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RACING FORCE SUPPORTIVE MESSAGES ON THE PROGRESS OF THE KEY PROJECTS
Compa ny Update From a recent roadshow with the top management, we take away the clear impression

that the company is on track in the execution of the key projects presented at the IPO,
both in and out of motorsport.

BUY ord. wnchanged)

Target: € 6.40 (unchanged) B Supportive messages on the progress in the key growth projects
Risk: High Last Friday we hosted a meeting with Racing Force's top management Overall, the
meeting was very effective in conveying the group's significant growth
STOCKDATA ORD opportunities, both in and out of motorsport, supported by the group's strong
Price (as of 23 Oct 2023) 5.0 product innovation capability. Main takeaways:
Bloomberg Code RFGIM  _  The impressions reported by management from the World Meeting in Bahrain,
Market Cap (€ mn) 122 which saw the participation of 75+ dealers from 40 countries and 5 continents, were
0
AL 47% very encouraging. For Racing Force, the meeting was an opportunity to present live
Shares Out (mn) 25.7 ) . . . L
for the first time since 2019 the group, which over the last few years has significantly
52 week Range €4.6-6.0 . .
Daily Volume 4165 strengthened its product and brand portfolio.
' - Among the most important innovations presented during the event:
L | s e The wired-wireless helmet, equipped with an integrated battery and an
Al 100 128 27 advanced communication system (provided by Zeronoise) that allows seamless
Rel to FTSE Italia All-Share -6.5 83  -179

communication between drivers, always using the most appropriate
MAIN METRICS 2022 2023E  2024E technology between wired or wireless. This is a feature that represents an

SALES Adj gan sl important technological innovation for the rally, off-road and endurance

EBITDA A "7 107123 world and that can give RFG a further boost to market share in these segments,

EBIT Adj 8.8 7.2 8.1 ) . .

. which until a few years ago were practically unattended.

e e s 62 Th t with PI t for th ly of OMP seats (2 for GT/Rally, 1 f

EPS Adj - €c Ha w4 o . e.agreemen \‘NI ayseat for esupp}lo . seats (2 for ally, . or

EPS Adj FD - €c 318 206 234 F1) integrated into Playseat's commercial simulators (€ 1,000/2,000 price).

DPS Ord - €c 90 9.0 9.0 Thanks to this agreement, RFG also covers this segment of the offer, which is

increasingly in demand in the training of motorsport drivers.

MULTIPLES 2022 2023E  2024E - Discussions with Lift Airborne led to the confirmation of the supply forecasts of the

P/E ord Adj 173x  232x  20.7x first helmets for the US Air Force for 2H24. RFG will produce not only the shell, as

P/E ord Adj FD 17.3x - 241 21.5x initially planned, but also the liner, as a result of the technical discussions with Lift

EV/EBITDA Adj 120x 123x 108 and the relationship of trust developed between the two companies. Lift is also

EV/EBITiA] [ pushing to accelerate the project related to helicopter helmets (rotary wing) for
both military (ballistic) and civilian purposes. The challenging goal is to be able to

REMUNERATION 2022 2023 2024E L

o complete the definition of the product by the end of 2024.

Div. Yield ord (A) 1.9% 1.8% 1.8% 2023 he imol . £ Driver's E hnol in4 . .

FCF Yield Ad| B - saw the implementation of Driver's Eye technology in 4 major competitions
(Formula 1, Formula E, Nascar, SuperCar in Australia). Now the focus is on developing

INDEBTEDNESS 2022 2023 2024E collaborations with the most important broadcasters rather than extending the

NFP Adj 77 20 39 presence to minor leagues. Another priority is to expand the potential of Driver's

NFP ex-IFRS16 -4.4 1.1 0.6 Eye on existing customers (e.g. by developing the entire onboard camera system).

D/Ebitda Adj 0.7x  02x  0.3x Finally, collaborations are underway to export the potential of the driver's eye

outside motorsport, in particular in the world of sports eyewear and sky goggles,
which offer events of global visibility and with significant spending budgets and
compatible with the premium positioning of the group's technology.

- Management sees a revenue trend in FY23 consistent with what achieved in 9M
(around +10% at constant FX), an indication consistent with our FY23 estimates.

- The priorities for 2024 will be 1) commercial development in the USA (which could
also benefit from a commercial agreement with a major Team by the end of the year)

PRICE ORD LAST 365 DAYS and 2) signing the new contracts in diversification projects.

o0 - Management confirmed the € 13mn investment plan, financed by the capital
550 #WWMT increase at the beginning of the year, dedicated to increasing capacity for racewear
® a gy v i in Ronco Scrivia (planned start-up in 2H24), increasing capacity for helmets in
] Bahrain (completion planned for 2Q24), establishing the commercial presence in
350 5 Mooresville (USA), where management is planning new production capacity for
e £ 5 3 : 2 S g racewear product customization (2025).

Oct-2:
Nov-22
Dec-22
Jan-23
Feb-23
Mar-23
Apr-23
May-23
Jun-23
Jul-23
Sep-23

<

RFG-MIL equity Rel. vs FTSE Italia All-Share index
Analyst: Domenico Ghilotti The stock is trading at 11-9x EV/EBITDA and 21-18x Adj PE 2024-25, on estimates still
d.ghilotti@equita.eu | +39 02 6204.249 only marginally reflecting the diversification opportunities.
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MAIN FIGURES - EURmn 2020 2021 2022 2023E 2024E 2025E
SALES Adj 33.7 46.7 58.9 64.5 69.0 75.7
Growth -7.8% 38.4% 26.1% 9.6% 7.0% 9.7%
EBITDA Adj 5.4 9.0 1.7 10.7 123 14.2
Growth 28.3% 66.9% 30.6% -8.4% 15.3% 14.9%
EBIT Adj 2.8 6.6 8.8 7.2 8.1 9.6
Growth 59.3% 130.6% 34.7% -18.0% 11.9% 18.6%
Net Income Adj 1.4 49 7.6 5.5 6.2 7.3
Growth -40.7% 243.1% 53.5% -27.2% 12.0% 18.6%
MARGIN - % 2020 2021 2022 2023E 2024E 2025E
EBITDA Adj Margin 15.9% 19.2% 19.8% 16.6% 17.9% 18.7%
Ebit Adj margin 8.4% 14.1% 15.0% 11.2% 11.8% 12.7%
Net Income Adj margin 4.3% 10.6% 12.9% 8.5% 8.9% 9.7%
SHARE DATA 2020 2021 2022 2023E 2024E 2025E
EPS Adj - €c 7.4 251 31.8 214 24.0 284
Growth -40.7% 236.6% 26.9% -32.7% 12.0% 18.6%
DPS ord(A) - €c 0.0 7.0 9.0 9.0 9.0 10.7
BVPS 04 13 1.5 23 25 2.7
VARIOUS 2020 2021 2022 2023E 2024E 2025E
Capital Employed 28.1 343 455 62.9 68.6 743
FCF 0.6 0.8 2.7 2.0 0.5 1.6
CAPEX 1.1 5.3 43 75 74 6.8
Working capital 10.0 124 19.9 223 24.0 26.8
INDEBTNESS 2020 2021 2022 2023E 2024E 2025E
Nfp Adj -18.7 3.2 -1.7 2.0 3.9 -4.6
D/E Adj 2.20 0.11 0.21 0.03 0.06 0.07
Debt / EBITDA Adj 3.5x 0.4x 0.7x 0.2x 0.3x 0.3x
NFP ex-IFRS16 -14.5 -0.7 -4.4 1.1 -0.6 -1.5
Interest Coverage 7.7x 28.6x 117x 29.4x 40.2x 58.8x
MARKET RATIOS 2020 2021 2022 2023E 2024E 2025E
P/E Ord Adj n.a. 23.9x 17.3x 23.2x 20.7x 17.5x
P/E Ord Adj FD n.a. 23.9x 17.3x 24.1x 21.5x 18.2x
PBV na. 4.0x 3.1x 2.1x 2.0x 1.9x
EV FIGURES 2020 2021 2022 2023E 2024E 2025E
EV/Sales n.a. 3.1x 2.4x 2.0x 1.9x 1.8x
EV/EBITDA Adj n.a. 16.4x 12.0x 12.3x 10.8x 9.4x
EV/EBIT Adj n.a. 22.4x 15.8x 18.1x 16.4x 13.9x
EV/CE n.a. 4.3x 3.1x 2.1x 1.9x 1.8x
REMUNERATION 2020 2021 2022 2023E 2024E 2025E
Div. Yield ord n.a. 1.4% 1.9% 1.8% 1.8% 2.1%
FCF Yield Adj n.a. -0.8% -2.4% -1.5% 0.4% 1.2%
Roce Adj 6.7% 14.1% 19.1% 10.7% 9.8% 10.5%

Source: Company data and Equita SIM estimates
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BUSINESS DESCRIPTION

Racing Force Group is an international manufacturer (born from the 2019 acquisition

of Bell Helmets by OMP Racing) active in the design, production and distribution of

Motorsport Safety Equipment, a small (>€250mn) but global niche within Motorsport,

which mainly includes:

- Driver's Equipment (73% of 2022 sales): racing helmets, fire-retardant suits and
underwear, racing shoes and gloves;

- Car Parts (24% of 2022 sales): racing seats, harnesses, roll bars, steering wheels,
fire extinguisher systems, racing accessories.

The Group's offer range includes OMP, Bell and Zeronoise branded products (more
than 2,000 items), which are split between homologated (c70% of revenues) and not
homologated (c30% of revenues) ones. RFG also produces and distributes performance
apparel under the Racing Spirits brand. RFG owns the OMP, Racing Spirits and Zeronoise
brands and the perpetual worldwide licenses to use the Bell trademark in connection
with the development, manufacturing and distribution of motorsport helmets.

With 2022 revenues of € 58.9mn, a 2019pf-22 17% organic CAGR and a 2022 Adj.
EBITDA margin of 19.8%, the Group today boasts an international footprint, with sales
in 80 countries, more than 550 employees located in 8 facilities worldwide in 3
different continents (o/w, 3 production sites, 3 R&D centers and 6 show-rooms) and,
most importantly, a winning and consolidated presence in all major motorsport
championships (70% of Formula 1 drivers wear Bell Helmets and 75% of WCR drivers
wear OMP Suits). Revenues are extremely diversified in terms of customers (3,400+
customers worldwide, with the top 10 customers accounting for less than 25% of sales
in 2022, of which just one weighting for more than 5%), and geographies (sales in 80
countries with no countries, except US, accounting for more than 20% of total sales in
2020), and are mainly generated indirectly through independent Dealers (65% of 2022
sales), and directly to top Teams and Car Manufacturers (22% of 2022 sales).

The group has also embarked in interesting and promising diversification projects:

- Driver's Eye: a micro-camera fitted in a special niche inside the helmet, the sole
technology homologated by FIA, allowing to film the race "through the eyes of the
driver” and already adopted by Formula 1, Nascar, SuperCars and Formula E.

- Jet Pilot Helmet's Shell and Special Force and Police Riot Head Protection: new
products with advanced technical performances positioning RFG as a credible player
in these new markets.

Key managers are Paolo Delprato (Chairman and CEO), Stephane Cohen (co-CEO),
Alexandros Haristos (COO), Roberto Ferroggiaro (CFO).

The company is controlled by SAYE, the holding company of the Delprato family,
owning 52.7% of the capital. Key managers are also present in the share capital.

STRENGTHS / OPPORTUNITIES WEAKNESSES /THREATS

Premium, well-known and historical brands, with- Niche market with moderate growth rates

outstanding reputation - Quite consolidated core market, with c70% in the hands

R&D know-how and almost fully vertical integrated of 3 players
supply chain and manufacturing

- Disruptive innovations from competitors, mainly in

Low suppliers and customer concentration

Commercial synergies post Bell Helmet acquisition:-
increase of OMP branded products reach in NA, and
increase of Bell helmets penetration in open-face_
categories

Diversification in adjacent markets (e.g. Special Force_
and Police Riot Helmets, Jet Pilot Helmets)

Scalability of Driver's Eye technology in core and
adjacent markets

terms of technologies or products performances

Reputational damage from product failures / quality
leaks

Higher competitions in top categories from larger non
“core” players such as Puma

Limited track record outside of Motorsport
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9M SALES GROWING AT AROUND +10%

Racing Force Group (RFG) revenues were up by +9.6% at current FX in 9M23 to € 49.8mn
(+6.1% 3Q). At constant FX, 9M sales growth was +10.0%, basically confirming the 1H
trend (+10.5%) with 3Q at +8.0%.

From a geographical standpoint, in the 9M23 EMEA (66% of revenues) grew by +14.2%
(3Q about +10%), Americas (24% of revenues) was down -3.1% (+12.5% at constant FX
and excluding the one-off project reported in 2022 for an American customer), APAC
(10% of revenues) improved by +14.3%.

At product level, in 9M Car Parts declined by -5% (with a good recovery in 3Q after -11%
in 1H), Driver's Equipment grew by +9% (we estimate flat in 3Q at current FX), Others
sales jumped about 2x, mainly due to Racing Spirits (lifestyle products) contribution.

From a channel standpoint, 9M23 sales showed a +5.9% growth for Dealers (72% of
group sales), +24% for Teams (20% of group sales) and +4.7% for Others.

9M23 SALES
Feographies
24% EMEA AMER APAC
+14.2% -3.1% +14.3%
5E% 10%
AEA ANER P
EEMEN
8%
DRIVER'S CAR
205 EQUIPMENT PARTS OTHER
+8.8% -5.2% +108.7%
2%
channe
18% TEAM
DEALER CAR MAN OTHER
24% +5.9% +24.3% +4.7%
62%

Source: Company data
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ESTIMATE REVISION: MARGINAL ADJUSTMENTS

We made marginal adjustments to our FY estimates, recently revised post 1H23 results.

ESTIMATE REVISION (€ mn)

2023E 2023E 2024E 2024E 2025E 2025E

Prev. Curr. Prev. Curr. Prev. Curr.

Revenues 64.8 64.5 69.0 69.0 75.7 75.7
% chg -0.4% -0.1% -0.1%
Abs chg 0.3 -0.1 -0.1
Adj. EBITDA 10.7 10.7 123 12.3 14.2 14.2
% chg 0.0% -0.1% -0.1%
Abs chg 0.0 0.0 0.0
EBIT 7.2 7.2 8.1 8.1 9.6 9.6
% chg 0.1% -0.2% -0.1%
Abs chg 0.0 0.0 0.0
Net income 5.5 5.5 6.2 6.2 7.3 73
% chg 0.1% -0.2% -0.1%
Abs chg 0.0 0.0 0.0
Adj EPS 21.4 21.4 24.0 24.0 28.4 28.4
% chg 0.1% -0.2% -0.1%
Abs chg 0.0 0.0 0.0
FCF -2.1 -2.0 0.6 0.5 1.6 1.6
% chg -7.3% -19.9% 0.2%
Abs chg 0.2 -0.1 0.0
CAPEX 7.5 7.5 7.5 74 6.8 6.8
% chg -0.2% 0.0% 0.0%
Abs chg 0.0 0.0 0.0
NFP -2.2 -2.0 -3.9 -3.9 -4.6 -4.6
% chg -7.0% -0.7% -0.6%
Abs chg 0.2 0.0 0.0

Source: Equita SIM estimates & company data
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VALUATION CONFIRMED

We confirm our valuation of € 6.4PS, resulting from a combination of € 5.8PS attributed
to the core business and € 0.6PS optionality related to the diversification projects.

DFCF ANALYSIS (€ mn)
Assumptions 2024E 2025E 2026E 2027E Beyond
g 3.5% Sales 69.0 75.7 81.0 86.7 89.7
WACC 8.8% Change % 7.0% 9.7% 7.0% 7.0% 3.5%
Ke 9.5% Adj. EBITDA 123 14.2 15.6 17.0 17.4
Change % 15.3% 14.9% 9.9% 9.2% 2.4%
Margin 17.9% 18.7% 19.2% 19.6% 19.4%
D&A -4.2 -4.6 -4.5 -4.8 -4.9
Adj. EBIT 8.1 9.6 111 12.2 12.5
Change % 11.9% 18.6% 15.6% 10.1% 2.0%
Valuation Margin 14.9% 11.8% 12.7% 13.7% 14.1%
NPV of FCF (2024-27) 16 Taxes -1.6 =21 -1.5 -1.6 1.7
NPV of Terminal Value 140 EBIT after Tax 6.5 7.6 9.6 10.6 10.8
Estimated Enterprise Value 156 Change % 10.3% 16.7% 27.5% 10.1% 2.0%
2023E NFP -2 Capex -7.8 -7.2 -4.5 -4.8 -4.9
Adjustment to NFP 0 capex/sales 11.4% 9.5% 5.5% 5.5% 5.5%
Equity 154
Peripherals & other 0
Total Equity 154 (increase) decrease in NWC -1.6 -2.8 -1.8 -1.9 -1.0
Free Cash Flow before minorities 1.2 2.1 7.8 8.7 9.8
FCF Minorities 0.0 0.0 0.0 0.0 0.0
Free Cash Flow after minorities 1.2 2.1 7.8 8.7 9.8
# of shares FD (mn) 26.7
Discount Factor 1.02 1.1 1.21 1.32 1.32
Target Price (€ PS) 5.8 PV of FCF 1.2 1.9 6.5 6.6 74
Source: Equita SIM estimates
BRIDGE TO TARGET PRICE
EBITDA A&D EV Discount factor Value Creation
2025E (€ mn) multiple €mn 3Y €mn €ps %
Defense upside 25 10.0x 25 15% 16 0.6 10%
DCF - core business 154 5.8 90%
Target Price 170 6.4
Source: Equita SIM estimates
RFG AND PEERS MULTIPLES
ND/
Mkt cap Current PERF EV/EBITDA EV/EBIT P/E EBITDA margin EBIT margin  Ebitda
Company Curr. Price (€mn) EV YTD 2023E 2024E 2023E 2024E 2023E 2024E 2023E 2024E 2023E 2024E 2023E
RACING FORCE SPA EUR 5.0 125 129 93 120x 10.6x 17.8x 16.1x 228x 20.3x 16.5% 17.9% 11.2% 11.8% 0.2x
SHOEI CO LTD JPY 2,042 690 611 -204 107x 85x 119x 88x 19.1x 141x 311% 33.8% 28.0% 324% n.m.
High Performance Sport equipment
FOX FACTORY HOLD usb 86 3,434 3,647 59  115x  106x 13.7x 125x 174x 145x 19.2% 20.2% 16.1% 17.2% 0.0x
CLARUS CORP usb 5.4 190 312 -316  7.0x 50x 16.7x 10.0x 7.0x 55x  112% 13.0% 4.7% 6.5% 2.3x
ACUSHNET HOLDING usD 52 3,259 3,868 222  112x 108x 169x 16.6x 17.7x 171x 156% 15.6% 104% 102% 1.7x
VISTA OUTDOOR usb 86 3,434 3,647 59 46x 36x 57x 43x 52x 55x 16.6% 17.5% 13.4% 146% 1.5x
Average 77x 64x 120x 89x 98x 85x 157% 16.9% 11.4% 12.8% 1.3x
Median 7.0x 50x 13.7x 10.0x 7.0x 55x 16.6% 17.5% 13.4% 14.6% 1.5x
Defense/Medical High Performance Safety Equipment
MSA SAFETY INC usb 150 5,546 6,191 37 155x  13.7x 27.0x 21.0x 23.1x 209x 248% 255% 142% 16.7% 1.6x
GENTEX CORP usD 30 6,700 6,467 115 118x 98x 144x 1M1.7x 172x 138x 258% 279% 21.2% 233% n.m.
ANSELL LTD AUD 22 1,627 1,949 -229  7.6x 6.6x 106x 88x 243x 195x 152% 16.5% 109% 12.4% 0.7x
AVON PROTECTION GBp 848 294 382 -21.1 145x  103x 26.7x 146x 495x 188x 102% 143% 56% 101% 3.2x
Average 123x 101x 19.7x 14.0x 285x 183x 19.0% 21.0% 13.0% 15.6% 1.8x
Median 131x 101x 205x 13.2x 23.7x 19.2x 20.0% 21.0% 125% 145% 1.6x

Source: Equita SIM estimates and Bloomberg data
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STATEMENT OF RISKS FOR RACING FORCE

Primary factors that could negatively impact RFG include:

- Failure to cope with rapid changes in FIA homologation requirements;

- Disruptive innovations from competitors, mainly in terms of technologies or
products performances;

- Reputational damage from product failures or quality leaks;

- Loss of market share in top categories, reducing brands’ visibility and cross selling
opportunities;

- Sharp increase in logistics and energy costs, not matched by price increases;

- Value disruptive M&A deals;

- Termination of the Bell Licence 1;

- Deterioration in the geopolitical situation affecting market demand

P&L - €mn 2020 2021 2022 2023E 2024E 2025E
SALES Rep 33.7 46.7 58.9 64.5 69.0 75.7
Growth -7.8% 38.4% 26.1% 9.6% 7.0% 9.7%
EBITDA Rep 5.4 79 11.7 10.7 12.3 14.2
Growth 28.3% 47.3% 47.5% -8.2% 15.3% 14.9%
Margin 15.9% 16.9% 19.8% 16.6% 17.9% 18.7%
D&A -2.5 -2.4 -2.8 -3.5 -4.2 -4.6
EBIT Rep 2.8 5.5 8.8 7.2 8.1 9.6
Growth 59.3% 93.7% 59.9% -17.7% 11.9% 18.6%
Margin 8.4% 11.8% 15.0% 11.2% 11.8% 12.7%
Net Interest Charges -0.7 -0.3 -0.1 -0.4 -0.3 -0.2
Financial Expenses -0.7 -0.3 -0.1 -0.4 -0.3 -0.2
Non Recurrings 0.0 0.0 0.0 0.0 0.0 0.0
PBT Rep 21 5.2 8.7 6.9 7.8 9.4
Growth -30.9% 144.0% 66.4% -21.0% 13.4% 20.1%
Income Taxes -0.7 -1 -1.2 -1.4 -1.6 -2.1
Tax rate -33.0% -20.4% -13.4% -20.0% -21.0% -22.0%
Minority Interest 0.0 0.0 0.0 0.0 0.0 0.0
Discontinued Operations 0.0 0.0 0.0 0.0 0.0 0.0
Net Income Rep 1.4 4.2 75 5.5 6.2 73
Growth -40.7% 190.0% 81.2% -27.0% 12.0% 18.6%
Margin 4.3% 8.9% 12.8% 8.5% 8.9% 9.7%
Net Income Adj 1.4 49 7.6 5.5 6.2 7.3
Growth -40.7% 243.1% 53.5% -27.2% 12.0% 18.6%
Margin 4.3% 10.6% 12.9% 8.5% 8.9% 9.7%
CF Statement 2020 2021 2022 2023E 2024E 2025E
FFO 33 6.4 9.8 8.4 10.0 11.6
Chg. in Working Capital -1.7 -1.9 -1.5 2.5 -1.6 2.8
Other chg. in OCF 0.0 0.0 0.0 0.0 0.0 0.0
NCF from Operations 17 45 23 6.0 8.4 8.7
CAPEX -11 5.3 -4.3 -1.5 1.4 6.8
Financial Investments -3.2 -0.6 0.0 0.0 0.0 0.0
Other chg in investments 0.0 0.0 -0.8 -0.4 -0.4 -0.4
NCF from Investments -4.3 -5.9 -5.1 -7.9 -7.8 -7.2
Dividends paid 0.0 -1.3 1.7 221 2.3 2.3
Capital Increases 0.1 18.8 0.0 9.7 0.0 0.0
Other changes in financing 17 -0.5 -0.1 0.0 0.0 0.0
CHG IN NFP -0.9 15.5 -4.5 5.6 -1.8 -0.8

Source: Company data and Equita SIM estimates
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INFORMATION PURSUANT TO EU REGULATION 2016/958 supplementing Regulation EU 596/2014 (c.d. MAR)

This publication has been prepared by the following financial analyst(s) on behalf of EQUITA SIM SpA (licensed to practice
by CONSOB resolution no. 11761 of December 22nd 1998 and registered as no. 67 in the Italian central register of
investment service companies and financial intermediaries) to which he/she/they is/are bound by an employment contract:
Domenico Ghilotti

In the past EQUITA SIM has published studies on Racing Force

EQUITA SIM is distributing this publication via e-mail to more than 900 qualified operators and to unqualified operators via
Borsa Italiana website on Tuesday, 24 October 2023 at 09:04 AM.

The prices of the financial instruments shown in the report are the closing prices of the date indicated in the first page
stock data table.

EQUITA SIM intends to provide continuous coverage of the financial instrument forming the subject of the present
publication, with a semi-annual frequency and, in any case, with a frequency consistent with the timing of the issuer's
periodical financial reporting and of any exceptional event occurring in the issuer's sphere of activity.

The information contained in this publication is based on sources believed to be reliable. Although EQUITA SIM makes
every reasonable endeavour to obtain information from sources that it deems to be reliable, it accepts no responsibility or
liability as to the completeness, accuracy or exactitude of such information. If there are doubts in this respect, EQUITA SIM
clearly highlights this circumstance. The most important sources of information used are the issuer's public corporate
documentation (such as, for example, annual and interim reports, press releases, and presentations) besides information
made available by financial service companies (such as, for example, Bloomberg and Reuters) and domestic and
international business publications. It is EQUITA SIM's practice to submit a pre-publication draft of its reports for review to
the Investor Relations Department of the issuer forming the subject of the report, solely for the purpose of correcting any
inadvertent material inaccuracies. This note has been submitted to the issuer.

The recommendation was produced using proprietary Excel models that are stored on company servers. The models are
backed up at the end of each month.

EQUITA SIM has adopted internal procedures able to assure the independence of its financial analysts and that establish
appropriate rules of conduct for them.

Furthermore, it is pointed out that EQUITA SIM SpA is an intermediary licensed to provide all investment services as per
Italian Legislative Decree no. 58/1998. Given this, EQUITA SIM might hold positions in and execute transactions concerning
the financial instruments covered by the present publication, or could provide, or wish to provide, investment and/or
related services to the issuers of the financial instruments covered by this publication. Consequently, it might have a
potential conflict of interest concerning the issuers, financial issuers and transactions forming the subject of the present
publication.

Equita SIM S.p.A. perform or has performed in the last 12 months the role of specialist for financial instruments issued by
Racing Force.

Equita SIM S.p.A. has placed/has executed an ABB/RABB in the last 12 months for financial instruments issued by Racing
Force.

Equita SIM S.p.A. performs or has performed in the last 12 months the role of Nomad for the listing of Racing Force.

In addition, it is also pointed out that, within the constraints of current internal procedures, EQUITA SIM's directors,
employees and/or outside professionals might hold long or short positions in the financial instruments covered by this
publication and buy or sell them at any time, both on their own account and that of third parties.

Research Division management alone determines the remuneration of the analysts who produced the publication, and
their remuneration is not linked to Equita SIM's Investment Banking transactions. It is linked to Equita SIM's total revenue,
which includes the revenue of the Investment Banking and Sales & Trading Divisions.

For more details on the policies and principles designed to ensure the integrity and independence of Equita SIM analysts,
please refer to the policy on organizational mechanisms of the Research activity available at www.equita.eu on the “Legal
notices” section.

The recommendations to BUY, HOLD and REDUCE are based on Expected Total Return (ETR - expected absolute
performance in the next 12 months inclusive of the dividend paid out by the stock's issuer) and on the degree of risk
associated with the stock, as per the matrix shown in the table. The level of risk is based on the stock's liquidity and volatility
and on the analyst's opinion of the business model of the company being analysed. Due to fluctuations of the stock, the
ETR might temporarily fall outside the ranges shown in the table.

EXPECTED TOTAL RETURN FOR THE VARIOUS CATEGORIES OF RECOMMENDATION AND RISK PROFILE

RECOMMENDATION/RATING Low Risk Medium Risk High Risk
BUY ETR >=10% ETR >=15% ETR >=20%
HOLD -5% <ETR< 10% -5% <ETR< 15% 0% <ETR< 20%
REDUCE ETR <=-5% ETR <=-5% ETR <= 0%

The methods preferred by EQUITA SIM to evaluate and set a value on the stocks forming the subject of the publication,
and therefore the Expected Total Return in 12 months, are those most commonly used in market practice, i.e. multiples
comparison (comparison with market ratios, e.g. P/E, EV/EBITDA, and others, expressed by stocks belonging to the same
or similar sectors), or classical financial methods such as discounted cash flow (DCF) models, or others based on similar
concepts. For financial stocks, EQUITA SIM also uses valuation methods based on comparison of ROE (ROEV - return on
embedded value - in the case of insurance companies), cost of capital and P/BV (P/EV - ratio of price to embedded value
- in the case of insurance companies).

Ord RFG IM MOST RECENT CHANGES IN RECOMMENDATION AND/OR IN TARGET PRICE:

Date Rec. Target Price Risk. Comment
September 22, 2023 Buy 6.40 High -
April 26,2023 Buy 7.00 High -
March 6, 2023 Buy 6.80 High -
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DISCLAIMER

The purpose of this publication is merely to provide information that is up to date and as accurate as possible. The
publication does not represent to be, nor can it be construed as being, an offer or solicitation to buy, subscribe or sell
financial products or instruments, or to execute any operation whatsoever concerning such products or instruments.
EQUITA SIM does not guarantee any specific result as regards the information contained in the present publication, and
accepts no responsibility or liability for the outcome of the transactions recommended therein or for the results produced
by such transactions. Each and every investment/divestiture decision is the sole responsibility of the party receiving the
advice and recommendations, who is free to decide whether or not to implement them. Therefore, EQUITA SIM and/or the
author of the present publication cannot in any way be held liable for any losses, damage or lower earnings that the party
using the publication might suffer following execution of transactions on the basis of the information and/or
recommendations contained therein.

The estimates and opinions expressed in the publication may be subject to change without notice.

EQUITY RATING DISPERSION AS OF SEPTEMBER 30, 2023
(art. 6, par. 3 Delegated Regulation (EU) 2016/958 of 09 March 2016)

COMPANIES COMPANIES COVERED WITH
COVERED BANKING RELATIONSHIP
BUY 533% 64.8%
HOLD 45.5% 33.8%
REDUCE 0.0% 0.0%
NOT RATED 1.2% 1.4%

The list of all conflicts of interest, rating dispersion, last 12 months recommendation made by Equita SIM's analysts and
other important legal disclaimers are available on www.equita.eu in the “Legal notices” section.

This document has been provided to you solely for informational purposes and may not be reproduced or distributed,
directly or indirectly, to any other person, nor may it be published, wholly or in part, for any reason, without EQUITA SIM's
specific authorisation. By accepting this document, you agree to comply with the limitations indicated above.

For Entities and Clients in the United Kingdom

Equita is registered as a UK's “Overseas Persons Exclusion” ("OPE"): this means that Equita has not established an actual or
deemed permanent place of business in the UK. Equita is not a member of the “Financial Conduct Authority” and Research
Analysts and Research Reports must comply with requirements for fairness, balance and disclosure of potential conflicts
of interest.

This research report is only being offered to UK “investment professionals” and “high net worth companies” and the
investment to which it relates is available only to such persons and that any other person(s) should not act or rely upon it.

For Entities and Clients in the United States

Equita is not registered as a broker-dealer with the U S Securities and Exchange Commission, and it and its analysts are
not subject to SEC rules on securities analysts' certification as to the currency of their views reflected in the research
report. Equita is not a member of the Financial Industry Regulatory Authority. It and its securities analysts are not subject
to FINRA's rules on Communications with the Public and Research Analysts and Research Reports and the attendant
requirements for fairness, balance and disclosure of potential conflicts of interest.

This research report is only being offered to Major U S Institutional Investors and is not available to, and should not be
used by, any U S person or entity that is not a Major U S Institutional Investor. Equita can not and will not accept orders
for the securities covered in this research report placed by any person or entity in the United States. Orders should be
placed with our correspondent, Auerbach Grayson & Co. 212-557-4444.
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