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IT’S SAFE TO SAY there have only been a few handicapping inno-
vations over the last couple of decades that have truly enhanced
horseplayers’ ability to uncover potential winners. There have prob-
ably been hundreds of others that have come and gone after failing
miserably because of poor handicapping logic or unstable variables.

One of the most vital developments for handicappers has been
the availability of Beyer Speed Figures, which debuted in The Rac-
ing Times in 1991 and now appear exclusively in Daily Racing Form.
Andrew Beyer has been the horse-racing columnist for the Wash-
ington Post since 1978 and has been considered one of the leading
experts on Thoroughbred racing and wagering for the last 30 years.
He has written four books on racing, the most influential of which
was Picking Winners. First published in 1975, during an era when a
horse’s class and conditioning were thought to be the most reliable
and helpful handicapping factors, this book altered the practice of
speed handicapping and the composition of speed-figure charts for
all time.

Beyer did not invent the concept of using speed figures, but when
he agreed to publish his figures as part of the past performances in
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1991, it was a revolutionary development for horseplayers. Nearly
three decades later, they remain one of the most powerful and pop-
ular handicapping tools available.

W H AT  I S  A  B E Y E R  S P E E D  F I G U R E ?

IF EVERY HORSE ran over a standard surface at the same distance,
we could compare their abilities simply by looking at their unad-
justed, or “raw,” final times, but life is not that simple. Different
tracks are faster or slower, and the same track can be fast on a Fri-
day and slow on a Saturday. Speed figures take all these variations
into account. Every Thoroughbred in North America is assigned a
Beyer Speed Figure after each performance, and they are calibrated
to permit comparisons of efforts at different distances. The higher
the Beyer Speed Figure, the better the performance. In theory, a
horse that earns a Beyer of 101 while running six furlongs at
Churchill Downs should be faster than a horse that earns a 92 run-
ning one mile at Fair Grounds.

On the Beyer scale of numbers, the premium stakes horses in
the country earn figures of 110 or higher. Good allowance horses
or low-grade stakes horses run around 100. A typical $25,000
claiming race would be run in the high 80s or low 90s, and a
$10,000 claiming race in the high 70s to low 80s. The average
winning figure for bottom-level $2,500 claimers at smaller tracks
is in the 50s.

Below are the past performances for Curlin, champion 3-year-
old and Horse of the Year in 2007. He attained $5.1 million in earn-
ings and won three Grade 1 races, including the Breeders’ Cup
Classic, and consistently recorded Beyer Speed Figures over 100.
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On the other end of the Beyer Speed Figure scale would be the 3-
year-old filly Sarahsthejudge. Despite compiling a record of 3 for 7
record at Finger Lakes in 2007, with a combined winning margin of
301⁄2 lengths in decisive scores, she only managed a lifetime-top Beyer
Speed Figure of 52 on September 10 and earnings below $20,000.
And for a mere $4,000, you could have claimed her and paraded her
around the backyard at your 7-year-old daughter’s birthday party.

Is winning at the racetrack as simple as betting the horse with
the highest Beyer number? It’s a well-known fact that the betting
public’s choice (favorite) wins approximately 34 percent overall. The
percentage of winners with the highest top Beyer figures is not far
behind, ranging from 25 to 30 percent regardless of the racetrack
or race conditions.

Before you hand in your resignation and cash in the 401(k) for a
new career as a professional handicapper, however, you should know
that betting blindly on the horse with the highest Beyer Speed Fig-
ure in his last or next-to-last race is not the key to uncovering the
Yamashita’s Gold of horse racing. There are many other variables
that affect the outcome of an individual horse race, and these vari-
ables must be given the same or equal consideration as Beyer Speed
Figures, depending on the circumstances. In addition, most horses
with standout Beyer numbers are certain to attract public attention
and are often race favorites or second choices.

Once the Beyer Speed Figures first became available to the
masses, horses with the highest numbers began to gain the most
wagering dollars. In 2008, for example, a horse with the two high-
est last-race Beyers might be odds-on at 6–5 or 7–5, whereas the
same horse in 1982 might have been 2–1 at post time. Therefore,
from a parimutuel standpoint, you might reasonably assume that
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the Beyer Speed Figures have slowly decreased in their effectiveness
and value, but that’s simply not the case.

Two of the most overlooked top-figure Beyer horses occurred in
the last 10 years on Kentucky Derby Day, and both offered tremen-
dous value. The public ignored these 3-year-olds, both of whom
produced giant Beyer numbers in their prep races for the big dance.
In 1999 it was Charismatic winning at 31–1, and in 2002 War
Emblem scored at 20–1.

Conditioned by Hall of Fame trainer D. Wayne Lukas, who had
three previous Derby victories to his credit, Charismatic earned a
Beyer Speed Figure of 108 less than two weeks before the Derby in
the Grade 2 Lexington Stakes at Keeneland. After being dismissed
by the betting public, he repeated that number in the Derby, then
won the Preakness Stakes and seemed poised to sweep the Triple
Crown, but suffered a career-ending injury in the Belmont Stakes.
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Three years later, two-time Derby-winning trainer Bob Baffert, who
had scored with Silver Charm in 1997 and Real Quiet in 1998, pulled
an upset with a sleek, stunning dark bay colt named War Emblem.

Baffert had taken over the training duties of War Emblem from
little-known Midwest conditioner Frank “Bobby” Springer less than
a month before the Derby. After War Emblem earned a staggering
wire-to-wire victory and 112 Beyer in the Illinois Derby, the colt had
been purchased by Prince Ahmed bin Salman and turned over to
Baffert. Widely dismissed as a one-dimensional speedball, War
Emblem put on an almost identical wire-to-wire uncontested per-
formance at Churchill Downs and posted a 114 Beyer. Who says
there’s no value in betting the top Beyer Speed Figure in the Ken-
tucky Derby?
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Despite their popularity and widespread use, Beyer Speed Fig-
ures are still one of the most powerful handicapping instruments
available and continue to offer betting value when applied appro-
priately. Modern speed handicappers who have managed to incor-
porate other important handicapping variables into their routine,
and have learned to effectively interpret these numbers, still hold a
comfortable edge over rival bettors who are not as well-versed.

As Beyer himself suggested in Joe Cardello’s Speed to Spare: Beyer
Speed Figures Uncovered (DRF Press, 2003), “To profit from figures today,
a horseplayer may have to look harder for the right spots, and to use
figures with some ingenuity, but money-making opportunities are still
abundant.” Fortunately, on Kentucky Oaks and Kentucky Derby Day
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there are plenty of casual and uninformed bettors swelling the pools,
and, as Beyer suggests, plenty of lucrative wagering opportunities.

No matter what other methods you might incorporate in your
race analysis, evaluating contenders by using Beyer Speed Figures
is the most logical place to begin the process. If you traditionally
use these figures as a part of your handicapping regimen, the same
type of game plan should be applied for the Kentucky Derby and
on Oaks Day. The key to utilizing them most effectively is finding
circumstances where they offer the most value. You might be able
to uncover a horse that had a legitimate excuse for running an infe-
rior figure in his last or next-to-last recent effort. The track might
have been sloppy. He could have been hindered by an awful inside
or outside post position, or maybe he was a victim of a horren-
dously wide trip. You may find that based on some of his efforts
three or four races back, this same horse is more than competi-
tive against today’s rivals with a simple return to his best Beyer
Speed Figure.

B E Y E R  A N D  WAT C H M A K E R  O N  T H E  D E R B Y

SINCE THE BEYER SPEED FIGURES are such an important piece
of the puzzle for predicting the contenders for the Kentucky Oaks
and Derby, it seemed logical to get an expert perspective from
Andrew Beyer himself, who provided the following answers to ques-
tions regarding his speed figures and their importance in analyzing
horse racing’s most challenging 3-year-old contests. Daily Racing
Form national handicapper Mike Watchmaker, who spends a great
deal of time studying various handicapping patterns of big-race-
day events, also provided his input on the topic.

1. How important are the Beyer Speed Figures in deter-
mining the winners of the Oaks and the Derby? Are there
any distinct Beyer patterns that you’ve noticed over the
years that the bettor should be aware of when evaluat-
ing the speed figures of these developing 3-year-olds?

Andrew Beyer: A horse’s raw ability has become more important than
the extent of his preparation, and speed figures have become the key fac-
tor in handicapping the Derby. Since 1990, the mean winning Beyer
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Speed Figure for the Derby has been 108. In eight of the last 11 years,
the winner had earned a figure of 108 or higher before the first Satur-
day in May. Handicappers don’t need to be this stringent in deciding
who is a legitimate contender, but it is a reasonable rule of thumb to
eliminate any horse who hasn’t run at least a 102 before the Derby. (In
recent years, only Giacomo in 2005 and Sea Hero in 1993 have failed
to meet this guideline.)

Mike Watchmaker: Regarding Beyer Speed Figures in the Derby, or
the Oaks, for that matter, it is important to remember that you are deal-
ing with young 3-year-olds who can improve significantly practically
overnight, improvement that can be reflected in the figures they earn.
These young 3-year-olds for the most part haven’t yet established a ceil-
ing to their abilities. Another thing to remember is to not split hairs and
take the Beyers too literally. To say that a colt who earned a 107 last
time out has to beat one who earned a 105 last time out is a mistake,
because it is important to consider the context in which those Beyers were
earned. (Perfect trip? Against a track bias?) That goes for every race,
not just the Derby. One thing I like to do with Beyers in not just the
Derby or Oaks, but any race, is to use them to eliminate horses who are
just simply too slow to win. This is a perfectly valid handicapping
approach, as sometimes you can throw out a huge chunk of the field.

2. Besides evaluating a horse’s speed figures, are there any
other handicapping tools that you can share with the pub-
lic that constitute a winning Derby profile? As bettors,
should we be looking at the number of prep races, stakes
wins, or success at nine furlongs in determining whether
a specific 3-year-old is likely to get the distance?

Andrew Beyer: Over the years, trainers’ methods of preparing horses
for the Kentucky Derby have changed dramatically. And the process of
handicapping the Derby has changed, too.

I used to believe that the nature of a horse’s overall preparation was
more important than his speed figures. It was essential for a colt to have
extensive experience to be fit for the Derby. He should have had a solid
2-year-old campaign and three or four prep races as a 3-year-old.
Lightly raced horses and late bloomers rarely succeeded.

As Thoroughbreds have become less durable, trainers now like to
bring horses into stakes races “fresh.” Colts now come into the Derby



B E T T I N G  T H E  K E N T U C K Y  D E R B Y

16

with light campaigns that would have been unimaginable in the past.
It used to be a rule that a horse needed a prep race within four weeks
of the Derby—and then Barbaro won after a five-week layoff in 2006.
Only one of the old handicapping guidelines has held up. A horse must
have raced as a 2-year-old in order to be a viable contender. (Without
a foundation of 2-year-old experience, no horse has won the Derby since
1882.) But most of the old rules governing the necessary pre-Derby
preparation are now irrelevant.

Mike Watchmaker: We’ve seen in the last two years with Barbaro
and Street Sense a huge alteration of the old “Derby Rules,” some of
which mandated recent activity within four weeks, or at least three prep
races at 3. While it looks like these rules no longer apply, it is impor-
tant to remember that they generally resulted in a fit horse with a solid
foundation. I’m not sure fitness and seasoning will ever fall by the way-
side, especially in as demanding a race as the Derby. But it may take
on new and different forms.

3. What would be your best advice to the handicapper look-
ing to make a betting assault on Oaks and Derby Day?
Are there many amateur-bettor pitfalls to avoid?

Andrew Beyer: Often the betting public gets so caught up in pre-Derby
hype that it overlooks the horse who has earned the best Beyer Speed Fig-
ure in his most recent start. In run-of-the-mill races, such horses are
almost always heavily bet. But in 2002, War Emblem came into the
Derby after running a figure of 112 in his prior start and won, paying
$43. In 1999 Charismatic was one of two entrants who had a last-
race figure of 108; he won and paid $64.60. In 1992, Lil E. Tee
had the co-best last-race figure and paid $35.60. The results suggest
that it might pay for handicappers to eschew subtleties when analyzing
the Derby and look for the fastest horse.

Mike Watchmaker: The best advice I can offer is to be patient. Be very,
very patient. While I firmly believe sometimes one’s biggest scores come in
races they might not have originally been crazy about, there is so much time
between races on these days that it is often easy to become financially
involved in a race that you really shouldn’t have been involved in at all.
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W H AT  I S  A  B E Y E R  PA R ?

A BEYER PAR is the average winning Beyer Speed Figure for a par-
ticular class level. In the case of the Kentucky Derby, we can take
a look at the past Beyer numbers earned by previous Derby win-
ners and get an idea of the average number, or par, that is usually
required to win the race. We can then study the past performances
for the current year’s Derby contenders and determine which of the
entrants have already achieved the Derby par—or better yet, which
ones might be improving enough to run a number that can win.

Daily Racing Form started printing Beyer Speed Figures in 1992,
which allows us a clean and adequate 16-year sample to evaluate
the winning numbers. Below are the last 16 Derby winners, culmi-
nating with Street Sense in 2007, and their respective Beyer Speed
Figures.

Derby Winner Year Beyer Speed Figure

Street Sense (2007) 110
Barbaro (2006) 111
Giacomo (2005) 100
Smarty Jones (2004) 107
Funny Cide (2003) 109
War Emblem (2002) 114
Monarchos (2001) 116
Fusaichi Pegasus (2000) 108
Charismatic (1999) 108
Real Quiet (1998) 107
Silver Charm (1997) 115
Grindstone (1996) 112
Thunder Gulch (1995) 108
Go For Gin (1994) 112
Sea Hero (1993) 105
Lil E. Tee (1992) 107

Average Winning Derby Beyer: 109

Now that we have established that the Beyer par for what it takes
to win the Kentucky Derby is 109, we may be able to uncover some
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hidden clues or patterns for potential winners—or, at the very least,
solid contenders—based on the numbers they’ve run prior to the
big race. Let’s look at the last three Beyer Speed Figures of each of
the last 16 Derby winners and see if there are patterns we can
expose and use to our advantage when wagering. Which horses had
already earned the 109 winning Derby par even before the race?

*Each Beyer Speed Figure that reached or exceeded 100 is indicated in bold.

Prior to Two Three 
Derby Back Back

Street Sense (2007) 93 102 108
Barbaro (2006) 103 95 97
Giacomo (2005) 95 93 98
Smarty Jones (2004) 109 112 95
Funny Cide (2003) 110 99 87
War Emblem (2002) 112 98 85
Monarchos (2001) 103 105 103
Fusaichi Pegasus (2000) 111 106 103
Charismatic (1999) 108 94 95
Real Quiet (1998) 107 108 59
Silver Charm (1997) 110 102 110
Grindstone (1996) 100 102 92

Prior to Two Three 
Derby Back Back

Thunder Gulch (1995) 101 101 105
Go For Gin (1994) 107 104 98
Sea Hero (1993) 91 91 66
Lil E. Tee (1992) 107 95 106

Another point to consider is that out of the 16 Kentucky Derby
winners listed above, 87 percent had reached or exceeded a Beyer
Speed Figure of 100 in one of their three starts preceding the
Derby. Why is this significant? As the chart below indicates, there
have only been two Derby winners in the last 16 years—Giacomo
in 2005 and Sea Hero in 1993—who had not cracked 100 before
the big race itself. (Sea Hero ran his career top of 99, shown below,
as a 2-year-old in the Champagne Stakes, not in one of his Derby
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preps.) This is crucial handicapping data to keep in mind when look-
ing at the past performances for your next Kentucky Derby.

HIGHEST WINNING PRE-DERBY BEYER SPEED FIGURE

Street Sense (2007) 108
Barbaro (2006) 103
Giacomo (2005) 98
Smarty Jones (2004) 112
Funny Cide (2003) 110
War Emblem (2002) 112
Monarchos (2001) 105
Fusaichi Pegasus (2000) 111
Charismatic (1999) 108
Real Quiet (1998) 108
Silver Charm (1997) 110
Grindstone (1996) 102
Thunder Gulch (1995) 105
Go For Gin (1994) 107
Sea Hero (1993) 99
Lil E. Tee (1992) 107

Average Pre-Derby Beyer 106.9

As noted earlier, however, there’s usually more to successful hand-
icapping than just betting the horse with the highest Beyer Speed
Figure. That holds especially true when handicapping the Kentucky
Derby, a race with a wide variety of unknowns and variables to take
into account. Out of the last 16 runnings, only five have been won
by the horse with the highest or co-highest Beyer: Street Sense (108)
in 2007; War Emblem (112) in 2002; Fusaichi Pegasus (111) in 2000;
Charismatic (108) in 1999; and Lil E. Tee (107) in 1992.

If it’s not just a matter of betting the horse with the biggest num-
ber, where do you turn? One of the things that makes handicap-
ping the Derby so challenging—and potentially so rewarding—is
trying to determine which horses are improving. That improvement
can be sudden, as Mike Watchmaker noted earlier, but it can also
be gradual. While some young 3-year-olds might take a giant leap
forward from one race to the next, it is quite common for others to
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show a steady, step-by-step increase in their Beyer Speed Figures.
This particular Beyer pattern has produced several Derby winners.
Although the sequence isn’t always perfect, the following nine horses
provide a solid example of how projecting Beyer improvement in
still-developing 3-year-olds can be profitable.

Derby Prior to Two Three 
Beyer Derby Back Back

Barbaro 111 103 95 97
Giacomo 100 95 93 98
Funny Cide 109 110 99 87
War Emblem 114 112 98 85
Silver Charm 115 110 102 110
Grindstone 112 100 102 92
Thunder Gulch 108 101 101 105
Go For Gin 112 107 104 98
Sea Hero 105 91 91 66
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