GLAUCUS

RESEARCH GROUP
¥ % xR

"4 lie can travel halfway around the world while the truth is putting on its shoes.” - Mark Twain

THIS RESEARCH REPORT EXPRESSES OUR OPINIONS. Use Glaucus Research Group California, LLC’s research opinions at
your own risk. This is not investment advice nor should it be construed as such. You should do your own research and due diligence
before making any investment decisions with respect to the securities covered herein. We are short APR and therefore stand to realize
significant gains in the event that the price of APR’s stock declines. This is a Chinese translation of the executive summary of our
English-language report. If there is any ambiguity or inconsistency between this Chinese version and the English version, the
English version shall prevail. Please refer to our full disclaimer on page three of this report.
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Disclaimer

We are short sellers. We are biased. So are long investors. So is APR. So are the banks that raised money for the Company. If you are invested (either long or
short) in APR, so are you. Just because we are biased does not mean that we are wrong. We, like everyone else, are entitled to our opinions and to the right to
express such opinions in a public forum. We believe that the publication of our opinions and the underlying facts about the public companies we research is in

the public interest.

You are reading a short-biased opinion piece. Obviously, we will make money if the price of APR stock declines. This report and all statements contained
herein are the opinion of Glaucus Research Group California, LLC, and are not statements of fact. Our opinions are held in good faith, and we have based
them upon publicly available facts and evidence collected and analyzed, all of which we set out in our research report to support our opinions. We conducted
research and analysis based on public information in a manner that any person could have done if they had been interested in doing so. You can publicly
access any piece of evidence cited in this report or that we relied on to write this report. Think critically about our report and do your own homework before

making any investment decisions. We are prepared to support everything we say, if necessary, in a court of law.

As of the publication date of this report, Glaucus Research Group California, LLC (a California limited liability company) (possibly along with or through our
members, partners, affiliates, employees, and/or consultants) along with our clients and/or investors has a direct or indirect short position in the stock (and/or
options) of the company covered herein, and therefore stands to realize significant gains in the event that the price of APR’s stock declines. Use Glaucus
Research Group California, LLC’s research at your own risk. You should do your own research and due diligence before making any investment decision with
respect to the securities covered herein. The opinions expressed in this report are not investment advice nor should they be construed as investment advice or

any recommendation of any kind.

Following publication of this report, we intend to continue transacting in the securities covered therein, and we may be long, short, or neutral at any time
hereafter regardless of our initial opinion. This is not an offer to sell or a solicitation of an offer to buy any security, nor shall any security be offered or sold
to any person, in any jurisdiction in which such offer would be unlawful under the securities laws of such jurisdiction. To the best of our ability and belief, all
information contained herein is accurate and reliable, and has been obtained from public sources we believe to be accurate and reliable, and who are not
insiders or connected persons of the stock covered herein or who may otherwise owe any fiduciary duty or duty of confidentiality to the issuer. As is evident by
the contents of our research and analysis, we expend considerable time and attention in an effort to ensure that our research analysis and written materials
are complete and accurate. We strive for accuracy and completeness to support our opinions, and we have a good-faith belief in everything we write,

however, all such information is presented "as is," without warranty of any kind— whether express or implied.

If you are in the United Kingdom, you confirm that you are subscribing and/or accessing Glaucus Research Group California, LLC research and materials on
behalf of: (4) a high net worth entity (e.g., a company with net assets of GBP 5 million or a high value trust) falling within Article 49 of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005 (the “FPO”); or (B) an investment professional (e.g., a financial institution, government or local
authority, or international organization) falling within Article 19 of the FPO.

Glaucus Research Group California, LLC makes no representation, express or implied, as to the accuracy, timeliness, or completeness of any such information
or with regard to the results to be obtained from its use. All expressions of opinion are subject to change without notice, and Glaucus Research Group
California, LLC does not undertake a duty to update or supplement this report or any of the information contained herein. By downloading and opening this
report you knowingly and independently agree: (i) that any dispute arising from your use of this report or viewing the material herein shall be governed by the
laws of the State of California, without regard to any conflict of law provisions; (ii) to submit to the personal and exclusive jurisdiction of the superior courts
located within the State of California and waive your right to any other jurisdiction or applicable law, given that Glaucus Research Group California, LLC is
a California limited liability company that operates in California; and (iii) that regardless of any statute or law to the contrary, any claim or cause of action
arising out of or related to use of this website or the material herein must be filed within one (1) year after such claim or cause of action arose or be forever
barred. The failure of Glaucus Research Group California, LLC to exercise or enforce any right or provision of this disclaimer shall not constitute a waiver of
this right or provision. If any provision of this disclaimer is found by a court of competent jurisdiction to be invalid, the parties nevertheless agree that the
court should endeavor to give effect to the parties' intentions as reflected in the provision and rule that the other provisions of this disclaimer remain in full

force and effect, in particular as to this governing law and jurisdiction provision.
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