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VisionStone Investment Announces Strategic Investment in Factor Bikes

Singapore, March 18, 2025 — VisionStone Investment ("VSI") today announced its strategic
investment in Factor Bikes ("Factor" or the “Company”), a globally renowned premium racing
bicycle brand celebrated for its innovative engineering, exceptional performance, cutting-edge
design, and superior riding experience. Factor Bikes has achieved remarkable success in world-
class cycling races such as the Tour de France, and was the bike of choice for the Australian
national team when they set a new world record and won the gold medal in the Team Pursuit

event at the 2024 Paris Olympics.

The investment is completed through a combination of secondary share acquisition and new
capital injection, with VSI and Zhonglu Co., Ltd. (“Zhonglu”) acquiring 32% and 21% stakes
in Factor, respectively. VSI and Zhonglu will collaborate with Factor’s management team, led
by Founder Mr. Rob Gitelis, to leverage their combined resources to build a comprehensive
omnichannel sales network and further expand Factor’s global market share, particularly in

Asia Pacific, and enhance the brand’s recognition globally.

Rob Gitelis, Founder of Factor Bikes, commented:

“Firstly, 1'd like to thank our exiting shareholders for their support over the past eight years,
they played an important role in helping Factor get to where it is today. As our Company moves
into its next phase of expansion and growth, I'm very excited to welcome VSI and Zhonglu to
Jjoin us as key investors and partners. With their support, I believe Factor will be able to further
accelerate our growth in all aspects, continuing our quest to become the top premium bicycle

brand in the word.”

Alex Zhou, Co-Founder of VSI, added:

“Outdoor sports, particularly cycling, are a core focus area for VisionStone Investment. In
recent years, cycling in Asia Pacific—especially in China—has evolved from a mode of
transportation to a long-term trend in outdoor sports and lifestyle. With its vast potential user
base, China is on track to become the world’s largest market for premium road bicycles within
the next decade. We have great respect for the leadership of Mr. Rob Gitelis and the exceptional
quality of Factor s products. Combined with VSI's global resource integration capabilities and
Zhonglu's operational expertise in Asia, we are confident in laying a solid foundation for

Factors future growth.”



2

Shan Chen, Chairman of Zhonglu, stated:

“This strategic partnership represents a powerful collaboration between the 80-year-old
‘Forever’ brand, a national icon in China, the international premium road bike brand Factor,
and VSI, a leading investor with a core focus on outdoor sports. By synergizing ‘capital +
technology + channels,’ Zhonglu will drive cooperation between the Forever brand and Factor
across the entire cycling industry chain, including sales channel expansion and cycling event
operations. This partnership not only fuels Factor’s growth but also sets a benchmark for

>

Zhonglu's internationalization and VSI's industrial consolidation.’

About the Companies

VisionStone Investment (VSI)

VisionStone Investment is an Asia-based buyout fund manager headquartered in Singapore,
founded by core senior members and top performers of Morgan Stanley’s Private Equity team.
VSI focuses on investments within the sports and outdoor ecosystem, with an emphasis on the
global Gen-Z lifestyle. Over the past 20 years, VSI has built an extensive network in marketing
and branding high-end lifestyle brands, including KAPPA, Belle, Feihe
Dairy, KORRES (Greece), Philips’ Home Control business unit, DSG Southeast Asia, and most

recently, the management buyout (MBO) of Surron, a global leader in electric dirt bikes.

Zhonglu Co., Ltd.

Zhonglu Co., Ltd. is a diversified enterprise integrating traditional industrial manufacturing,
equity investment, and new energy ventures. It was among the first companies listed on the
Shanghai Stock Exchange (SSE: 600818). At its core is the ‘Forever’ bicycle brand, a legacy
spanning over 80 years and recognized as one of China’s most enduring and top-performing
bicycle brands. Last year, Forever dominated online sales with a diverse product range,

including city bikes, road bikes, children’s bikes, and electric bicycles.

Factor Bikes

Founded in 2007 as a high-performance design and engineering offshoot of BF1 Systems, a
UK-based automotive racing company known for collaborations with Ferrari, Aston Martin,
and Lamborghini, as well as elite motorsport teams in F1, MotoGP, and WRC, Factor Bikes has
redefined performance, technology, and design in cycling. Its debut bike, the FACTORO001,
launched in 2009, set new standards in the industry. Factor’s products are celebrated for their
innovative engineering and aerodynamic design, with partnerships including Tour de France

champions and a sales network spanning Europe, North America, and Asia. Factor maintains
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full in-house control over carbon bike production, from concept to assembly, enabling

continuous breakthroughs in engineering to develop some of the world’s fastest bikes.

Media Inquiry

info(@visionstone.com

Forward-Looking Statements

This press release contains forward-looking statements based on current expectations, which
are subject to risks and uncertainties that may cause actual results to differ materially. These
include, but are not limited to global economic conditions, industry trends, competitive

pressures, technological changes, regulatory environments, and other factors.
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