Re: “LUX & LOADED - EXPOSING NORTH KOREA'S STRATEGIC PROCUREMENT

NETWORKS-" issued on July 16, 2019. (the “Report”)

1. In the Report, Mino Logistics Japan Co., Ltd. (GZIEM bk & 1) (“Mino”), Zuisyo Co., Ltd. (¥
MR & 4E)(“Zuisho”), Mr. Jo Seiken, the director of Mino Logistics Japan Co., Ltd. (R IE{#)
(“Mr. Jo”), and Ms. Song Yang, the director of Zuisyo (K##)(“Ms.Song”) were mentioned as

related to a narrative on the transfer of Mercedes-Benz vehicles into North Korea.

2. On the first page on the Report, C4ADS wrote the Legal Disclaimer as follows:
The mention of any individual, company, organization, or other entity in this report does
not imply the violation of any law or international agreement, and should not be

construed as such.

3. In the Report, C4ADS, as stated in its Report disclaimer, does not mention anything about the
subjective view or intent of Mino, Zuisho, Mr. Jo, or Ms. Song, nor does it mention any illegal
actions or violations of law by Mino, Zuisho, Mr. Jo, or Ms. Song, including that Mino, Zuisho, Mr.
Jo, or Ms. Song deliberately or knowingly engaged in the transfer of a Mercedes-Benz vehicle into
North Korea. To the best of C4ADS's knowledge, no errors in C4ADS’s reporting were found in
the Report, but relevant additional detail from Mino, Zuisho, Mr.Jo, or Ms.Song revealed after the

Report publication is included below.

4. Upon review of materials provided by Mino, Zuisho, Mr. Jo, or Ms. Song, C4ADS reiterates and
expresses our understanding that Mino, Zuisho, Mr. Jo and Ms. Song did not know the Mercedes-
Benz vehicle would be delivered to North Korea, did not have the intent to deal with people in North
Korea directly or indirectly at the time of the transport in August and September 2018, and were
exploited by those who masterminded the transaction to transport the Mercedes-Benz vehicle to

North Korea.
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