first racers came to the races in 2012.

Those runners included Goldencents, winner of two races 

as a juvenile, including the G3 Delta Jackpot, and second in 
the G1 Champagne Stakes. 

Also from Into Mischief’s first crop, Vyjack was a stakes 
winner at 2, then added the G2 Jerome and G3 Gotham 
early the next season. Goldencents kept the headlines 
coming with his victories in the Sham and the Santa Anita 
Derby in the spring of 2013, and their sire’s book swelled 

to massive proportions.

According to statistics from the 
Jockey Club, Into Mischief covered 
210 mares that season, with 181 
pronounced in foal. From those, he 
got 168 foals (80 percent). Some 
of those foals were bred on what 
now would be reckoned bargain 
stud fees for those who beat the 
wave of demand for the young son 
of leading sire Harlan’s Holiday.

And with the unexpected death of 
his sire and his runners’ continu-
ing success, Into Mischief has be-
come a very appealing prospect 

for middle and upper-middle market commercial breeders. 
In 2015, the big bay will stand for $35,000 at the Spend-
thrift Farm of owner Wayne Hughes.

With at least nine stakes winners representing the stallion 
in 2014, Into Mischief has been warmly received at the 
sales, with multiple six-figure yearlings in 2014. From last 
year’s foals, now yearlings, the sire had 24 sell in 2014 for 
an average price of $73,042, with a median of $68,500.
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Aisling Duignan, Dermot Ryan, Charlie O’Connor, Andre Lynch, Adrian Wallace or Scott Calder. Tel: 859-873-7088. Fax: 859-879 5756.
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OPEN WEEK at Ashford Stud
Sat Jan 10 - Fri Jan 16, 11am-3pm

Hot food served all day

Call Mel for pick up from

Keeneland to Ashford 859-327-0452

TOP-RATED SONS OF GALILEO AT 3 YEARS
RANK STALLION 2015 FEE TIMEFORM RATING

1 MAGICIAN $12,500 128p
2 Red Rocks $12,500 124
3 Midas Touch $7,500 122
4 Treasure Beach $10,000 120
5 Noble Mission $25,000 118

By the best sire in the world GALILEO
His dam is 6-furlong Stakes winner
ABSOLUTELYFABULOUS
His damsire is European Champion
Sprinter MOZART

At 2
6-length maiden winner at the Curragh        

At 3
3½-length Classic winner over 1m
4-length Derby Trial winner over 1 m
Breeders’ Cup Turf winner over 1½m

❝Just a remarkable performance
off a five-month layoff to win a race
like that❞ Mike Watchmaker, after the BC Turf-Gr.1

NEW FOR 2015
FEE: $12,500

5 16



n $35 million paid in PA-Bred Awards, Purses & Bonuses

n 500 days of racing at three PA racetracks

n 500+ restricted races just for PA-breds

n 22 restricted stakes races totaling $1.68 million in Purses

n Breeder award bonus of up to 30% of purse earned  
 on all races (1st through 3rd), with no cap on earnings

n Bonus of 25% of purse earned to owner of PA-Sired horse  
 in all PA-Bred stakes races (1st through 3rd)

n Bonus of up to 40% of purse earned to owner on
 overnight races (1st through 3rd), with no cap on earnings

Why Breed & Own
in Pennsylvania?

701 E. Baltimore Pike, Suite E
Kennett Square, PA 19348

610-444-1050
www.pabred.com

Send your mare to PA within 14 days of purchase at the
January Keeneland Horses of All Ages Sale so her foal can be
registered a PA-Bred! Please visit www.pabred.com for details.

THE PA-BRED PREMIUM
EARN MORE!
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Honor Roll
Conquest Harlanate a Captivating Puzzle

By Scott Jagow

2012 Bay Filly, Harlan’s Holiday–Allison’s Pride, by 
Dixieland Band. Consigned by Four Star Sales, Agt., to 
2013 Keeneland January Horses of All Ages Sale, pur-
chased by Black Hawk Stables for $75,000. Consigned 
by Dromoland Farm, agt., to 2013 Keeneland Septem-
ber Yearling Sale, purchased by Lisa Orth for $120,000.

Unlocking the full potential of almost any racehorse is a 
constant challenge. Just when you think you’ve figured 
things out, the horse does something baffling and unex-
pected, sending you back to the drawing board. The con-
nections of promising 3-year-old filly, Conquest Harlanate, 
are currently tackling such a mystery.

Bred by Windhaven Farm in Ontario, the daughter of Har-
lan’s Holiday hit the sales circuit in early 2013, fetching 
$75,000 at Keeneland January, then joining Ernie Semer-
sky and Dory Newell’s Conquest Stables as a $120,000 
Keeneland September buy for Semerksy’s daughter, Lisa 
Orth. Trainer Mark Casse liked the filly’s athleticism and 
pedigree and after a few months under his watchful eye, 
she was ready to show what she had on the track.  

Conquest Harlanate broke her maiden in her second start, 

sprinting on the turf at Woodbine, then showed no fear in 
graded stakes company next out, grabbing a one-mile vic-
tory at the wire in the Grade 2 Natalma Stakes over yield-
ing ground.

Casse knew he had a sharp turf filly on his hands, but he 
wanted to give her two-turn experience, so he spotted her 
next in the G3 Mazarine on the Woodbine Polytrack.  “She 
doesn’t have to win,” Casse said before the race, but she 
did anyway, surging to a 2 1/4-length score.

The back-to-back graded stakes victories made Conquest 
Harlanate a solid contender in the G1 Breeders’ Cup Juve-
nile Fillies Turf last October, but she disappointed, finishing 
11th of 13.  

“When you bring all those fillies together, not just from the 
U.S., but from Europe, you just don’t know how everybody 
fits in,” said Casse. “I thought she would run a little better.”

After some time off, the filly returned to the races Jan. 3 in 
the G2 Santa Ynez, her first start on dirt. Casse liked what 
he’d seen in the mornings on the dirt at Santa Anita, but 
again, Conquest Harlanate left her connections scratching 
their heads. She was a handful before post time and eased 
out of the race by jockey Mike Smith.

“Mike said when the dirt started hitting her, she just kind 
of sulked,” said Casse. “She was very bad in the paddock 
(and at the gate), which she’s never been. She wasn’t really 
herself that day.”

Her trainer said Conquest Harlanate came out of the race 
fine physically but will ship to Ocala, Fla., for a thorough 
exam and some rest. Despite the frustrations of her last 
two outings, Casse certainly isn’t giving up on the filly.

“When you look at horses and their race careers, there are 
ups and downs,” he said. “They’re puzzles, you’re always try-
ing to figure them out. I know she’s a good filly.

“Normally, she thinks she can beat anybody. She has a 
great attitude, and that’s why it was a little surprising what 
happened (in the Santa Ynez).”

Casse believes the change of scenery in Ocala might turn 
things around. He’s hoping Conquest Harlanate will be 
ready for a spring prep at Woodbine, setting her up for the 
Woodbine Oaks, the first leg of the Canadian Triple Tiara 
series. Casse is leaning on experience with other horses in 
his barn that have perplexed and then rebounded.

“When you do have the good ones, my belief is given enough 
time, 99% of the time, you can get them back to their top 
level,” he said. “If they have it, as she does, I feel very confi-
dent we can get it out of them. You just have to be patient.”

RANDOM FACTS
 by Ray Paulick

U.S. Thoroughbred pari-mutuel handle was 
$10.5 billion in 2014, the lowest bet on 
horse racing since 1995. The number of 
2014 races (41,277) was 33 percent 

lower than in 1995 (61,969). Average bet per race 
in 2014 rose to $255,643 from 1995’s $168,293 
($260,777 when adjusted for inflation).
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(Brazilian-born José DeCamargo, who for 25 years operated 
Santa Escolastica bloodstock agency in Versailles, Ky., won’t 
be at the Keeneland January sale after relocating one year ago 
to Uruguay, where he is breeding and training his own horses 
and standing G2 Jim Dandy Stakes winner A Little Warm at 
stud.)

Why did you decide to leave Kentucky and go to Uru-
guay? Because of the economics and the chance to devel-
op something in a country that I believe is in need of more 
information about Thoroughbreds.

What are you doing there? I’m trying to bring better ge-
netics. Uruguay has an almost perfect environment to 
produce racehorses for export, using their economics. I’m 
breeding my own mares and training their foals in order to 
produce horses that I can sell to Americans. By breeding 
my own horses, I can get the best result for my stallion. In 
training them, I can plug in the experience I had in America 
after training horses in Brazil.

Why not Brazil or Argentina?  Uruguay and Chile have the 
lowest corruption level in South America, and it’s a very 
free country. People in Uruguay are very respectful.

What did you like about A Little Warm, who was bred 
and owned by the late Ned Evans? He has a good pedi-
gree and had excellent racing ability, but he’s not so com-
mercial. He can produce good athletic racehorses. A com-
mercial pedigree is not the key; producing good racehorses 
is more important.

Where are the strengths and weaknesses in South 
America’s bloodstock markets? The strength is the 
environment, the fact Uruguay is free of diseases, the 

economics and horseman-
ship. The weakness is the 
interpretation of genetics 
by so many breeders. They 
want to sell something that 
doesn’t exist yet when they 
buy a horse they think has a 
“super pedigree.” They have 
brought bad sires who have 
proven to not be successful 
in America. Breeders try to 
be commercial before think-
ing of winning races. When 
Joe Estes bought horses for 
Bunker Hunt, Hunt said, “Joe, 
all of my friends are telling me that I’m buying you so many 
horses without pedigrees.” Joe Estes replied, “Nelson, tell 
your friends all of your horses will have all the pedigree you 
need by the time of your dispersal.” And they did.

What are the economics? I can produce a full 2-year-old 
for a $10,000 USD expense over 30 months, including 
six months when the mare is pregnant. We have big, open 
fields and good horsemanship. If you think about that cost, 
the $13,000 or $14,000 to ship a racehorse or good pro-
ducing mare back to America is not that high. This can be a 
house of experiments and pay a low toll to find out if a mare 
can produce a nice horse.

What do you miss about the U.S.? Having access to so 
many professionals. I miss the level of professionalism that 
is available. I would like to bring more people from Uruguay, 
especially veterinarians, to stay six months in Kentucky to 
learn the proper way to do many things. The vets from Uru-
guay don’t do things like go to the AAEP convention to learn 
new things. 

Getting to know José DeCamargo
Back Ring
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2015 Virginia Thoroughbred Association
STALLION SEASON AUCTION
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Keeneland sales, where Spendthrift was the leading seller for 16 consecutive summer yearling auctions. The atmo-
sphere around the Spendthrift sale barn or house party was one of fun--drinks, stories, and always the same pitch 
from Combs: “This is the finest crop of horses I’ve ever raised,” he would say, according to a 1974 Esquire magazine 
feature. “But folks don’t seem to like ‘em much, so they’re going to be bargains, I’m afraid. Poor ol’ Leslie may just be 
giving his horses away this year.”

The farm at one point held the record for top priced yearling when John Olin paid $130,000 for Swapson at the 1961 
summer sales. Spendthrift would go on to surpass its own record in 1967, when eventual Hall of Fame inductee and 
Kentucky Derby/Preakness winner Majestic Prince brought $250,000, and came full circle to stand stud at the farm. 
Other sales horses of note included Exemplary ($280,000), Kentucky Gold ($625,000), Crowned Prince ($510,000), 
and Elegant Prince ($715,000); the latter two were full brothers to Majestic Prince, though they never achieved com-
parable laurels on the track.

Combs received criticism from fellow horsemen about the prices and sales pitches on his horses, but he didn’t let it 
stop him.

“I’m aware of it but it doesn’t bother me,” he told Joe Hirsch in 1976. “First of all, I didn’t have to do much selling on 
the high-priced horses. They sold themselves with their pedigrees. I never criticize anyone else who is selling horses, 
either. I don’t have time for that. Usually it is people who are just standing around with nothing to do who issue the criti-
cism. I don’t think they count for very much.”

Spendthrift continued its reign through the 1980s, when a disastrous public offering in 1983 led to a lawsuit and 
eventually, to Chapter 11 bankruptcy. Combs died in 1990 at age 88, and the farm has since been revitalized under B. 
Wayne Hughes.

continued from Page 1
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Hidden             Brook
Jan 4: paulassilverlining  

wins $100,000 Ruthless S.

dan Hall 
859.621-0526

Sergio de Sousa
859.983-1897

Mark roberts
352.812-6724

Bryan Cross
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Paris, KY 40361 
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 www.hiddenbrookfarmky.com

Jan 3: night prowler  

wins Dania Beach S.-g3

Jan 3: finnegans wake  
wins San Gabriel S.-g2
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2015 Stakes Winners__________________________ 
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Five to Watch

Hip 19 Orion Moon (2009 Mare by Manduro x Okocha, 
by Platini): Some very classy German breeding in this 
young mare, who is a half-sister to stakes winners Orion 
Star and Orion Girl, plus stakes-placed Orion Love. Orion 
Moon placed twice in stakes herself, including the G3 
Beaugay at Belmont. Her sire is the high-class performer 
Manduro, a son of leading German sire Monsun and mul-
tiple G1 winner.

Hip 79 Scolara (2005 Mare by Quiet American x Millie’s 
Delight, by El Gran Senor): Stakes winner of $458,539 
and placed in multiple graded stakes. This daughter of 
leading broodmare sire Quiet American has three foals on 
the ground and is in foal to champion Lemon Drop Kid on 
a May 17 cover. Scolara is a half-sister to stakes winner 
Platinee (by Gulch), and their second dam is the Gone West 
mare Defer, a half-sister to G1 winner Mining.

Hip 164 Youcan’tcatchme (2009 Mare by The Daddy 
x Poppy’s Baby Girl, by Yankee Victor): Multiple graded 
stakes winner was champion sprint filly in Canada in 2013 

and is one of two stakes horses out of the dam, who sells 
earlier in the day as Hip 35. This mare is the best perform-
er by her sire, Super Derby winner The Daddy.

Hip 198 Bear Now (2004 Mare by Tiznow x Controlled, 
by In Excess): A champion older mare in Canada, Bear Now 
won nine races, including the G2 Cotillion and G3 Selene 
and Kentucky Cup Distaff, earning more than $1.1 million. 
One of the top performers by her sire, Horse of the Year 
Tiznow, Bear Now is out of stakes winner Controlled. This 
mare is carrying her fifth foal on a May cover to leading sire 
Medaglia d’Oro.

Hip 207 Blind Luck (2007 Mare by Pollard’s Vision 
x Lucky One, by Best of Luck): The Eclipse champion as 
3-year-old filly in 2010, Blind Luck won the G1 Kentucky 
Oaks, Alabama, and Las Virgenes that season, plus three 
more G1s in her career. She earned more than $3.2 mil-
lion. The striking chestnut has a 2-year-old filly by Bernar-
dini, a yearling colt by Giant’s Causeway, and slipped her 
2014 cover to Midnight Lute. PRS

A look at some of the sale’s top hips
By Frank Mitchell


