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Last month, we 

released the first 

annual JETRO 

Invest Japan   

Report. This report 

compiles the situa-

tion of foreign 

direct investment 

in Japan, trends of 

related policies, 

activities and  

perception of foreign affiliates in Japan as 

well as JETRO’s activities. There are a lot 

of interesting findings.  

Judging from JETRO conducted survey on 

the investment environment in Japan from 

July to August of 2015, about one third of 

the foreign companies answered that the 

business climate is “becoming somewhat 

better” or “becoming significantly better” 

already recognizing the effect of the     

government’s efforts. 

As you may know, the Japanese govern-

ment has made a lot of efforts to increasing 

foreign direct investment into Japan,    

including reducing Corporate Tax (to the 

20% range in 2016), abolishing residency 

requirements for company representatives 

in Japan, liberalizing Japan’s Power Market 

and introducing an innovative approval 

system for Regenerative Medicines, etc.   

Here in Canada, we are proactively organ-

izing seminars on Japan’s regulatory    

reforms and the hottest potential markets. 

We held a Regenerative Medicine market 

seminar last January and we are going to 

have a Power Market Seminar in Toronto 

on April 7th. We are also planning an ICT 

seminar focusing on IoT later this year. 

I am looking forward to seeing you at our 

seminars and to working together on your 

Japan projects. 
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New JETRO Subsidy for New JETRO Subsidy for New JETRO Subsidy for 

‘Regenerative Medicine’ ‘Regenerative Medicine’ ‘Regenerative Medicine’ 

and ‘Internet of Things’and ‘Internet of Things’and ‘Internet of Things’   

With the aim to make Japan a high value-added hub and innovation base for global value 

chains, JETRO has launched a new programme to subsidize the cost for companies from 

overseas to set up innovation centers, or to conduct experimental and feasibility studies 

in Japan, in collaboration with Japanese companies and other organizations.  
 

JETRO is targeting foreign companies with advanced technology / resources particularly in 

the fields of regenerative medicine (RM) and Internet of Things (IoT). Corporate status 

in Japan is not necessary at the time of application. 

JETRO Invest Japan                  JETRO Invest Japan                  JETRO Invest Japan                  

Report 2015Report 2015Report 2015 

On Feb. 23, 2016, JETRO published its very 

first Invest Japan Report, a comprehensive 

report on the attractiveness of the Japa-

nese market as well as activities and per-

ceptions of foreign affiliates in Japan. It 

also introduces the situation of foreign direct 

investment in Japan, trends on policies re-

lated to investment promotion and improve-

ment of the business environment in Ja-

pan, and JETRO’s activities to promote 

foreign direct investment. Please see high-

lights on p. 2.  

Regenerative Medicine              Regenerative Medicine              Regenerative Medicine              

Seminar Report  Seminar Report  Seminar Report     

On Jan. 29, 2016, JETRO held a seminar on 

the regenerative medicine (RM) market in 

Japan. A distinguished line-up of speakers 

explained about Japan’s new expedited   

approval system for RM products, present-

ed a case-study of how an innovative Cana-

dian cell therapy company is in the process 

of getting its product approved for the  

Japanese market, and outlined the varied and 

deep tie-ups that already exist between  

Canada and Japan in the field of stem cell     

research. Please see report on p. 3.   

For more information and application forms:   www.jetro.go.jp/en/invest/incentive_programs/info.html 

http://www.jetro.go.jp/en/invest/incentive_programs/info.html


“The government set in “the Japan Revitalization Strategy” a target of doubling inward foreign direct 

investment stocks (from ¥17.8 trillion as of the end of 2012 to ¥35 trillion by 2020)....Prime Minister 

Abe promised foreign investors that he will make Japan a country with “the greatest ease of doing 

business in the whole world”....The inward foreign direct investment stock that had been stagnant 

since Lehman Brothers’ bankruptcy sharply increased by 19% from a year earlier and exceeded ¥20 

trillion for the first time in 2014...” 
 

“Since 2013...JETRO has provided support for more than 12,000 projects and helped in the success 

of 1,245 company establishments...We will work in concert with the government of Japan to main-

tain the momentum and make Japan a global hub and a hub of Asia.” 
 

Hiroyuki Ishige, Chairman & CEO, JETRO  

Full Report: www.jetro.go.jp/ext_images/_Invest/pdf/refe/jetro_invest_japan_report_20150318en.pdf 

http://www.jetro.go.jp/ext_images/_Invest/pdf/refe/jetro_invest_japan_report_20150318en.pdf


  

The keynote speaker from Japan, Dr. Fusako 

Nishigaki, a representative of Astellas    

Pharma and a key member of Japan’s Forum 

for Innovative Regenerative Medicine 

(FIRM), explained that, by 2050, the RM 

market in Japan is expected to reach US$25b.  

Japan’s Nov. 2014 Pharmaceutical and   

Medical Devices Act established a new  

separate category for RM products and an 

expedited approval system through which, 

with likely efficacy and safety confirmed, one 

can get conditional market approval and be 

reimbursed prior to full approval.  

At the same time, Japan’s Act on the Safety 

of Regenerative Medicine enabled medical 

institutions to outsource cell and tissue pro-

cessing, which previously could only be 

carried out in medical institutions, thereby    

creating a new market. 

Two RM products have been approved in 

Japan less than 1 year after the introduction 

of these new laws: JCR Pharma received 

regular approval for their treatment of Acute 

GVHD; Terumo received conditional approv-

al for its autologous skeletal myoblast sheets, 

cultured from a patient’s own thigh muscle to 

be transplanted to the patient’s heart.  

Many foreign companies are entering into 

collaborations with Japanese firms such as 

Nikon-Lonza, Fujifilm-Cellular Dynamics, 

Healios-Athersys and Shiseido-RepliCel. 

FIRM, established in 2011 and compromised 

of 183 companies, is playing an active role in 

facilitating international partnerships and, 

through its Regenerative Medicine Industrial-

ization Task Force (RMIT), is willing to find 

potential partners for foreign firms with their 

member companies. 

 

Dr. Michael May, President & CEO of 

CCRM as co-host and MC of the event, high-

lighted the fact that both Canada and Japan 

are leaders in the field of RM and he empha-

sized that it was important for Canada and 

Japan to work closely together. 

Internationally, Dr. May explained that 

CCRM is looking to build HUBs in countries 

such as Japan, the U.S., Australia, China and 

Israel. The aim is to create critical mass and 

to bundle I.P. in order to create the partner-

ships needed to bring cell therapies to market. 

CCRM is expanding its linkages into Japan: 

Japanese companies such as Nikon, MediNet 

and Cellular Dynamics Int., acquired by 

Fujifilm, are CCRM members; it is evaluat-

ing technology with Japanese firm 360IP 

Japan; it is looking to hold a workshop with 

Japanese regulators; and, as announced at the 

seminar, CCRM hopes to sign an MoU with 

FIRM in the near future.  

Both Canada and Japan are putting great efforts into supporting the 

regenerative medicine (RM) sector to promote further research, 

to support the commercialization of RM products and to create an 

environment where RM develops into a fully established industry.       

On Jan. 29, 2016, the Toronto office of the Japan External Trade 

Organization (JETRO) and the Centre for Commercialization of 

Regenerative Medicine (CCRM), with the support of the Ontario 

Institute for Regenerative Medicine (OIRM) and the International 

Society for Cellular Therapy (ISCT), organized a seminar in   

Toronto with a distinguished line-up of speakers to explain about 

Japan’s new regulatory environment for the approval of RM 

products in  Japan, to survey the existing RM-related linkages 

between Canada and Japan, and to outline future activities    

designed to bring the two RM communities even closer together. 

 

Lee Buckler, President & CEO of RepliCel 

Life Sciences, explained about his 2013 

licensing partnership with Japanese cosmetic 

giant Shiseido to develop its cell therapy for   

pattern baldness.  Shiseido has built a new 

PMDA certified cell-processing facility in 

Kobe, has completed Phase 1 trials in Japan 

and he expects Phase 2 trials to begin soon.  

RepliCel is looking for licensing partners for 

its other cell therapy products for dermal 

rejuvenation and tendon repair, as well as a 

unique dermal injector device. 

Mr. Buckler believes that the new regula-

tions have made Japan a high priority for 

even small companies. Japan is very recep-

tive to RM technology right now, Japanese 

government support is very good, including 

that of JETRO, and Japan’s PMDA regulator 

is very proactive on how to engage them. 

 

 

Dr. Janet Rossant, Executive Director of 

OIRM, noted that Ontario is the home of 

stem cells, which were discovered in Toron-

to, and that now Ontario has a strong stem 

cell  ecosystem of 170 scientists. Already, 

there are 8 clinical trials in RM being con-

ducted in Ontario with 647 patients  focussed 

on brain/nerves, blood, joints, heart, spine 

and the digestive system. 

Dr. Rossant also gave the audience an over-

view of the 3 academic joint research pro-

jects under way as part of the 2013-2018 

Canada-Japan Joint Program in Epigenetics 

of Stem Cells funded by the Canadian Insti-

tutes of Health Research (CIHR) and the 

Japan Agency for Medical Research and 

Development (AMED), one of which she is  

leading. Such academic tie-ups, including for 

example the work between Dr. Andre Nagy 

and Dr. Shinya Yamanaka’s team in Kyoto 

on pluripotency, has led to many exchanges 

of faculty and students between Canada and 

Japan as well as Canadian trained faculty 

now based in Japan. This academic research 

may lead to future commercial opportunities.  

 

As well as supporting foreign RM companies 

to set up operations or JVs in Japan, for 

example in order for them to do clinical trials 

there, JETRO has a new ¥1 billion subsidy 

programme to help foreign RM firms     

establish global innovation sites in Japan as 

well as to conduct demonstration experi-

ments and feasibility studies in Japan in 

collaboration with Japanese partners.  

For presentations and other material on Japan’s RM market: 

www.jetro.go.jp/canada/progs/japanrmmarket.html 

Source: METI 

Source: METI 

http://www.jetro.go.jp/canada/progs/japanrmmarket.html


JETRO has supported a number of healthcare-related companies to enter or expand 

their presence in the Japanese market, from large multinationals to smaller           

biopharmaceutical developers to consulting and logistic support companies.    

      

Healthcare Success Stories Healthcare Success Stories Healthcare Success Stories    

Johnson & Johnson, USA  Johnson & Johnson, USA  Johnson & Johnson, USA     

Established as a research and training facility by leading US 

medical device manufacturer Johnson & Johnson, Tokyo     

Science Center marked its first anniversary in August 2015. 

Accepting doctors not only from Japan, but also from abroad, 

the center is becoming a global hub of the medical device field. 

www.jetro.go.jp/en/invest/success_stories/johnson_and_johnson.html 

Deallus Consulting, UK  Deallus Consulting, UK  Deallus Consulting, UK     

In April 2015, Deallus Consulting, a UK management consulting 

firm, set up their subsidiary in Japan in response to an increase 

in Japanese clients. They will provide services to existing      

clients considering market entry in Japan and Japanese        

pharmaceutical clients expanding abroad. 

www.jetro.go.jp/en/invest/newsroom/businesses/2014/20140728758.html 

3M Health Care Limited, USA3M Health Care Limited, USA3M Health Care Limited, USA   

3M Health Care Limited, a Japanese subsidiary of the US mate-

rial manufacture 3M, established an R&D center specifically 

focused on healthcare at its Sagamihara facility in Kanagawa 

Prefecture.  Previously, the Sagamihara facility had focused on 

localizing medical products imported from 3M’s overseas  

locations in the US and elsewhere and offering technical      

services to customers in Japan. By establishing the R&D center 

in Sagamihara, the company will gain the capability to develop 

high value added products that meet diversified medical needs 

in fields where the company has strengths, such as skin and 

wound care and infection prevention. 

www.jetro.go.jp/en/invest/newsroom/2014/20140404407.html  

TLC, Taiwan   TLC, Taiwan   TLC, Taiwan      

Taiwan-based biopharmaceutical company, TLC (Taiwan  

Liposome Company, Ltd.), has established a Japanese subsidiary 

in Tokyo, which will work towards obtaining approval for its 

super-generic and new prescription drugs, as well as develop-

ing new partnerships and strengthening existing relationships. 

www.jetro.go.jp/en/invest/newsroom/2015/b1858e5ddac1d2e2.html 

Almac Group, UKAlmac Group, UKAlmac Group, UK   

The UK’s Almac Group, which provides distribution service 

for clinical test drugs, established a presence in Japan in order 

to enhance support for its existing customers in Japan which are 

engaged in clinical test in the Asia Pacific region. 

www.jetro.go.jp/en/invest/newsroom/2016/a961a70aa0b770d8.html  

JETRO’s Invitational Buyer Programmes play an important role in pursuing one of JETRO’s core mandates: helping small to medium 

size Japanese firms to maximize their global export potential.  

This programme promotes Japanese products for export by providing assistance to foreign companies wanting to procure products 

from Japan. Foreign manufacturers and distributors are invited to Japan for week-long missions subsidized by JETRO. They are typi-

cally scheduled around major regional or sector trade shows (eg cleantech, digital content, machinery, agri-food or design products) or 

organized as stand-alone business-matching and site visit tours. Air travel, transportation and accommodation are provided by JETRO. 

In the FY2015, there were 14 programmes opened to Canadian companies attracting 10 participants. Missions were organized to such 

shows as Anime Japan, Tokyo Game Show, TIFFCOM, and Agri-Food Expo / Japan International Seafood & Technology Expo. 

Other stand-alone business-meeting programmes were organized for environment & water–related technologies in Osaka as well as 

for  agri-food products in Okinawa and Osaka. Each year, the sectors and locations for buyer programmes change but you can see lists 

of previous missions in the Past Programmes section of JETRO Canada’s website. 

One of the benefits of participating in this programme is that JETRO arranges numerous direct meetings with Japanese suppliers and 

on-site visits to local farms, factories and facilities. Each company had approximately 20 business meetings tailored to match its needs. 

One of the participants commented: “the team on the ground was excellent with a well-organized itinerary and accurate matching of 

business meetings”; while another participant said: “the meetings were with a diverse group of companies and it was great to learn about 

the range of products coming out of Japan.  I am in touch with a few companies and will meet some of them”. 

FY2016 programmes have just started to be announced. The application window for a buyer mission programme to INTERMOLD 

2016 (Intex Osaka, April 19-23, 2016), focussing on metal and plastic mold-making technology for industrial uses, just closed last week. 

From April onwards, we will start to announce this year’s buyer missions for various products and this will continue through to early 

2017. Please keep an eye on our Current Programmes page for further updates  

PAST BUYER MISSIONS: www.jetro.go.jp/canada/progs/past.html            UP-COMING BUYER MISSIONS:  www.jetro.go.jp/canada/progs/current.html   

JETRO pays for 10 Canadian Buyers to visit Japan to Source New Products and TechnologiesJETRO pays for 10 Canadian Buyers to visit Japan to Source New Products and TechnologiesJETRO pays for 10 Canadian Buyers to visit Japan to Source New Products and Technologies   

http://www.jetro.go.jp/en/invest/success_stories/johnson_and_johnson.html
http://www.jetro.go.jp/en/invest/newsroom/businesses/2014/20140728758.html
http://www.jetro.go.jp/en/invest/newsroom/2014/20140404407.html
http://www.jetro.go.jp/en/invest/newsroom/2015/b1858e5ddac1d2e2.html
http://www.jetro.go.jp/en/invest/newsroom/2016/a961a70aa0b770d8.html
http://www.jetro.go.jp/canada/progs/past.html
http://www.jetro.go.jp/canada/progs/current.html


The Chugoku Region of Japan, with a GDP larger than several  

European countries and a population of 7.6 million, lies in the west-

ern part of the main island of Honshu. It borders Kyushu, Shikoku, 

and Kansai regions, making it a transportation hub for all of west-

ern Japan, with an advanced transportation network including     

airports, seaports and overland transportation.  
   
   

TRANSPORTATION AND LOGISTICS  
Of the 10 airports in the Chugoku region, 3 airports, Yonago,       

Hiroshima, and Okayama, receive regular scheduled international 

flights. Two airports, Hiroshima and Okayama, have 3,000–meter 

runways and are capable of accepting large cargo airplanes.  
   

The region includes 14 Major Ports of which 4 are of particular  

importance as critical points in the international sea transport      

network: Mizushima, Hiroshima, Shimonoseki and Tokuyama 

Kudamatsu. In 2013, 285 million tons of cargo passed through these 

ports, 35% through Mizushima alone.  
   

   

MANUFACTURING  
There are many industrial manufacturing centres located along the 

Seto Inland Sea coast. There are OEM automotive manufacturing 

centres such as Mazda in Hiroshima and Yamaguchi, and Mitsubishi 

Motors in Okayama Prefecture. In aerospace, MHI and IHI both 

have manufacturing / assembly plants in Hiroshima Prefecture. Ship-

yards are located in Okayama, Hiroshima and Yamaguchi Prefec-

tures. The location of these OEMs has spawned a cluster of high-tech 

manufacturing SMEs in those regions.  
   

Mizushima in Okayama Prefecture as well as Shunan and Ube in           

Yamaguchi Prefecture have also developed into major production 

centres for petroleum refining and organic chemicals with       

companies such as JFE Steel and Nisshin Steel.  
   

Total production for the region stands at ¥27.7 trillion (C$318     

million) and the value of manufactured goods shipments is ¥24.69 

trillion (C$284 million), 5.5% and 8.5% of Japan’s national total re-

spectively. In 2014, the number of businesses in the region reached 

nearly 350,000, the largest concentration being in order,           Hiro-

shima, Yamaguchi and Okayama Prefectures.  
   

   

RESEARCH AND DEVELOPMENT  
The Chugoku region includes research and development businesses 

in the fields of electronics, biotechnology, and new materials, and 

is a world leader with its advanced technical capacity. There has also 

been a growth in ICT and electromechanical industries.  
   

JETRO Toronto has had a number of specific initiatives to bring 

Canadian companies and Japanese firms from this region together in 

the fields of automotive, aerospace and biotechnology. In particular, 

projects focused on connecting automotive clusters of Ontario and 

Okayama in the field of bio-plastics and Hiroshima and Montreal 

in the area of aerospace manufacturing.  
   

   

INVESTMENT  
The Chugoku region is a good area for foreign companies to consider 

setting up their businesses. As well as the industrial and transporta-

tion advantages in the region, costs are significantly cheaper than in 

major urban areas such as Tokyo. Both residential and commercial 

land prices are much lower as well as monthly average wages. There 

are also a number of tax incentives to establish in the region, espe-

cially for manufacturing industries. Examples of foreign investors 

into the region include: Kolbenschmidt, Visteon and Webasto (auto 

parts); Gore-tex (fabrics / medical supplies); and Bayer Crop Science 

(agrichemicals).  
   

 

For more information: 
 

www.chugoku.meti.go.jp/policy/glocal_pt/pdf/JapanChugokuRegion2015.pdf 

www.chugoku.meti.go.jp/policy/glocal_pt/pdf/JapanChugokuRegion2015_overview.pdf  

http://www.chugoku.meti.go.jp/policy/glocal_pt/pdf/JapanChugokuRegion2015.pdf
http://www.chugoku.meti.go.jp/policy/glocal_pt/pdf/JapanChugokuRegion2015_overview.pdf


   Events  & ProgrammesEvents  & ProgrammesEvents  & Programmes      

Japan Power Market SeminarJapan Power Market SeminarJapan Power Market Seminar   

April 7, 2016 (8:00am-12:00pm)

Sheraton Centre Toronto Hotel  

With the much-anticipated next step in 

the reform of the Japanese electrical 

system scheduled to come into effect 

on April 1, 2016, JETRO is organizing 

a seminar on Japan’s Power Market.  

The event will highlight potential 

growth opportunities for Canadian 

companies from various subsectors on 

the Japanese grid as the country seeks 

to de-regulate this hugely important 

industry. 

Areas of interest:  

- Power Generation 

- Renewable Energy 

- Energy Storage 

- Energy Efficiency 

- Smart Grid 

...and many other related subsectors!  

As well as the keynote on Japan’s 

Power Market by JETRO, Celestica 

will speak about their activities in Ja-

pan and Oshawa Power will talk about 

how Japanese technology is playing a 

role in utility transformation. 

For seminar details or to register: 

inquiry@jetro.go.jp / 416-861-0000 

www.jetro.go.jp/canada/events/

powermktseminar070416.html  

Continuing with its role to give opportuni-

ties for the Japanese business community in 

Canada to learn more about the situation in 

various regions across Canada, JETRO  

expanded from the Greater Toronto Area to 

hold a seminar for Japanese companies in 

the Greater Vancouver Area on the        

investment situation in Alberta.  

This was held on March 1, 2016 at the Van-

couver offices of Deloitte and attracted 35 

participants who were very satisfied with 

the event. Presentations focused on        

Alberta’s Energy, Forestry, Building    

Products and Agriculture Sectors provided 

by the Government of Alberta’s Agriculture 

and Forestry Branch, the Alberta Petroleum 

Marketing Commission, the Alberta Forest 

Products Association and Golder Associ-

ates. After the presentations, there was   

extensive Q&A and networking as so many 

of the attending Japanese companies are 

directly involved in the sectors presented by 

the Alberta speakers.  

For more information: 

www.jetro.go.jp/canada/events/jcoseminars.html  

JETRO CanadaJETRO CanadaJETRO Canada   

JETRO Toronto  

120 Adelaide St. West, Suite 916  

Toronto, ON, M5H 1T1  

Phone: (416) 861-0000  

E-mail: Inquiry@jetro.go.jp   

JETRO Vancouver 

890 West Pender Street, Suite 600   

Vancouver, BC V6C 1J9  

Phone: (604) 684-4174 

E-mail: Info_Vancouver@jetro.go.jp 

www.jetro.go.jp/canada/ 

JETRO Vancouver has moved! 

Please note the new address & email for      

JETRO Vancouver (as of April 1, 2016)  

From Nov. 15 to 21, 2015, JETRO organized a delegation of 6 Japanese companies from 

Nerima to Montreal to further develop business partnering opportunities with Quebec, in 

partnership with NAA and QFTC. As the final stage of the Regional Industry Tie-up (RIT) 

programme, which JETRO has been working on since 2012, this year focused on one-to-one 

business matching and building sustainable business alliances between the two regions.  

While many of the participants found opportunities and potential partner companies / 

organizations to further develop the relationship, some particular successes should noted 

such as an agreement to conduct test marketing of craft toys in Nerima, a co-production 

animation deal and the decision for one company to open up a studio in Montreal.  

QuebecQuebecQuebec---Nerima Final RIT Mission Concludes with                 Nerima Final RIT Mission Concludes with                 Nerima Final RIT Mission Concludes with                 
Agreements and Plan to Invest in QuebecAgreements and Plan to Invest in QuebecAgreements and Plan to Invest in Quebec   

Seminar on Alberta for Japanese Seminar on Alberta for Japanese Seminar on Alberta for Japanese 
Companies in VancouverCompanies in VancouverCompanies in Vancouver   

In addition, a Business Seminar for Japa-

nese companies based in Alberta was held 

at the Calgary offices of TORYS LLP on 

February 17, 2016. The event focussed on 

the topics of: ‘The Impact of Government 

Changes on the Energy Sector’; ‘The Trans-

Pacific Partnership and the Energy Sector’; 

and ‘Latest Trends about Personal Income 

Tax and Tax Practices’.  

Around 30 participants attended and,     

according to feed-back questionnaires, they 

found the event useful. The Q&A session 

focussed heavily on issues related to First 

Nations and energy projects. This is the 

third year in a row that JETRO has orga-

nized such a Business Seminar for Japanese 

Companies in Calgary .  

For more information: 

www.jetro.go.jp/canada/events/jcoseminars.html  

Business Seminar for Japanese Business Seminar for Japanese Business Seminar for Japanese 
Companies in CalgaryCompanies in CalgaryCompanies in Calgary   

Thank you to everyone involved for their support for this success. JETRO will continue to 

encourage these projects to move forward. The aim of JETRO’s RIT Programme is to 

develop and strengthen business alliances between regions with common industry       

clusters. For more details of the RIT programme, please see link below. JETRO welcomes 

new programme proposals from local regions in Canada  

For full survey results summary: 

www.jetro.go.jp/canada/progs/past.html               
www.jetro.go.jp/ext_images/en/jetro/activities/business/rit.pdf  

Nerima Mission to Quebec, Nov. 2015 

http://www.jetro.go.jp/canada/events/powermktseminar070416.html
http://www.jetro.go.jp/canada/events/powermktseminar070416.html
http://www.jetro.go.jp/canada/events/jcoseminars.html
mailto:Inquiry@jetro.go.jp
mailto:Info_Vancouver@jetro.go.jp
http://www.jetro.go.jp/canada/
http://www.jetro.go.jp/canada/events/jcoseminars.html
http://www.jetro.go.jp/canada/progs/past.html
http://www.jetro.go.jp/ext_images/en/jetro/activities/business/rit.pdf

