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Agrotech 2t 3F Industries Of X|& 27t53t B&

FAD|AL LG 3t Q1= NDPE O| &= A|ZOf| 7|0

o QAo TH X E oHEC 71 2 o= FOIXIE- HOIMAO|Z, S MUY, S22 E
AK 2Y2, FA3|A LG, SKOIZZ2IY-2 NDPE & %53 SHX| 2&UCL NDPE O|F
TOIXIO A S25ts 7Y 2 E& Incasi Raya, Runas Baru Lampung, Best Industry Group,

the Salim Group, Wings Group O| AL}

o AtUmmQt QAMHS] ZEHoE SRSt T U FH =872 siA0M A=
oo X|HE7s fE H TuiXIofA XS St QUCk IFUUAF, dMFEHS
motot B oft EXAES 2 AR of 2ot HME K| o0 CE FE 2™ Fol=
BNP If2|Hf, SC M Y&, HSBC 7t ‘M2 ML YMZ A0 ol 8 MHAE
Hastn At S =0 WILE (Vanguard)= O] SE|O|M JHLALS S| FRFF0|Ct

oo MAHo| 2 ™A Holo| = 6t st HAE ‘XEEIsS ©HS
=3 7 .

SE AE2 Al LMsta it

MA T MAOA NDPE HME A4&Z[st= FAM7F Zdsix|n Q= 8t ©, NDPE O|E+

MUIXISE 2 X|SE7IsS BaE ASHAM IHAIE SF5A7|D QUCL o= 7|¥=2 MA

X&E27ts Ha 95 AEOM 4E5 5ot Adet2 ot UCHL Z2e 05, ZAACIHUM Y,

CHAFASIAL SO| A|YCE X|EHE7tst HRE FEAIZ|= ot= =& MU ASO|CH Ml 7| Y

ZE 20169 18 12 0|20 QLLf|Alote] SHE|O[M AFEX|OA YL B O O|EHX|E

JNZtSERUCEH 2016 H 1 € 1 €2 NDPE &= ¢t 0t 2 S9| o1&l ULt

2020 2 4 & 7|FE, ZofOlAlotet I=HAIOIS] B EHi A

oo

2 (capacity)2| 83%0{ NDPE

HHo| HE&| AKX CHE X2[H A|Fe B8R ONE 52 HEES 20X R¥=Ct A=t
S, 7| A8 W=2tfA = 71 2 g2 AE5=271s0 837 72 AldS tEetta & 5
ULt o= THHHA}F BRI=Q XA |G = Emami Agrotech @ 22 QI&=9| NDPE O/&E=

HH Y MO & =3 (Crude Palm Oil, CPO)E =t ULCL.

st o| NDPE O|F4 MHjAS S AFRImtal 3 QIH Hso) HZAEO it

ZAIQELME, IZEDE, =4 tHEF AL, FAS|AL LG, Ho|MADIZ 6 7] 71€2
Qo] AtolI M Ef STEOIM ArHS St QUCL 0|52 AZUHIAIOFO A 235,512 SHEFZ (ha)
2o #7 SUHOME 2ot A2D{(& 1), Ol= A=HAOte] Hi ARX| & EHY
2,230 2F SHEL= 9] 1%0f sl FetEt. O] H|EO0| XA H& = UX|T 0| 52| SHH|O[H ALAX|7F
OF7|5t= At=ld, &dH S ottt

oh= 7|40l X HE7Hset HR | A0 01X = 2fifsh 3 2
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https://chainreactionresearch.com/report/ndpe-policies-cover-83-of-palm-oil-refineries-implementation-at-75/
https://chainreactionresearch.com/report/ndpe-policies-cover-83-of-palm-oil-refineries-implementation-at-75/
https://www.infodriveindia.com/
https://chainreactionresearch.com/report/28-percent-of-indonesias-palm-oil-landbank-is-stranded/

A= SUH O AFHX[S WA ZS Mot 0|52 2 E AZECPO YitEH(Hz A 7ISAE
SE)2 41 ot EOICHE 1) ZEEs TR MU0 CHsf FHSHA S4stn UK ACt 1
SIEf=2E CPO 4~5 =0] MAtEICID = [Mff, IS =0l XHHiX| =8 HH 79,808 AEIZ (ALK
HHO M ZZEX| stranded land HE 53,318 HEIEE ¥ =XhH0|A 30 B E0] FI/HHZ
MAREICE D FAEICE Of0f M2 Q= A[OLOAM o= =& I{HiXIS| A7k "REE EHR'2
MAZ, F XEE7HST B MU4E2 E 710 B0 LS

o] oz ot ER MEiA T F7E WXfIIX| NDPE EHMEZ O|ASHA| UULEH
ZATAQIHLAMEO0] 2020 H 3 & “$t= X|Z= NDPE MOQI"S L SIAX| T O] ZHoto|Lt A = of
2ot E = 371E Ao| gict AdEAt MARES| QI HA|OF B EE0[H2 2019 H 5 &,
X&7tstt HRFE % 22 EH|0|2(Roundtable on Sustainable Palm Qil, RSPO)O|A] 2152
gop “QIEA[OtOAM B EHHOIME 2Ist= 3t= 7|ge=2E= XXEE RSPO RIES
2 S UCHD SEX| B o242 OFRINX| & S84t S/ 3522 MESHK| $QULE E2H NDPE
g MHEoR Edts BE5S E0jF10 K| YLt

2019 , BHRQ| AIBIEHQl BYLEHNT SYUME ojTL F
(©)

71240] QlZ L A|Ofof A $BE2 BHAH, Ap

H# 1: QEL|A/Ofof A EZ EHEO[ME 2T ofE ot= 72

o . AFI] (hay/SIA] NDPE 8% H1¥E cpo Azt
EX o7 MMHE)
ARE OF | PT Papua Agro Lestari 133,126 / EMSHA| e SHE & gls
PT Gelora Mandiri Membangun | I}&EO}(Papua), 5% Z=AMK| > 300,000

PT Dongin Prabhawa 22 A (North

PT Berkat Cipta Abadi 1 I} 2 Maluku)
PT Tunas Sawaerma 1A 2} 1B, 2

EAZ PT Bio. Inti Agrindo 34,184 / Exfe 80,000
QIEILHM'E o2t A (Merauke), | (OF% O [ X]|

ThHEOf %S
FM3S|AL LG | PT Parna Agromas 31,513 / EXSHR| 2 150,000

PT Tintin Boyok Sawit Makmur | MlZ}CF(Sekadau),
PT Tintin Boyok Sawit Makmur | A5 Z2|2HEH(West

Dua Kalimantan)
PT Grand Utama Mandiri
HdE PT Gandaerah Hendana @t PT | 21,703 (RSPO: 23,830 | EXsIX| %S 100,000
Inecda Plantation ha)/
Hatat2kPelalawan)
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https://www.jstor.org/stable/resrep02194.7?seq=1#metadata_info_tab_contents
https://www.jstor.org/stable/resrep02194.7?seq=1#metadata_info_tab_contents
https://www.poscointl.com/eng/pressReleaseView.do?u_id=5857&now_page=1&temp_num=78&page_name=pressReleaseView.do
https://www.rspo.org/members/6654
http://news.samsungcnt.com/samsung-ct-palm-plantation-recognized-sustainable/
http://news.samsungcnt.com/samsung-ct-palm-plantation-recognized-sustainable/
https://issuu.com/ushas88/docs/doesspringcometostolenforests
https://www.poscointl.com/eng/pressReleaseView.do?u_id=5857&now_page=1&temp_num=78&page_name=pressReleaseView.do
http://www.lgicorp.com/en/biz/energy
https://www.rspo.org/members/6654
https://www.rspo.org/members/6654
http://news.samsungcnt.com/samsung-ct-palm-plantation-recognized-sustainable/
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2 F(Indragiri Hulu),

2| OF-(Riau)
CH&3FAS] | PT Sintang Raya 2+ PT Miwon 11,212 / 8 ETWSHR] &S 35,000
Af/ol Agro Kencana Sakti (At X]| 2+O0F(Kubu Raya),
lzuAlo}p | S8 ME Ze|grEt
Ho[mAD] | PT Niagamas Gemilang 3,774 (JC Chemical: | ZEXH3tX| %2 45,000
e 7,200 ha) / FEHO]

72 EfH| 7FEH(Kutai

Kartanegara), &5

Ze|gHEt
A 235,512 ha 710,000

EX: AL A] LIOJE(HGU, X EE &)8F 7] 4 0/X/0f Z/8t5}0f Aidenvironment A&
FEES BEATS NETY X DAL fF HFE

o3 71 3UE DA EN ZAIQUELYM'E2 2016 'AEE 2017 'ANX| Q=1 A|OF THEEOFO]| A
2+2l 16,674 AELZE 7 Ztot@Act. mhEEOS| o2t 28l C|Z(Boven Digoel), OHI[(Mappi)

X0l A Z2I=2| X}2| AL PT Papua Agro Lestari (PT PAL)2t PT Tunas Sawaerma 1B, PT Dongin
Prabhawa & 1=2| AFRX|OM & 3,714 HEt=Q} 562 HEIZQ| MEIZ 2016 HI 2017 A
7b7t uf-qo}o;\ bo#adb ofL|2} 262 7|2t SQF FRIE L= QT IA|Of E8 L2H0| = 8432

=
oA 930 HEI2 S FIIH o2 Bt O] 7|YES EXIZ et

x|
UoE ARSI F7HEQ ZMH|O|E JHof ot ST X7 2017 HEH
AMSEARR Fe== OHY7IX[= & X20AM NDPE FH=S XHHSIX| AL

EX=mis
Pl A|OFL| TiX| A| 9 S &Kt Ze X B4t A2 #H ZHE s AsHA| atn, AZ |7t
o|0] ot X[Sof et 24 X 2|55 LKA RER/ULCE

AZEO[ PT PAL AMRIX| Z2XMOM= ZAFAAHLHME S| Xt2|AtQl PT Bio. Inti Agrindo(PT
BIAYZl 2016 HEE 2017 S@A7X| 34,184 SEIE {2 AFHX|C| 36%(12,398 HEIE)E
HZHSHRCHE 2). 2012 AEE 2017 WAHX| PT BIA £ 48l 26,500 slEf =22 mta|slQict. o] &
12,398 YEF2= 2016 H2| NDPE =% Otz O|F I E ZO|CL PT BIA&= EoF 2#A 0
UotEMN EX[E 7 7HSHULCE

I 2- 2016 9 0/ YrM3l 32/ E0f TATO AMlnfil

7g | REn AXI(FY, F, XY AYX | vuma ey |
) ®H (ha) | (ha) 25 (ha)
2016 ‘ 2017 | 2016~2017
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http://newsworld.co.kr/detail.htm?no=1403
http://jcceng.sendpage.co.kr/sub.asp?maincode=459&sub_sequence=471&sub_sub_sequence=#tab_tit1
https://www.etoday.co.kr/news/view/1410554#csidxdb4d5b02251c7f08c83a9166f3f9ba8
https://www.bbc.com/news/world-asia-54798452
https://www.korindo.co.id/wp-content/uploads/2020/04/Korindo-ESG-2020.pdf.pdf
https://issuu.com/ushas88/docs/doesspringcometostolenforests
https://news.mongabay.com/2020/03/south-korea-posco-indonesia-zero-deforestation-papua-ndpe/
https://issuu.com/ushas88/docs/doesspringcometostolenforests

AZE PT Papua Agro
= ] Merauke, Papua, Papua 25,203 1,854 562 2,416
s Lestari
PT Tunas Sawaerma Boven Digoel, Papua,
11,351 1,192 0 1,192
1B Papua
PT Gelora Mandiri Halmahera Selatan,
8,432 911 19 930
Membangun Maluku Utara, Maluku
PT Dongin Prabhawa | Mappi, Papua, Papua 33,537 668 0 668
ZATQI
PT Bio. Inti Agrindo Merauke, Papua, Papua 34,184 7,134 | 5,264 12,398
HUAME
A 11,759 | 5,845 17,604

EX: AFLIA] LIOIHHGU, N & E &)9F 7] ZL0/X]0f Z|Etet O] Aidenvironment X & (Sentinel |I& 1.3, 2.3)

FE

E9 mAAE QIHAS| U DHEIIK|(High Conservation Value, HCV) 29| &4}

tE|Of QIC} 2017 &, A AR 22| 3 2| 3| (Forest Stewardship Council, FSC)2| 21 Q43| =
JEOI PT PAL, PT Gelora Mandiri Membangun (GMM) AFAX|O| A At2imn|Qf Bistz

7 otofgte =M FSC i8S QIEHSHRACt D EHESHICEH ol R E= X

2IX| El(informed) 22 We|7| ¢loh East @2 = A
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http://www.mightyearth.org/wp-content/uploads/Mighty-Earth_FSC_Korindo_complaint_briefer_20191104.pdf
https://chainreactionresearch.com/report/oil-palm-growers-exposed-to-usd-0-4-5-9b-in-social-compensation-risk/
https://forestsandfinance.org/blog/fsc-capitulates-to-korindo/
https://www.tuk.or.id/2020/05/30/patut-diduga-turut-bertanggungjawab-dalam-kasus-kematian-marius-betera-pt-tunas-sawa-erma-harus-melakukan-pemulihan-dan-pencegahan-terjadinya-pelanggaran-ham/
https://www.walhi.or.id/usut-tuntas-kekerasan-di-perkebunan-kelapa-sawit-pt-tunas-sawa-erma-distrik-jair-kabupaten-boven-digoel-provinsi-papua
https://news.mongabay.com/2020/06/the-consultant-why-did-a-palm-oil-conglomerate-pay-22m-to-an-unnamed-expert-in-papua/
https://www.profundo.nl/download/ran1802
https://korindonews.com/korindo-csr-annual-report-2017/
https://news.mongabay.com/2020/06/the-consultant-why-did-a-palm-oil-conglomerate-pay-22m-to-an-unnamed-expert-in-papua/
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&cad=rja&uact=8&ved=2ahUKEwjonPu9w-vsAhXM-aQKHWreD6AQFjAAegQIBBAC&url=https%3A%2F%2Fwww.profundo.nl%2Fdownload%2Ffoeeus1908&usg=AOvVaw0cxPGC9C4aCUR4HWtEjlRN
https://issuu.com/ushas88/docs/doesspringcometostolenforests
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https://news.mongabay.com/2020/03/south-korea-posco-indonesia-zero-deforestation-papua-ndpe/
https://www.hermes-investment.com/eos-insight/eos/posco-case-study/
https://kumparan.com/bumi-papua/hutan-sakral-di-kampung-selil-merauke-dirusak-perusahaan-sawit-1ssoF73gips/full
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SO} CHYFAIS|ALS] EZHE|O|M XtZ|AFQl PT Singtang Raya & 2017 H0 148 SELZ,
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https://www.ran.org/wp-content/uploads/2018/11/RAN_Perilous_FINAL.pdf
https://gemawan.org/194-mengurai-konflik-warga-seruat-dua-vs-pt-sintang-raya-2
https://gemawan.org/194-mengurai-konflik-warga-seruat-dua-vs-pt-sintang-raya-2
https://kalbar.antaranews.com/berita/337550/warga-minta-pemkab-cabut-izin-pt-sintang-raya)
https://issuu.com/ushas88/docs/doesspringcometostolenforests

ZA/: Aidenvironment-Earth Equalizer. CH& T4/3]ALS) Af3[Af PT Sintang Raya

TO0LE 2} (Sumatra) 2|0t 0] {1 X| et od Z4te] EHE|0]d X}2| Al PT Gandaerah Hendana £}
PT Inecda = EX| ZE, &8 Y, B4 A =& X0 HFE|H 9 I:l' HEEN HARES
HHO| QLI AtRS fict HEHQ HR S5 LS| f/sl 2008 H ZHHO|M 2 JHE 21+
StESIRUCE aHdS4tar Q= HA[OF 7[R Athena City Holdings 2| E. EXtZIAR!L PT S&G
Bidofuel Pte. Ltd = & EH|O|MH 2| Ql=2f AFYO 5,500 BF & FASIIALCE 2016 A, SHE
X|go| FRS2 O 7|¥Oo| AX[St Y= EX| 42 HEIETL 20159 ARt FESHRUCEH
SUWHO[M 2Me| XY FRUS2 oA E X227 {8 AH8E= st |, =3 2% A =
BEZo2 NP ULt FHSHH, EUHON =sXE2 St 71 =aA|7H HEEH|
e 54 oSS EO| ALE, @St THEAES AT QUCH O|Z Qlst A @& QI8 XY
FOSN L SAEE2 2020 AKX ASSHM AR|QF TS HO|L ULt

A LG o S 3712t EMH0|E 4 7ol M= EX| 253t 2F X7 M 7I=[ACt M F
FEROl MIZHEHRO @|X|SF Semadu OFE FES2 2010d E&79HQ 159| EX| 318
7} LG 2| A}2| At PT Parna Agromas 2| S HH|O|H0f ZetE| ATt F=E SRRt O] 2XH=
SHZ A 2420 ICE PT Tintin Boyok Sawit Makmur Dua @X0f HZF5t= FTI= Eot
EXQt SUHOIM AMEX|Z7t BX = ZME H7[SHUCE PT Tintin Boyok Sawit
Makmur = 2015 & 2SS ZUAIZl o7t M7|=F20 PT Grand Utama Mandiri =
2019 & EX| JZtE RIS LotE ArE 2|7t M| 7| = /AT
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https://issuu.com/ushas88/docs/doesspringcometostolenforests
http://trading.samsungcnt.com/EN/trading/ne/501000/articleRead.do?board_id=6&article_id=1476&page_index=9
http://trading.samsungcnt.com/EN/trading/ne/501000/articleRead.do?board_id=6&article_id=1476&page_index=9
https://www.neliti.com/id/publications/183115/penyelesaian-sengketa-tanah-ptinecda-plantation-dengan-masyarakat-adat-sungai-pa
https://issuu.com/ushas88/docs/doesspringcometostolenforests
https://www.cakaplah.com/berita/baca/54258/2020/05/28/warga-kerumutan-protes-dan-blokir-jalan-begini-tanggapan-pt-gandaerah-hendana#sthash.l5OGkmrr.dpbs
https://riau.antaranews.com/berita/100479/tidak-puas-dengan-bonus-pekerja-pt-inecda-plantation-di-inhu-mogok-kerja
https://issuu.com/ushas88/docs/doesspringcometostolenforests
https://www.kalimantan-news.com/warga-semadu-desak-tp4k-cari-solusi-sengketa-lahan/
https://www.kalimantan-news.com/tanah-masyarakat-masuk-hgu-pt-tbsm-ini-tuntutan-masyarakat/
https://kumparan.com/hipontianak/polisi-segel-lahan-pt-gmu-di-sintang-kalbar-1rsR2WPq9VR/full
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http://jcceng.sendpage.co.kr/sub.asp?maincode=459&sub_sequence=471&sub_sub_sequence=#tab_tit2
http://jcceng.sendpage.co.kr/sub.asp?maincode=459&sub_sequence=471&sub_sub_sequence=#tab_tit1
https://korankaltim.com/kutai-kartanegara/read/10848/sungai-jembayan-diduga-dicemari-limbah-sawit
https://korankaltim.com/kutai-kartanegara/read/11260/dlhk-panggil-pt-niaga-mas-gemilang
https://www.reuters.com/article/us-indonesia-environment/korean-firm-burns-rainforest-for-palm-oil-in-indonesia-report-says-idUSKCN1181NZ
https://www.nestle.com/csv/raw-materials/palm-oil
https://www.bunge.com/sites/default/files/grievance_list_update_may_2018_final.pdf
https://www.bunge.com/sites/default/files/grievance_list_update_may_2018_final.pdf
https://www.wilmar-international.com/sustainability/grievance-procedure
https://www.cargill.com/page/indirect-supplier-grievances
http://www.mightyearth.org/wp-content/uploads/2018/02/2016-08-25-FINAL-Korindo-report-English-3.pdf
https://chainreactionresearch.com/report/28-percent-of-indonesias-palm-oil-landbank-is-stranded/
https://chainreactionresearch.com/suspended-palm-oil-company-korindo-turns-to-biofuel-market/
https://chainreactionresearch.com/wp-content/uploads/2019/11/Palm-Based-Biofuel-Market-May-See-Shake-Up-in-2020.pdf
https://shipandbunker.com/news/apac/412733-biofuel-consortium-sets-sights-on-singapore-bunker-market
https://www.biofuelsdigest.com/bdigest/2019/03/12/south-korean-indonesian-consortium-seeking-partner-for-sustainable-bunker-fuel-project-in-singapore/
https://www.infodriveindia.com/
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https://chainreactionresearch.com/report/leakage-risks-in-india-58-percent-of-palm-oil-imports-not-covered-by-ndpe-policies/
https://chainreactionresearch.com/report/leakage-risks-in-india-58-percent-of-palm-oil-imports-not-covered-by-ndpe-policies/
http://www.emamigroup.com/
http://www.emamiagrotech.in/about-us/company-profile.aspx
https://www.thehindubusinessline.com/companies/how-emami-group-achieves-aggressive-growth-while-also-reining-in-its-debt/article24626500.ece
https://www.ran.org/wp-content/uploads/2018/11/BrokenPromises_FINAL_en_web.pdf
https://news.mongabay.com/2020/06/how-we-calculated-korindos-revenues-from-clearing-papuan-rainforest/
https://www.environmental-finance.com/content/news/norways-oil-fund-divests-from-koreas-posco-and-daewoo.html
https://www.abp.nl/over-abp/actueel/nieuws/abp-verkoopt-aandelen-palmoliebedrijf.aspx
https://www.abp.nl/over-abp/actueel/nieuws/abp-verkoopt-aandelen-palmoliebedrijf.aspx
https://www.mightyearth.org/posco-daewoo-dropped-uk-chain-announces-moratorium/
https://www.infodriveindia.com/
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https://www.aak.com/contentassets/a5bb91b203604ee2bae695050414fd15/aak-public-mill-list-march-2020.pdf
https://opendata.arcgis.com/datasets/aa641c92315f45a9885b93841d56e7be_0.csv?where=FacilityReference%20%3D%20%27X005%27
https://www.wilmar-international.com/docs/default-source/default-document-library/sustainability/supply-chain/traceability-report-q1'-2019---q4'-2019/indonesia/wica-pontianak_200424.pdf?sfvrsn=8a54960d_2
http://www.simedarbyplantation.com/sites/default/files/SDO%20South%20Africa%20-%20TDD%20Q1%20to%20Q3%202019.pdf
http://www.simedarbyplantation.com/sites/default/files/SDO%20South%20Africa%20-%20TDD%20Q1%20to%20Q3%202019.pdf
https://www.generalmills.com/~/media/Files/Issues/General%20Mills%20%202019%20mill%20list%20%2004072020%20004.pdf?la=en
https://www.fujioilholdings.com/pdf/en/csr/supplychain_database/h2_2019_mill_list.pdf
https://www.cargill.com/doc/1432132443976/cargill-palm-mill-list.pdf
https://www.generalmills.com/~/media/Files/Issues/General%20Mills%20%202019%20mill%20list%20%2004072020%20004.pdf?la=en
https://www.ldc.com/wp-content/uploads/H2-2019-Palm-Traceability-to-Mill-03Mar20.pdf
https://www.lipsa.es/uploads/2020/09/lipidos_mill_database_H1_2020.pdf
https://www.bandtrass.or.kr/customs/total.do?command=CUS001View&viewCode=CUS00301
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Oilseeds%20and%20Products%20Annual_Seoul_Korea%20-%20Republic%20of_03-01-2020
https://www.bandtrass.or.kr/customs/total.do?command=CUS001View&viewCode=CUS00301
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Oilseeds%20and%20Products%20Annual_Seoul_Korea%20-%20Republic%20of_03-01-2020
https://www.foodnavigator-asia.com/Article/2020/09/16/South-Korean-food-export-boom-Kimchi-and-ramen-lead-charge-with-massive-growth-even-through-COVID-19
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https://panjiva.com/shipment_search/results?m=shipments&q=Palm+Fatty+Acid+Distillate&type=indonesia_exports&x_history=eJy1UstKA0EQ_Jc5e8j7BZ6EmPhAwZOINLM7vW6TeSzz2BCD_25PZEVjcvTWW1VdVdvMXsgUa7SRSoo7iG6DVizE_aZ6f7rDOG3HD0WZljeT1XM_Da6H_nY1J7xat373uF6uZsPtpbgQBlyL3pNC3g01NYYdAxOl08nYAI3HwJBY7H_QC9EXH9-aI-5FqGTMjj06EJSMmMNkLGvM7gpDJCsjOQulSzb6rO_2lDOZLzncVaSRJaaRlqn9eY5zC2ZAKsWVA1TOg6LQaJkt0UjSfR6a2lnMwxaLQPEwdlaa7IY_o5cKwTtGrOQ08cr_ynZIb_ZUpXPUPzfqrlUHTlT5vrxsgE9bemryaTvIYoQtV6xjh7RSJ-RCBaSgDm6-giMtGPfnVXSqX_unhIoMSK1h1hv3mKqkDrmhx4oOGIwG89F8Mh305l-v6RP6bwCL
https://www.bandtrass.or.kr/customs/total.do?command=CUS001View&viewCode=CUS00301
https://panjiva.com/shipment_search/results?m=shipments&q=Palm+Fatty+Acid+Distillate&type=indonesia_exports&x_history=eJy1UstKA0EQ_Jc5e8j7BZ6EmPhAwZOINLM7vW6TeSzz2BCD_25PZEVjcvTWW1VdVdvMXsgUa7SRSoo7iG6DVizE_aZ6f7rDOG3HD0WZljeT1XM_Da6H_nY1J7xat373uF6uZsPtpbgQBlyL3pNC3g01NYYdAxOl08nYAI3HwJBY7H_QC9EXH9-aI-5FqGTMjj06EJSMmMNkLGvM7gpDJCsjOQulSzb6rO_2lDOZLzncVaSRJaaRlqn9eY5zC2ZAKsWVA1TOg6LQaJkt0UjSfR6a2lnMwxaLQPEwdlaa7IY_o5cKwTtGrOQ08cr_ynZIb_ZUpXPUPzfqrlUHTlT5vrxsgE9bemryaTvIYoQtV6xjh7RSJ-RCBaSgDm6-giMtGPfnVXSqX_unhIoMSK1h1hv3mKqkDrmhx4oOGIwG89F8Mh305l-v6RP6bwCL
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Oilseeds%20and%20Products%20Annual_Seoul_Korea%20-%20Republic%20of_03-01-2020
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Oilseeds%20and%20Products%20Annual_Seoul_Korea%20-%20Republic%20of_03-01-2020
https://www.bandtrass.or.kr/customs/total.do?command=CUS001View&viewCode=CUS00301
https://chainreactionresearch.com/the-chain-bewani-oil-palm-mill-in-png-may-supply-the-palm-oil-leakage-market/
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https://www.bandtrass.or.kr/customs/total.do?command=CUS001View&viewCode=CUS00301
https://kr.usembassy.gov/wp-content/uploads/sites/75/KS-1801-Edible-Oils-Market-Brief_1-17-2018-1.pdf
https://www.bandtrass.or.kr/customs/total.do?command=CUS001View&viewCode=CUS00301
https://www.persistencemarketresearch.com/market-research/palm-stearin-market.asp
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’p‘é% = QUCh Az 3% & SUHIE Ao I 55 32 22| YT TR (segregated
PR

purchases of palm oi
2019 & & E&g 0| R 2=

HO|7|= YCH B FAIZ|AL LG = NDPE HA g Ag5tA Lt
At2|ArE2] O T

oo oo
= Ohx} - +EHE ¢l:.%t(5) 3 POhx} - +EHE - %t(%’)*
JcAHo|Z 59,392 | AKEYA 30,166
Incasi Raya 22,899 Tunas Baru Lampung 13,250
) PT Perkebunan Nusantara (PTPN)

Astra Agro Lestari 25,539
(2020 &) -
Musim Mas 5,954 Royal Golden Eagle 6,000
Wilmar International (in 2020) - Musim Mas 2,031
Kuala Lumpur Kepong (KLK) 5,000 Salim Group (2020 &) -
A4k 56,559 Astra Agro Lestari 3,000
Musim Mas 39,043 Wilmar International 2,994
KLK 6,999 KPN Corp 2,000
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https://www.hcompany.com/front/en/portfolio.php
https://www.reuters.com/article/southkorea-skchemicals-biofuels-idUSL4N28L2T0
https://www.trademap.org/
https://www.rspo.org/members/6654
https://www.barito-pacific.com/files/csr/20150301%20-%20Responsible%20Plantation%20&%20Forest%20Policy%20Barito%20Group.pdf
https://www.indopremier.com/ipotnews/newsDetail.php?jdl=LG_International_Akuisisi_Kebun_Sawit_Barito_Pacific&news_id=346652&group_news=RESEARCHNEWS&news_date=&taging_subtype=AGRICULTURE&name=&search=y_general&q=minyak%20sawit,%20&halaman=1

Royal Golden Eagle 5,000 Cahya Nusantara Lestari 500
Astra Agro Lestari 3,500 Sinarmas Cepsa 391
Incasi Raya (in 2020) - | FAZA LG 19,802
Sinarmas Cepsa 1,900 Astra Agro Lestari 12,999
Bakrie Sumatera Plantation 117 Musim Mas 3,194
GS22'H 46,496 Wilmar International 2,109
Astra Agro Lestari 21,000 KLK 1,499
Incasi Raya 7,499
Musim Mas 12,999 | 7|Et FFO{X}(27) 60,555
Wilmar International (in 2020) -
KLK 4,998 | 4 272,970
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AFF(EATEA S 2ol 7HE 2 F 22 AMYES 2Ystn UCE GS & st=0A 7 HE 2

XA A2 E 20 Urta FESHH 1 XlAb R ASALs GS=EHE, GS 0|HX|, GS ZEIA,
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MY ZEEZ s ot 252, 7HE/0|88F, ElH Y, RS
ZA1E1F Royal Dutch Shell 2 OfjZE#lE HE ,
HZESIRACE 2009 H STHE O O|AH O|AER2 A HEEH, HRE

u
Ot
20
=
©
O
oo
=g

HeststozZ HOIHS ot = al =
AL SIS E M= AIYS 5t 2019 9 11 & 1 € RSPO 2|2/ 0] E[QACE 2020 H SEILX]
O O|HO|ZEH 2 & S3A 37 QEE ™S HMESHK| LULCE

K| ZF=2| AR FA DAL LG & QEUHA[OFS] B ME{AIZE OtL|2t eh=0M HF7E 7t EOl
TOiSk= 571 7| & SHLIOICH LG o] TM| ALY =0k= T X}, 2tk

1
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https://tradedata.net/
https://panjiva.com/shipment_search/results?m=shipments&q=Palm+Fatty+Acid+Distillate&type=indonesia_exports&x_history=eJy1UstKA0EQ_Jc5e8j7BZ6EmPhAwZOINLM7vW6TeSzz2BCD_25PZEVjcvTWW1VdVdvMXsgUa7SRSoo7iG6DVizE_aZ6f7rDOG3HD0WZljeT1XM_Da6H_nY1J7xat373uF6uZsPtpbgQBlyL3pNC3g01NYYdAxOl08nYAI3HwJBY7H_QC9EXH9-aI-5FqGTMjj06EJSMmMNkLGvM7gpDJCsjOQulSzb6rO_2lDOZLzncVaSRJaaRlqn9eY5zC2ZAKsWVA1TOg6LQaJkt0UjSfR6a2lnMwxaLQPEwdlaa7IY_o5cKwTtGrOQ08cr_ynZIb_ZUpXPUPzfqrlUHTlT5vrxsgE9bemryaTvIYoQtV6xjh7RSJ-RCBaSgDm6-giMtGPfnVXSqX_unhIoMSK1h1hv3mKqkDrmhx4oOGIwG89F8Mh305l-v6RP6bwCL
http://jcceng.sendpage.co.kr/sub.asp?maincode=459&sub_sequence=468&sub_sub_sequence=
http://www.dansuk.co.kr/en/company/ceomessage/
https://www.reuters.com/companies/137950.KQ
http://www.gs.co.kr/en/overview
https://asia.in-cosmetics.com/__novadocuments/656622?v=637117682631700000
https://www.rspo.org/members/9879/AK-CHEMTECH-CO.-LTD
http://www.lgcorp.com/about/companies

¢h=0| CH &2 QL A|ofe} 20| A|oHi HH| BR 4ES +Yeof uj2t =Y 4E2| Hht
o|&to] HajAl H A HXM 2| NDPE EXo| HEF YLt o= 2019 A QI A|OFO|| A
414119 E9| HRE A 2H 2020 @ HEt7[0l= T 18 7Hel B AL/ X & A o A
TUSIRACE O] HefAL/EXM UM F 78%+= NDPE FMEZ 1 QUCkE 8). Y= =ZCH
2019 H1k 2020 A &EH7| oh=0i| 7HY ==& ROl 5 70 +=Z M= Muslim Mas(103,442 &),
Astra Agro Lestari(73,038 &), Incasi Raya(62,103 &), Permata Hijau Group(35,446 &)1} Salim
Group(31,790 £)O|Lt. Incasi Raya & M|2I5tH O] gH=2 Z5 I& A2l NDPE H=S
XHEHSED QUCE Salim Group 2 NDPE 2f&2 ZHMX|T O|H0| £Fot Ao = HO|O, [MEtA

XEHE7s0 He 9= A YA (leakage refinen2 & = QUL

# 8: plFo 2 F+Eoj= BE ALLA/of +5 &

P~ ¥R () & X2 NDPE EH
2019 2020 | &4 EM o5
Musim Mas 69,433 34,009 103,442 | =X
Astra Agro Lestari 69,038 4,000 73,038 | =X
R&275t #Y 85
Incasi Raya Group 30,399 31,704 62,103 | M EHI(NDPE =4
FZ7H)
Permata Hijau Group 11,000 24,446 35,446 | =Xf
|I£27tsS B 2
Salim Group 17,025 14,765 31,790 | MM (NDPE EH S
eSO L 0)3 25
Wilmar International 5,255 15,741 20,996 | =X
X&27153 B] 9F
Tunas Baru Lampung 17,000 3,000 20,000 | ‘S| HH|(NDPE X
)
Kuala Lumpur Kepong (KLK) 18,496 18,496 | =X
X&E7Hs3 BR 85
Wings Group 12,500 12,500 | A LA (NDPE EH S
MEHSIAOLE O[3 £ )
Royal Golden Eagle 11,000 11,000 | =XH
X 487153 BR 9F
PT Perkebunan Nusantara
7419 7,419 | M YH(NDPE 8H
(PTPN) s
Golden Agri-Resources 5,066 5,066 | =Xl
x o= 7|90l XIS=7tst B/ 72 AIZ0 O1X|= oftiet Fet 16
" “REacTioy

RESEARCH


https://chainreactionresearch.com/wp-content/uploads/2020/04/NDPE-Policies-Cover-83-of-Palm-Oil-Refining-Market.pdf
http://www.indofoodagri.com/misc/Sustainable_Palm_Oil_Policy.pdf
https://chainreactionresearch.com/wp-content/uploads/2020/04/NDPE-Policies-Cover-83-of-Palm-Oil-Refining-Market.pdf
http://www.indofoodagri.com/misc/Sustainable_Palm_Oil_Policy.pdf
https://chainreactionresearch.com/wp-content/uploads/2020/04/NDPE-Policies-Cover-83-of-Palm-Oil-Refining-Market.pdf
https://www.wilmar-international.com/wp-content/uploads/2012/11/No-Deforestation-No-Peat-No-Exploitation-Policy.pdf
https://www.klk.com.my/sustainability/wp-content/uploads/2018/11/2018-11-22-KLK-Sustainability-Policy-ENG.pdf
http://www.wingsagro.com/eng/our-policies/detail
https://chainreactionresearch.com/wp-content/uploads/2020/04/NDPE-Policies-Cover-83-of-Palm-Oil-Refining-Market.pdf
https://www.apicalgroup.com/sustainability/policies/
https://goldenagri.com.sg/wp-content/uploads/2016/01/GSEP-English.pdf

s
7

7
CHAIN
REACTION

— HH (B) JE X2 NDPE HH
2019 2020 | 4 Exf o
KLK-Astra 4,000 4,000 | =X
Sinarmas Cepsa 3,100 3,100 | =%
KPN Corp 2,000 2,000 | =X
X&E7ts0 7 R
Other exporters/refiners 899 998 1,897 | "X XI(NDPE X
SEM)
Ecogreen Oleochemicals 1,632 1,632 | =X
Bakrie Sumatera Plantation 193 193 | =M
&4 272,970 | 141,149 414,119
X AELAIOF 2 &7, 7] 2 BHO/X], CRR 214 XZEI4E 8 B2 RE FH L. PFAD +F8H2 E215/0/AUA] g2

2020 B2 &8r7[PF Zgtefa UL,

2019 A1} 2020 & #Rt7| QAEHAoM stz +YUE HR 33% F2 135709 &
“X&E27Iss B 95 MuiXt X ™A LM (leakage growers and refiners)”OflA| A AHEl
Zo|ct, O] YHES 2 Incasi Raya Group, Salim Group, Tunas Baru Lampung, Wings
Group & ¥3St=0|(E 8), Incasi Raya 2 Tunas Baru Lampung & NDPE 2%2 SHX| $U2
Salim Group 2} Wings Group 2 S-S O|SHA| Y U= A= EOlEh Salim Group, Tumas
Baru Lampung, Wings Group 2 2= U{|A|OtQf ZEO[A[OFS| JtE 2 X|£HE7Hs0 H7 75
SHEH 571 S0 £HotCt

AK EE2, Ho/MA 0] E, Sk ojZZEfS2 NDPE 0=+ &2 PFAD £ 482t
722 7+2/8t 1 2rf

AK ETY2, HIOINAID|Z, SKY A=Y 2 FEE X|HE7Hse A=A oF H-J2t PFAD O
Z

7P o|EXo|Ct. 0|52 NDPE 0| SSXE2RE 2% 64%, 40%, 33%E S=¢1 ULtk
I HAIOF H=(PFAD M2)E 7t B0l +=%st= 7| ¥ = NDPE O|&F= E& X{BIAre:

r|r ==

=1
MHMYMZEE 5 28%(297,500 £ 5 83,315 )8 BILEC) sK 2T 2019 W7
2020 9(2020 A 8 Y7HX]), Q1= | A[OFOI A PFAD 103,488 £2 28} ¥ 0|F 33%7} NDPE
O0Z4 PFAD 32AZ2E 33 E ZO0| ALY,

Hlo|mA|o|Zat THY MR, SKORZ LY, GS 2R2H2 2 F NDPE 0|E5 EFF THUIXIQ! Incasi
Raya Group 25E R E $+USICL Incasi Raya Group 2 2016-2019 'd 792 &Et=2 9| &1}
O|EtX|E ZHZISIRACE. E3I, MOIMADIZ2 A=HAOM EHRA 18 S5S O YA

O|Z=3ICt 2019 WEE] 2020 W AHEFZ|77FX| M| O|M A O|ZL Incasi Raya Group S22 H EHFet

6h2 7| Q0| A4 27H5 T TE 92 AR O/X < SiCfst 42t 17

— - — o
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https://www.astra-agro.co.id/wp-content/uploads/2017/12/Sustainability-Policy-1.pdf
http://sinarmascepsa.com/sustainability/
http://kpnplantation.com/assets/gama-files/page/KPN_Plantation_Sustainability_Policy.pdf
https://www.ecogreenoleo.com/commitment
https://www.bakriesumatera.com/files/Sustainability%20Sourcing%20Policy.pdf
https://tradedata.net/
https://chainreactionresearch.com/wp-content/uploads/2020/04/NDPE-Policies-Cover-83-of-Palm-Oil-Refining-Market.pdf
https://chainreactionresearch.com/wp-content/uploads/2020/04/NDPE-Policies-Cover-83-of-Palm-Oil-Refining-Market.pdf
https://chainreactionresearch.com/wp-content/uploads/2020/04/NDPE-Policies-Cover-83-of-Palm-Oil-Refining-Market.pdf
https://panjiva.com/shipment_search/results?m=shipments&q=Palm+Fatty+Acid+Distillate&type=indonesia_exports&x_history=eJy1UstKA0EQ_Jc5e8j7BZ6EmPhAwZOINLM7vW6TeSzz2BCD_25PZEVjcvTWW1VdVdvMXsgUa7SRSoo7iG6DVizE_aZ6f7rDOG3HD0WZljeT1XM_Da6H_nY1J7xat373uF6uZsPtpbgQBlyL3pNC3g01NYYdAxOl08nYAI3HwJBY7H_QC9EXH9-aI-5FqGTMjj06EJSMmMNkLGvM7gpDJCsjOQulSzb6rO_2lDOZLzncVaSRJaaRlqn9eY5zC2ZAKsWVA1TOg6LQaJkt0UjSfR6a2lnMwxaLQPEwdlaa7IY_o5cKwTtGrOQ08cr_ynZIb_ZUpXPUPzfqrlUHTlT5vrxsgE9bemryaTvIYoQtV6xjh7RSJ-RCBaSgDm6-giMtGPfnVXSqX_unhIoMSK1h1hv3mKqkDrmhx4oOGIwG89F8Mh305l-v6RP6bwCL

e 4E 2 59| 40%((2019 H 22,899 E, 2020 A AEI7| 9990 E)E SSFHULEL 0|Qt=
=M O 2 NDPE & EHF XM KXl Astra Agro Lestari 2F Muslim Mas A& 282F 31%2t

F.GS22YE 19| 2019 W1 2020 & AHEY| T £ = 27%E Incasi
Raya 22 s, SK o] 2= 2t2 2019 HEH 2020 H(2020 A 8 E7HX|) PFAD =9
14%E O YN EZEFH +=StFCt THA MH2 2020 H 27| 4%E =R SHFCL

# 9: 2l5 BR T 551 TR ALLAIof BR +F

I

£

It

Tunas Baru Lampung

ZX: Aidenvironment, CIELAIOF =& EH(2019 H, 2020 1 &EF2)) X SH2EH(2019 H, 2020 1 3 27/71X])0f 7| Etetg] A E

Incasi Raya Group & ==OtE2te} Z2|THEF THIO| M 31 71| TR 23 X2lAtE 2/5I1
Ron H[F EX|(landbank) HHE2 F 322,615 HEIEE FLEICEH Aidenvironment/Earth
Equalizer o] 240 [F2H M5 Z2|BHE Sanggau Ol {|X[2H O 7| R1Q| XtZ2|AL PT Sumatera
Jaya Agro Lestari 1(SJAL 1)2t PT SJAL 2 & 2016 A5 E{ 2019 E7X| O|EtX| 582 S ELZQ} 210
SIEt2 2 z+2t mbo|sta JHZESHCE EESEH XFS|AF PT Sumatera Makmur Lestari = S8t =0 A{ 2

SUSERH =SES 2t 44 =9 8l 20| s o|2/X7|E &2 Bt ULL

_

A

A GHAIN o= 7|0l K| H27Hse HR 75 AIF0 0IX[= Sohiet gt 18
/ / REACTION

RESEARCH

winbily rick analsi


https://www.aidenvironment.org/2020/04/09/collaboration-between-aidenvironment-asia-and-earth-equalizer-foundation-formalized/
https://www.aidenvironment.org/2020/04/09/collaboration-between-aidenvironment-asia-and-earth-equalizer-foundation-formalized/

AK EYA9| Ol lfAotrt EQ B2 F 64%= {EEH X|HE75 R (leakage palm
oil)2t1 & = QUCL 2019 H1t 2020 & 27| AK 2EA7F Iz HA|OtO M SEH2 TR &
48595 & & 64%(31,169 &)= NDPE O|&E= Z7[®Q Tunas Baru Lampung (16,250 =),
PTPN(7,419 &), Cahya Nusantara Lestari(500 &) “NDPE OJO|" XA Salim
Group(5,000 &)1t KPN Corporation(™ Gama, 2,000 £\ 22 S22 ZO|ACt 2018 H
NDPE A|ZO|A Hef™EX|E 0|, Gama = JAFOE J|YHLe=2 SEStD KPN
Corporation 22 HOIHES HASIQULCE Gama = LHFOIRL AF ZZ|THEHY U= ALYX|
5 ZOA 2013 A OJEtX| S A3 21,500 HEIZE 7{ 7t L0 CHSH Wilmar International,
Muslim Mas S0l 2|8 2 2E X =| ALY

|'O

SK o[R=2tY2 Ql=UHA|otM PFAD 2| ot= +UY T 33%= XHE7IsT BR |E
HHAMZRE SSY=Ch SKol2Z 20| 2019 At 2020 A 47| =2 Q= H|A|OF PFAD

ZXH= Astra Agro Lestari (30%), Wilmar (16%), Royal Golden Eagle (14%) 5! NDPE O0/O|%H
7|Y Incasi Raya (14%), Best Industry Group (13%), Salim Group (4%)2t Tunas Baru Lampung
(2%)OIRACL. Best Group 2 A EU|AIOF |0 X|&E7Hse B/ &= MM S StLio|ch
CRR2 2019 & Best Group O] SZH|O[I0 M HFZ 28K O|EHX| ©F 2,300 HEI= S /ATt
20T} Best Group 2 o SA 2 A 2 AL HolE ¥ia= EX[ 1,800 HEIZ0

CHot EX| 2d0= H2EO QUL

0|9t Z& = 0K} = FAIS|AF LG THO| NDPE O|S HE| A2 E QIZ | A|OFAt TS 2 M2k
SEH2 AR EQICHE 9). ALt FOjAE2| OF X0 M2l NDPE 2<% £X 3 3= X0
st 2= 25, 32U =5FHCE Q) X|H27ls8 R F&E2 6HY| 7tsT AR
HolCt

o ol R0 F2 4=2 2H, ItX}

ot=9| 5l E2(downstream sector)0A| BH= FTE ME 7I3Y, /A MY U Hio|2C|#
MU ALEEILCE AE 7152 SOHME 2tHS AE MAUM AFEE= 24 2 EOf EHRIt
FE AMNEL|E &E0|CH 2020 E ot= 7| RS2 21HE 46 TF E O MAtg Ao 2 0| F5HGICH
2tHO| A2 L ol ¥ = 2ol WA 20%2, 10 Bt £0j 0|2 o2 FYEICE oh=

= 837 Ol2=
MA =L 2t 2H[=O0|CE #2H OfL|2t 2019 | ot=2| 2tH =

o
=
=
EEA, O=S O el Alge2 &1 A 5HE SO F Hi o]y JFSHRLt 2020 E
=
=
=

o
~
o
o
|'E|
u
i

8 Al RELt19 MO B2 Qo EEAF {07t S7totEHA 2tEHof| Chet =X
HHEE OH] 37% 2SOt ULt et=of Xt 2t LA S2 & 10 Of LIEILIU2 T

Il o
[=hapn
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|
Hk o
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https://chainreactionresearch.com/gama-plantation-faces-legal-risks-from-peat-fires/
https://chainreactionresearch.com/report/ndpe-policies-cover-83-of-palm-oil-refineries-implementation-at-75/
https://apps.fas.usda.gov/newgainapi/api/Report/DownloadReportByFileName?fileName=Oilseeds%20and%20Products%20Annual_Seoul_Korea%20-%20Republic%20of_03-01-2020
https://www.marketresearchreports.com/blog/2019/08/06/leading-pasta-and-noodle-companies-south-korea
https://kr.usembassy.gov/wp-content/uploads/sites/75/KS-1801-Edible-Oils-Market-Brief_1-17-2018-1.pdf
http://www.businesskorea.co.kr/news/articleView.html?idxno=54493
http://koreabizwire.com/korean-instant-noodles-attract-consumers-worldwide-as-coronavirus-pandemic-drags-on/170612
https://kr.usembassy.gov/wp-content/uploads/sites/75/KS-1801-Edible-Oils-Market-Brief_1-17-2018-1.pdf
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http://image.nongshim.com/eng/nir/Nongshim__2019_Annual_Report__Eng.pdf
https://rspo.org/members/3137/NongShim-co.-Ltd
https://www.rspo.org/view-acop-pdf/consumer-goods-manufacturers/Ottogi_Corporation-ACOP2018.pdf
https://rspo.org/view-acop-pdf/palm-oil-processors-andor-traders/CJ_CheilJedang_Corporation-ACOP2018.pdf
https://www.cj.co.kr/cj_files/CJ%20CheilJedang%20Sustainable%20Raw%20Material%20Sourcing%20Pollicy.pdf
https://www.marketresearchreports.com/blog/2019/08/06/leading-pasta-and-noodle-companies-south-korea

S

HZ 11: 259 X £=7158 BR R&E 58 T4 EREH=ET &)
1

00 2 =&
= AF 3,510
Wote 629
=HE 625
e dBE A 300
20| Y2/ 290| EREAUT|F 200
A 5,264

ZA{: Chain Reaction Research, Bloomberg, 2020.11.27 &% T4ZA &L, TSI Q57 O HELAE F4I/AL AKZEZ,
MOIM A D) E, EATLIELYAT S, FAHBIAL LG AEEL T SAL BR WEE OfH & A E8E H22 ZFEA 2

ot 9! fEe Z87|#E2 MEIne AJHSE EF5tn XH5EMsT B |E
Ui XtSoff A|SsHM ZH_ S SSotn ALk =20 FF A7 Z 30 ABP 7t Sl =4 Tl &
OlfE ZAAZRH EXEZ[SIYUX|C HE ot F&7|HE2 0S| A0 AaxES
St QULCH Forests & Finance & 2013 5 2020 d 4 WX AR 410 GO =HE
A= & 39 oMt H2f &5 43%7/t ot= 387[AS0| 2T o2t Hct ol= i
71GE2 EHF Argol CHshM =FE SHOICE O E =01, 2018 E 7|, ot HRE= ZAZO
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