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The purist's halo — scarcity and the analogue V12

349 +71% $12.21M F1V12

units built 1995-97 (vs F40 =1,311 - typical-market rise 2020—-2025, from F50 auction record — the 252-mile a 4.7-litre naturally aspirated,

Enzo =400 - LaFerrari 499) — the ~$2.8-3.5M to ~$5-6M — the Bachman car (Mecum Kissimmee, F1-derived V12 — manual, open, no
scarcest of the post-F40 core halo steepest typical-market riser of the Jan 2026); an outlier turbos, no hybrid

sequence big three
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01 EXECUTIVE SUMMARY

The Scarcest Modern Halo — and, Lately, the Fastest-Rising

The Ferrari F50 spent two decades as the awkward middle child of the halo lineage — rarer than the F40, less
famous, and long the slowest to appreciate. That has reversed. Since 2020 the F50 has been the steepest
typical-market riser of the big three pre-hybrid analogue halo cars (F40, F50, Enzo), moving from roughly $2.8-3.5M
to a typical $5-6M, with top cars at $7-9M. The auction record now stands at $12.21M, set by the 252-mile Bachman
car at Mecum Kissimmee in January 2026 — a sale we treat throughout as an outlier event, not the market (804).

The F50 has re-rated not because of sentiment cycles but because the market is finally pricing two structural facts it
had under-weighted. This is a structural repricing of the analogue halo thesis, not a fashion move. First, supply: at 349
cars the F50 is the scarcest of the F40—-LaFerrari core halo sequence — fewer than the Enzo (=400), the LaFerrari
(499), and far fewer than the F40 (=1,311). Second, configuration: the F50 is the only one of the group with a naturally
aspirated, Formula 1-derived V12, driven through a gated manual, in an open car. As the F40's fame is fixed and the
LaFerrari's hybrid system ages into a liability, the F50's combination of absolute scarcity and analogue purity has
become the halo thesis the market wants.

There is a historical role here that neither the F40 nor the Enzo can occupy. The F50 is the hinge car of the halo
lineage: the last analogue, naturally aspirated, manual V12 Ferrari halo before the bloodline moved to paddle-shift and
electronics (Enzo), and then to hybridisation (LaFerrari). Scarcity and purity are the measured drivers of its re-rating;
the hinge role is the structural, forward-looking argument that gives those drivers their direction. The outlook section
makes the contrarian case in full: the F50 has a credible path to trading above the LaFerrari, not despite being older
and slower, but because it carries no battery. [Flagged] That is a directional argument from structure, not a price
forecast.

For twenty years the F50 was the halo car the market overlooked. It is now re-rating fastest
— because scarcity and a manual, naturally aspirated V12 are exactly what the rest of the
lineage is losing.

(02 THE CAR, IN CONTEXT

Closer to a Racing Car Than the F40 Ever Was

Built for Ferrari's 50th anniversary and sold 1995-97, the F50 used a 4.7-litre naturally aspirated V12 — the Tipo
F130B — developed from the 3.5-litre V12 of the 1990 Ferrari 641 (F1-90) Formula 1 car, reaching the road via the
333 SP sports-prototype. It is the closest Ferrari has come to putting a contemporary Formula 1 power unit in a road
car. Mounted as a stressed member to the carbon tub, revving past 8,000 rpm, driving through a six-speed gated
manual, with a removable hard top and no ABS, no traction control, no stability control and no paddle-shift layer
between driver and drivetrain. 349 cars were built, of which 55 were US-specification.

Where the F40 is raw and turbocharged — violent boost, a road racer's bluntness — the F50 is a different character:
naturally aspirated, more powerful, more sophisticated in engineering terms, and closer to a contemporary racing car
for the road. (Purists note the F50 is not “refined” in NVH terms — it is louder and more visceral; the sophistication is
in the engineering, not the comfort.) The design is more divisive than the F40's, and deliberately so; it is less of a
poster car and more of an engineer's statement. That subjectivity is part of why the market took longer to price it.

The lineage point matters for value. The F40 carries the Enzo-era provenance and the fame. The F50 carries the
engineering purity — the last analogue, naturally aspirated, manual V12 Ferrari halo car before the V12 was, in the
Enzo, paired with paddle shift and electronics, and before hybridisation arrived with the LaFerrari.

The F40 is the famous one. The F50 is the pure one — a Formula 1 V12, a manual gate, an
open roof, and nothing between the driver and the machine. The market took twenty years
to decide that purity was the scarcer asset.
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03 WHY THE F50 RE-RATED

Two Facts the Market Under-Weighted

The F50's recent climb has a clear structure. Two facts, long known but long discounted, are now being priced.

FACT ONE — ABSOLUTE SCARCITY. At 349 cars the F50 is the scarcest of the F40-LaFerrari core halo sequence.
It is outnumbered by the Enzo, the LaFerrari, and — by nearly four to one — the F40. (Ferrari quotes 400 Enzos built;
independent registries list up to 449 including pre-production and special-order cars. This paper uses the official 400
figure throughout.) In a halo market where rising demand meets fixed supply, the scarcest car has the least float to
absorb that demand, and re-rates hardest. With so little float, F50 demand is highly inelastic: a small rise in the
number of buyers competing for a near-fixed supply moves price far more than it would on a higher-volume car. For
two decades the F50's scarcity was overshadowed by the F40's fame; as the data below shows, the market has
stopped overlooking it.

FACT TWO — THE ANALOGUE V12. The F50 is the only modern halo Ferrari with a naturally aspirated, F1-derived
V12 driven through a gated manual in an open car. The F40 is turbocharged; the Enzo is paddle-shift and
electronically managed; the LaFerrari is hybrid. As the broader market has elevated the naturally aspirated manual to
the defining “purist” configuration — the same force lifting the 997.2 GT3 RS 4.0 and the gated-manual Ferraris in our
earlier papers — the F50 turns out to be the halo embodiment of exactly that thesis.

MODEL BUILT CONFIGURATION 2026 PUBLIC MARKET
F40 =1,311 Twin-turbo V8, manual $3-6M

F50 349 NA F1 V12, manual, open $5-9M

Enzo =400 NA V12, paddle, electronic $6-15M+

LaFerrari 499 Hybrid V12, paddle $5-8.5M

SCARCITY MEETS CONFIGURATION

The F50 is the only modern halo Ferrari that is simultaneously the rarest of the group and the purest in
configuration — naturally aspirated, manual, open. The F40 has fame but volume; the Enzo has rarity but paddles
and electronics; the LaFerrari has a battery. The F50 alone sits at the intersection the market now prizes. That
intersection, not nostalgia, is the re-rating.

Scarcity the market can measure. Purity the market can feel. The F50 is the one halo Ferrari
that has both at once — and that is why it climbed fastest.

04 THE MARKET, 2020-2026

From Overlooked to Fastest-Rising

The trajectory is the clearest part of the story. The typical-market F50 has roughly doubled in five years, with the
exceptional cars pulling further ahead.

YEAR TYPICAL MARKET NOTE

2020 $2.8-3.5M the long-overlooked years

2023 $3.5-4.5M the re-rating begins

2025 $5-6M typical cars; top cars $7-9M

2026 $5-9M record $12.21M (Bachman, outlier)

Selected verified public sales 2025-26: the 252-mile Bachman car at $12,210,000 (Mecum Kissimmee, Jan 2026) —
the record; the ex-Ralph Lauren Giallo Modena car at $9.245M (RM Sotheby's Monterey, Aug 2025) — the prior
record; a 1996 car at $5,532,500 (RM Sotheby's Miami, Feb 2025); a 1995 car above $5M (Mecum Indianapolis, May
2026); and a band of standard-car sales across the US and Europe at $4.5-6.0M through 2024-25.
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THIN-MARKET NOTE. The F50 market is thin, with low annual transaction volume. A single high-provenance sale can
distort perceived averages; the $5—-6M band reflects standard, non-celebrity, non-ultra-low-mileage examples, and is
the honest reference for a normal car. Treat every eight-figure result as an event, not a comparable.

METHODOLOGY NOTE. Bands are read from verified public results plus reported market levels, all figures as sold
and never blended across currencies. The 2020-2025 typical-market move from ~$2.8-3.5M to ~$5-6M is the basis
for the cover's “+71%" figure (midpoint to midpoint, ~$3.15M to ~$5.4M). [Flagged] Small samples; direction, not
index.

THE BACHMAN SALE IS THE CEILING, NOT THE MARKET

The $12.21M record came from the Bachman Collection event at Mecum Kissimmee (Jan 2026), where records fell
for all five Ferrari halo models in a single afternoon — a 252-mile, Classiche-certified, Cavallino-winning car, sold at
no reserve, in a frenzied sale widely regarded as an outlier driven by two highly motivated buyers. The prior
$9.245M Ralph Lauren car (one of only four US F50s in yellow, ~5,300 miles) was itself an outlier. Both tell you
where the very top can reach — not what a standard F50 is worth. A record describes the ceiling, not the median;
the honest standard-car reference for 2026 remains $5-6M, with genuinely exceptional cars at $7—-9M.

The Bachman car is the headline. The $5-6M standard band is the market. Read the record
as the ceiling it is — never as the price of the car in front of you.

05 OWNING AN F50

Analogue Simplicity — and Its Advantage

For all its F1 exotica, the F50 is mechanically honest in a way its successors are not. There is no hybrid system, no
battery, no electronic driveline to age. That is increasingly central to the value case.

SERVICE AND THE ENGINE. The F130B V12 is a serious, specialist engine, expensive to service correctly, with belt
and major-service intervals that demand Ferrari Classiche-authorised or recognised marque specialists. [Flagged] As
an indicative figure only, members and specialists report a major belt service often falling in the mid-to-high five figures
depending on specialist, scope and region; treat any single quoted number as indicative, not fixed. The carbon tub and
stressed-member layout mean any accident history must be scrutinised closely.

FUEL BLADDERS AND ACTUATORS. The F50 uses FlIA-style rubber fuel bladders integrated into the structure, with
a replacement interval typically quoted at 7-10 years and costs in the mid-five-figure range depending on region — a
material, recurring ownership cost, not a footnote. Suspension actuators and the hydraulic system are known wear
items requiring specialist attention; expensive, but fully serviceable and finite-cost. [Flagged] Intervals and costs vary
by specialist and market.

THE STRUCTURAL ADVANTAGE: NO BATTERY. Unlike the LaFerrari that now anchors the top of the modern halo
group, the F50 carries no high-voltage hybrid battery — and therefore none of the open-ended battery-replacement
liability examined in section 06. This does not make an F50 cheap to keep: it can still generate major five- and
six-figure mechanical, tub, fuel-system or recommissioning bills. But it gives the F50 a more bounded analogue cost
profile — every component is serviceable and finite-cost, with no consumable six-figure pack waiting at the ten-year
mark. For a long-term hold, that bound is increasingly the point.

ORIGINALITY AND USE. As with every car at this level, documented history, Classiche certification and originality
drive value over mileage alone. The F50 rewards use; long-static cars carry recommissioning risk on the fuel system
and hydraulics. Buy the history file, not the odometer.

The F50's greatest long-term advantage is something it does not have: a battery. Everything
on it can be serviced and finished. Nothing on it is waiting to fail expensively at ten years.
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06 THE LaFERRARI QUESTION
Why the Older, Slower Car Could End Up Worth More

This is the contrarian heart of the paper. On paper the LaFerrari is the superior machine — 963 hp, far faster, more
modern, the current top of the public halo market alongside the Enzo. Yet there is a credible structural case that the
F50 ends up trading above it over a long horizon. The case rests almost entirely on one component: the LaFerrari's
hybrid battery.

THE LIABILITY. The LaFerrari's HY-KERS battery is a finite-life, high-voltage component using lithium-ion polymer
cells with known calendar-ageing characteristics — they degrade with time, not only use. Documented owner
experiences put Ferrari's official pack-replacement quotes in the region of €180,000, with other reported quotes
ranging from roughly $200,000 to $250,000 and one UK case cited at €320,000. The trigger is not only age but
storage: cars left unused without charge management can suffer cell damage, and several documented failures
occurred on extremely low-mileage cars. Ferrari's original battery warranty (around three years) has long expired on
every car built; regional extended programmes exist but do not remove the long-term replacement cycle. Over a
multi-decade horizon, more than one pack replacement is plausible — the liability is not a one-time event.

IN FAIRNESS — THE REPAIR PATH. The six-figure OEM quote is the ceiling, not the only route. Independent
specialists, most prominently EV Clinic in Croatia, have repaired LaFerrari packs at the cell level for a fraction of the
OEM replacement cost, addressing defective cells rather than swapping the entire unit. A growing independent-repair
ecosystem genuinely softens the liability — it does not eliminate it. The cost, the downtime, the specialist dependency
and the recurring nature remain real, and remain absent from an analogue car like the F50.

ON FAILURE RATES — WHAT WE WILL AND WILL NOT CLAIM

[Flagged] There is no published, manufacturer-verified failure rate for the LaFerrari battery, and we will not invent
one. The most concrete public data point is that one specialist (EV Clinic) reported having repaired 10 of the 499
cars built as of mid-2026 — a repair-volume figure at a single shop, not a population failure rate. What is
documented is the mechanism (finite-life cells, storage sensitivity), the cost ceiling (=<€180K OEM), and that it is
happening to low-mileage cars. We price the liability's existence and cost, not a fabricated probability.

WHY IT MATTERS FOR THE F50. A LaFerrari buyer is acquiring an extraordinary car with an embedded,
open-ended maintenance liability whose risk becomes harder to ignore every year. An F50 buyer is acquiring a
scarcer car with no such liability. For the kind of buyer who holds for decades, that asymmetry compounds. The
honest counter-point belongs here too: the typical LaFerrari owner is wealthy enough that a €180K battery is an
irritation, not a barrier — so the liability may dent sentiment and liquidity more than headline price. But sentiment and
liquidity are exactly what move markets at the margin.

THE VERDICT, HONESTLY FRAMED. We are not forecasting that the F50 overtakes the LaFerrari. We are arguing
the structural conditions for it exist: greater scarcity (349 vs 499), analogue purity, and zero battery liability against a
depreciating-technology counterpart. [Flagged] Forecast vs measurement — this is a directional thesis, and we will
say plainly if the data moves against it.

The LaFerrari is the better car and the F50 may become the better asset. Scarcer, simpler,
and carrying no battery that turns into a €180,000 question at the ten-year mark.

(07 THE HALO LADDER
Where the F50 Sits Among Its Peers

Read across the full modern halo and Icona group, the F50's position is distinctive: scarcest of the core halo cars,
mid-priced today, and with the cleanest long-term liability profile.
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MODEL BUILT 2026 PUBLIC MARKET
F40 =1,311 $3-6M

F50 349 $5-9M

Enzo =400 $6-15M+

LaFerrari 499 $5-8.5M

LaFerrari Aperta 210 typically above the coupé
Monza SP1/ SP2 part of 499 $2.6-5.0M

Daytona SP3 599 (+1) early price discovery

The Icona cars (Monza SP1/SP2, Daytona SP3) are a separate, newer thread — limited-series modern specials rather
than generational halo cars. The Monza SP2 trades ahead of the SP1 on usability (two seats, broader buyer base);
the Daytona SP3's public market is still thin, with most trade private and a one-off Tailor Made charity car setting an
unrepresentative record at Monterey 2025. They are included here to close the loop across the Ferrari halo/Icona
ladder, not because they compete directly with the F50.

THE ENZO IS A DIFFERENT AXIS

The Enzo's 2026 surge — driven by several $10M+ results, including the $17.875M Bachman car — positions it on
a different axis entirely: rarity plus performance plus late-analogue provenance. It tops the core halo group on price
($6—15M+) on its own scarcity and that momentum. It is not the F50's competitor: the Enzo is paddle-shift and
electronic, the F50 manual and analogue. They appeal to different buyers and price on different axes — the Enzo
on rarity-plus-performance, the F50 on rarity-plus-purity.

Scarcest of the halo cars, mid-priced today, and the only one with no battery and a manual
gate. On the halo ladder, the F50 is the value-plus-purity rung — and the rung the market is
re-pricing upward.

08 OWNERSHIP OUTLOOK

What to Watch, and the Rational Buyer Position

The F50 is, before it is anything financial, the analogue F1 Ferrari for the road — and the value case now rests on
exactly the things that make it that.

RATIONAL BUYER POSITION. To own and drive: buy the best-documented, most-original, Classiche-certified car
you can, and use it. To buy on value: the standard-car band ($5-6M) is the honest reference; do not pay record-car
money for a standard car, and treat the $12.21M Bachman result — like the $9.245M Ralph Lauren car before it — as
the ceiling it is, not a comparable. Note also the US-spec question: only 55 of 349 cars were US-specification, and US
vs European cars can differ in value, documentation and parts/servicing logistics — confirm which market a car
belongs to before pricing it (see checklist). The long-term thesis — scarcity plus purity plus no battery liability —
favours the patient holder over the trader.
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Ferrari Classiche certification and originality — engine, tub, body, trim; the carbon tub makes accident history
critical.

Borescope inspection of the carbon tub — 1990s carbon structures can hide impact repairs invisible to the naked
eye; specialist inspection is essential.

Complete documented service history with a recognised F50 specialist; belt and major-service records in writing.

Fuel-bladder and hydraulic/actuator condition — bladders are a 7—10-year item; long-static cars carry
recommissioning risk.

Exhaust originality — many F50s wear period Tubi systems; Classiche certification requires the original system.
US-spec vs European car — only 55 of 349 were US-spec; confirm which market and its documentation.
Originality over mileage — a documented, used, original car beats a static low-mileage car of unknown history.

Buy the history file, not the odometer. On a 349-car halo with an F1 V12, originality and
documentation are the whole value — and the whole defence.

WHAT WOULD CHANGE OUR VIEW

The thesis is structural, not a certainty. We would revise it if: standard F50s failed to hold the $5-6M band;
LaFerrari coupés consistently cleared $9M without any battery-liability discount; materially more F50 supply came
to the public market than expected; buyer preference shifted from manual analogue purity back toward hybrid halo
performance; or F50 record sales remained isolated outliers while standard cars stagnated. We will say so plainly if
the data moves this way.

09 SYNTHESIS

The F50 is no longer the overlooked middle child of the halo lineage. It is the scarcest of the F40—LaFerrari core halo
sequence, the only one with a naturally aspirated, F1-derived, manual, open-top V12, and the one carrying no ageing
battery liability. For two decades the market priced it behind the F40's fame; since 2020 it has been the steepest
typical-market riser of the big three, from ~$2.8—-3.5M to a typical $5—6M, with exceptional cars at $7-9M and a
$12.21M outlier record (the Bachman car).

The contrarian case — that the F50 could ultimately trade above the LaFerrari — is not a forecast but a reading of
structure: greater scarcity, analogue purity, and zero battery liability against a hybrid counterpart whose six-figure

battery-liability risk becomes harder to ignore every year. The buyer's discipline is unchanged: know the segment,
read the history file before the odometer, demand Classiche originality, and treat the record as the ceiling.

THE ONE-LINE READ

The F50 is the scarcest of the F40-LaFerrari core halo sequence and the purest — a manual, naturally aspirated
F1 V12 with no battery to fail. Long overlooked, it has been the steepest typical-market riser of the big three, and
carries a credible structural case to trade above the LaFerrari over a long horizon. It is the halo car for the buyer
who values scarcity and analogue purity over outright pace — and the one whose value case strengthens precisely
as the rest of the lineage electrifies.

Buy an F50 to own the last analogue F1 Ferrari and the scarcest halo of its era. Its value
case is not nostalgia — it is scarcity, purity, and the one liability it does not carry.
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SOURCES

Marque Intelligence auction-results dataset — verified public results 2024-2026 from RM Sotheby's, Mecum, Gooding, Bonhams and Broad
Arrow (F50, and comparative F40, Enzo, LaFerrari, Monza SP1/SP2, Daytona SP3). Production: F50 349 (1995-97, incl. 55 US-spec); F40
=1,311; Enzo =400; LaFerrari 499 (+ =210 Aperta); Monza SP1/SP2 499 combined; Daytona SP3 599 (+1 charity car) — marque references and
Ferrari Classiche data. F50 record: $12,210,000, the 252-mile ex-lan Poulter Bachman car, Mecum Kissimmee, Jan 2026 (prior record
$9,245,000, ex-Ralph Lauren Giallo Modena, RM Sotheby's Monterey, Aug 2025). The Bachman Collection sale set records for all five Ferrari
halo models in one event and is widely regarded as an outlier. LaFerrari battery-liability figures from documented public owner cases and
specialist reports (Ferrari OEM pack quotes =€180,000, with reported cases to =€320,000 / =$200,000—250,000; cell-level independent repair by
EV Clinic, Croatia, reported on 10 of 499 cars as of mid-2026). [Flagged] No manufacturer-verified battery failure rate exists; repair-volume at a
single specialist is not a population failure rate. All individual figures as sold, never blended across currencies. Indicative cross-rate for context
only: 1 EUR = 1.08 USD, 1 CHF = 1.12 USD, 2026 YTD. [Flagged] items denote points not yet backed by sufficient verified data, shown for
transparency. Figures cross-referenced as of June 2026. Not investment advice.
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DATA APPENDIX

Pre-publication note: every named result is to be cross-checked against the primary catalogue (RM Sotheby's,
Mecum, Gooding, Broad Arrow official results); any figure not rock-solid is rounded to a band in the public paper.
Headline sales quoted all-in.

FERRARI F50 — KEY VERIFIED SALES

DATE SALE CAR RESULT
Jan 2026 Mecum Kissimmee (USA) Bachman, 252mi (ex-Poulter) — outli $12,210,000
Aug 2025 RM Sotheby's Monterey (USA) Ex-Ralph Lauren, Giallo Modena $9,245,000
Feb 2025 RM Sotheby's Miami (USA) 1996 F50 $5,532,500
May 2026 Mecum Indianapolis (USA) 1995 F50 $5,000,000+
2024-25 Multiple (USA / Europe) Standard F50 $4.5-6.0M

F50 MARKET TREND

2020 $2.8-3.5M

2023 $3.5-4.5M

2025 $5-6M (top cars $7-9M)
2026 $5-9M

COMPARATIVE HALO /| ICONA LADDER

MODEL BUILT 2026 PUBLIC MARKET
F40 =1,311 $3-6M

F50 349 $5-9M

Enzo =400 $6—-15M+

LaFerrari 499 $5-8.5M

LaFerrari Aperta =210 typically above coupé
Monza SP1 | SP2 part of 499 $2.6-5.0M

Daytona SP3 599 (+1) early price discovery





