FTA with South Korea to benefit NL seafood industry

Newfoundland and Labrador will gain tariff-free access to markets in South Korea with
the signing of the Canada-Korea Free Trade Agreement. The agreement will increase
trade for fish and seafood products, as well as create new opportunities for the
industrial goods and ocean technology sectors in Newfoundland and Labrador.

“The trade agreement will place Newfoundland and Labrador companies on a level
playing field with other key competitors who enjoy preferential access to the South
Korean market, and opens market access by removing non-tariff barriers that hinder
trade. This is a positive agreement for Newfoundland and Labrador, and we are
pleased with the agreement the Federal Government has negotiated, which
strengthens the environment for business growth in our province,” said Terry French,
Minister of Innovation, Business and Rural Development

The Canada-Korea Free Trade Agreement is Canada’s first free trade agreement with
Asia. The trade agreement covers trade in goods and services, investment, non-tariff
barriers, and other areas of economic activity. Benefits for Newfoundland and Labrador
include: duty free access for fish and seafood including molluscs, crab, shrimp and
lobster; duty-free access for industrial goods, including maritime radar apparatus and
industrial machinery; enhanced market access for many agricultural and agri-food
products, including seal meats and food preparations; improved access for
professional services; and predictable, non-discriminatory rules for Canadian
investors.

The trade agreement will diversify export markets for the fishing industry by eliminating
prohibitive tariffs on fish and seafood entering Korea. The Provincial Government has
reserved its right to enforce minimum processing requirements for fish and seafood
destined for the Korean market.

“Achieving tariff-free access to the Korean seafood market should strengthen the
provincial fishing, aquaculture, and sealing sectors in the coming years by creating
even more international demand for Newfoundland and Labrador's world class
products," said Keith Hutchings, Minister of Fisheries and Aquaculture.

"It has been important in the past to enforce the province’s minimum processing
requirements for Asian markets, and | am pleased to note that our minimum processing
requirements will be maintained within the terms of this exciting new trade agreement,”
he continued.
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