
Building on Resilience:
A conversation on the economic 

outlook for Puerto Rico

April 22, 2020
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OBJECTIVES FOR TODAY
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• Learn about InvestPR’s role in advancing business 

stability and growth on the Island

• Listen to federal and local government 

perspectives on the implications of COVID-19 to the 

economy and business stimulus measures

• Find out how to collaborate with InvestPR to 

leverage global connections and improve Puerto 

Rico’s competitiveness to drive jobs and investment 

to the island



Jason Bram

Research Officer
Federal Reserve Bank 
of New York
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OUR FEATURED SPEAKERS

Rodrick Miller

Chief Executive Officer
Invest Puerto Rico

Ella Woger Nieves

Chief Operating Officer
Invest Puerto Rico

Manuel Laboy

Secretary
PR Department of Economic 
Development & Commerce

Chelsea Amelia Cruz

Associate Director 
Federal Reserve Bank 
of New York

Matt Mullin

Vice President, Policy, 
Programs & 
Communications
International Economic 
Development Council
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GUIDELINES TO ENGAGE

• Please submit your questions through 

the Q&A feature.

• InvestPR will keep a record of these 

questions and coordinate to provide 

responses for questions not answered 

today.

Note: ONLY questions submitted through the Q&A feature will be answered.



HOW TO
SUBMIT
QUESTIONS

Select the Q&A icon on the bar across the 
bottom of your screen. 

Type your question into the Q&A box. Click 

Send.
Note: Check Send Anonymously if you do not want 
your name attached to your question in the Q&A.
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ABOUT
INVEST
PUERTO RICO
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MANDATE

Invest Puerto Rico was created by Act 13-2017 as 

the official business attraction agency for the 

Island, utilizing the expertise of the private and 

public sectors.

MISSION

Invest Puerto Rico is a not-for-profit organization 

that promotes Puerto Rico as a competitive 

investment jurisdiction to attract new business 

and capital investment to the island.

VISION

Invest Puerto Rico will be a 

transformational and results-oriented

accelerator of economic 

development in Puerto Rico.
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THE ROLE OF INVEST PUERTO RICO
The Investment Promotion Cycle functions have historically been managed 

by the DEDC, but InvestPR will now take the lead in key areas

IMAGE BUILDING
LEAD GENERATION & 

TARGETING

AFTERCARE & POLICY 

ADVOCACY
INVESTOR SERVICING

INVESTMENT 
PROMOTION 

CYCLE

IPR’s Role

DEDC’s Role DEDC RESPONSIBILITY TRANSFER TO IPR by DEDC 

NEW Business Attraction Retention and Expansion

IPR RESPONSIBILITY IPR SUPPORT
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SUSTAINABLE

Consistent job growth

Not a quick fix but a new norm

Not just opportunities for us, but for 

generations to come

INCLUSIVE

Driving opportunities that will 

benefit individuals, businesses and 

communities island wide

COMPETITIVE

Working to build an economy that 

can compete with any other 

economy in the world

WE AIM FOR AN 
ECONOMY THAT IS…



INVESTPR
IS PART
OF A 
BROADER 
ECOSYSTEM
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The COVID-19 pandemic is a disruptor altering the global and local economic outlook.
InvestPR must adapt its strategy moving forward to respond to the crisis and potential market opportunities.

OUR PLAN TO DELIVER

PRIORITIZATION
LEVELS

MESSAGING GEOGRAPHIC FOCUSCHANNELS

General Global
Messages

Competitive
Tax 
Incentives

Stability of 
U.S. 
Jurisdiction

Prime 
Geographic 
Location

Attractive 
Quality of 
Life

Educated, 
Skilled 
Workforce

PERSONAL NETWORKS
Use trust to deliver 

wins this year 

WEBSITE
Inform & educate 
potential investors 

DIGITAL & PRINT 
Targeted advertising 

& content 

CONFERENCES & 
EVENTS

Build & solidify 
relationships

CONTINUOUS IMPROVEMENT

NEAR TERM 
1. U.S. (high tax states), 2. 

Europe 

LONG TERM 
3. Latin America, Asia

Product Improvement
Strengthen climate for value 

proposition
Research Value Proposition

Through detailed asset mapping
Positioning

Frame current assets appropriately
Talent Development

Aligned to sector need
Stakeholder Engagement

To ensure a seamless structure for 
every region of the Island

Tier 1
CORE
Capture 
priority 
opportunities

Tier 3
DISRUPTION
Monitor “game 
changers”

Knowledge 
Services

Logistics 

Enhancement

Future 
Disruptions

Industrial Value 
Chain

Reinvention 
Opportunities

Targeted Sector-
Specific Messages

Narrative 
Points

Differentiation
Incentives are 
Unmatched

Dispel Negative
Safe and 

Functional to 
Work and Live 

Here

Assistance
InvestPR will 
Guide You

Case Studies
Others have 
Succeeded

TARGET 
SECTORS

Tier 2
NURTURE
Support and 
build industry 
capacity

Professional and 
Technical 
Services

Business Support 
Services

Software and IT

Finance and 
Insurance

Knowledge 
Services

• Bilingual 
workforce

• Relevant skills

• Attractive 
wages

• U.S. legal and 
intellectual 
property
protections 

• U.S. market 
stability

• Quality of Life

InvestPR is guided by a detailed promotion plan to deliver on its role
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BROAD 
IMPLICATIONS
OF COVID-19



MACROECONOMIC 
PROJECTIONS

Source: International Monetary Fund, World Economic Outlook, April 2020.

Real GDP, Annual Percent Change Projections

2019 2020 2021

World 2.9 -3.0 5.8

Advanced Economies 1.7 -6.1 4.5

United States 2.3 -5.9 4.7

Puerto Rico 2.0 -6.0 1.5

Euro Area 1.2 -7.5 4.7

Germany 0.6 -7 5.2

France 1.3 -7.2 4.5

Italy 0.3 -9.1 4.8

Spain 2.0 -8 4.3

Japan 0.7 -5.2 3

United Kingdom 1.4 -6.5 4

Canada 1.6 -6.2 4.2

Other Advanced Economies 1.7 -4.6 4.5

Emerging and Developing Economies 3.7 -1 6.6

Asia 5.5 1 8.5

China 6.1 1.2 9.2

India 4.2 1.9 7.4

ASEAN-5 4.8 -0.6 7.8

Europe 2.1 -5.2 4.2

Russia 1.3 -5.5 3.5

LATAM and Caribbean 0.1 -5.2 3.4

Brazil 1.1 -5.3 2.9

Mexico -0.1 -6.6 3

Middle East 1.2 -2.8 4

Saudi Arabia 0.3 -2.3 2.9

Africa 3.1 -1.6 4.1

Nigeria 2.2 -3.4 2.4

South Africa 0.2 -5.8 4

Low-Income Developing Countries 5.1 0.4 5.6

• Global projections all point to a dramatic reduction 

in general economic opportunity as a result of the 

coronavirus.

• The impact on Puerto Rico for 2020 will mirror that of 

the United States due to the interrelationship of the 

two economies - the outlook is less dramatic than in 

the Euro Zone, and similar to the rest of LATAM and 

the Caribbean.  

• Longer-term, Puerto Rico’s outlook for 2021 is lower 

based on underlying economic challenges and the 

dependence on federal transfers and tax 

advantages. 



GLOBAL IMPACT
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• The Coronavirus pandemic will cause people to 

rethink existing values and will impact economic 

models going forward.

• Health and health security will become the most 

important global issue in the coming months and 

years, with impacts on insurance business 

models, telemedicine, & pharma supply chains.

• Experts suggest there will be “a rethink of how 

much any country wants to be reliant on any 

other country,” forecasting potential 

protectionist trade policies.

• Remote work protocols established during the 

crisis will likely extend well after the crisis is over. 

• Long-term disruption in business operations will 

cause many companies to rethink capital 

expenditure models.  
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IMPLICATIONS FOR
PUERTO RICO
• Puerto Rico was economically fragile prior to the crisis, 

therefore the implications for the Island will be amplified 

without a strong messaging in response.

• Across the Island’s economy, the impact from COVID-19 

varies greatly depending on sector.

• A stressed healthcare system overly-dependent on federal 

funding could be more exposed by crisis.

• The decisive and preemptive quarantine measures 

activated on the Island framed Puerto Rico as proactive, 

but balance must be struck as the economy re-opens.

• Favorable press regarding reshoring pharmaceutical 

production, specifically identifying Puerto Rico’s 

pharmaceutical industry, positions the Island to be part of 

both short-term and long-term solutions. 

Source: Estimates by Estudios Técnicos, Inc. (April 6, 2020).

0% 10% 20% 30% 40% 50%

Arts, Entertainment, & Recreation

Mining & Extraction

Accommodation & Food Services

Transportation & Warehousing

Other Services

Agriculture

Management Services

Information Technology

Educational Services

Professional Services

Retail & Wholesale

Health Care Services

Administrative Services

Manufacturing

Utilities

Finance & Insurance

Construction

Real Estate

Public AdministrationLess Impact

Greater 
Impact

Real estate, construction, and 

manufacturing see a lesser 

impact, while tourism and 

leisure dependent industries 

take the brunt of the 

negative economic 

consequences of COVID-19

Total Impact Of COVID-19 on Puerto Rico’s Sectors    

(As % of Sector’s Annual GDP)
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INVESTPR’S STRATEGY 
GOING FORWARD



OUR PATH
GOING
FORWARD 

1. Underscore message of Island’s resilience throughout all 
strategy and promotion efforts

• Puerto Rico has a resilient population and an adaptable business 

community in which companies have contingency and continuity plans in 

place to protect them far better in depth and breadth than global peers

• Strong and decisive response actions have been taken to manage the 

coronavirus crisis, further highlighting Puerto Rico’s ability to manage during 

crisis

2. Position Puerto Rico as a solution to address pharma 
supply chain challenges

• Manufacturing in a U.S. jurisdiction provides future assurance that the supply 

chain to the national market remains intact

• Puerto Rico has demonstrated capacity given its history of pharma and 

medical devices on the Island

• Market is looking for solutions

3. Continue to target knowledge service sectors 
highlighting Puerto Rico’s competitive assets

• Knowledge services are high growth sectors globally that provide quality 

wages

• Companies in these sectors tend to have a quicker time for decision 

making and relocation

• There is less reliance on physical infrastructure 

• Current momentum to support

Circumstances elevate the 

validity of our Promo Plan and 

present the following 

opportunities

16
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OUR PATH
GOING
FORWARD 

4. Position Puerto Rico as an optimal remote work location

• Remote working is a growing trend and remote work practices established 

during current crisis may likely extend

• Many companies with remote worker practices are concentrated in more 

expensive markets and in the knowledge service sectors, thereby in 

alignment with our promo plan

5. Build Puerto Rico’s economic development capacity to 
ensure greater deal flow, more conversions to transactions, 
and more efficient processes

• Puerto Rico’s current economic development ecosystem necessitates 

more strategic collaboration between municipalities, regional 

organizations, local nonprofits, and the local government

• A significant number of investments are lost or scaled down in size due to 

bureaucratic hurdles and/or poorly defined processes & protocols

• A lack of exposure to more sophisticated economic development models 

perpetuate an unhealthy overdependence on economic incentives to 

drive transactions

6. Position Puerto Rico as a hub of talent, innovation, and 
entrepreneurial activity through talent development, 
retention, and attraction

• Access to talent is the number one driver of investment decisions 

according to Site Selection Magazine

• Puerto Rico’s population has shrunk from 3.8M people in 2010 to about 

3.2M people in 2020

• Need to reverse outmigration of talent due to lack of opportunities 

Circumstances elevate the 

validity of our Promo Plan and 

present the following 

opportunities



OUR PARTNERS
TODAY
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WORKING 
TOGETHER



WHAT YOU CAN EXPECT FROM INVESTPR

FOCUS ON 

EXECUTION

ENGAGEMENT & 

COMMUNICATION

TRANSPARENCY 

AND 

ACCOUNTABILITY

Keen focus on execution – telling 

the story of Puerto Rico, driving 

results through corporate 

attraction and project 

management and strengthening 

the fundamentals of the 

economy

Sustained engagement and 

communication – conducting 

webinars, providing quarterly 

economic updates and driving 

strategic initiatives to tackle clear 

challenges

Transparency and accountability-

reporting to stakeholders, driving 

a nonpolitical approach, 

embracing a spirit of 

collaboration, and working with 

tenacity to achieve results
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HOW YOU CAN COLLABORATE

Share information with us 

about companies and 

partners you need on the 

Island for your optimal 

success - we can work 

together to bring them 

to Puerto Rico

Communicate your 

stories of success so 

we can leverage them 

in our marketing and 

business development 

efforts; shed light on 

challenges so we can 

address them in our 

strategic initiatives

Answer our call – we 

may reach out for your 

input on what’s 

happening in your 

sector, may want you to 

meet with potential 

companies, etc.

Consider us as your 

partner as it relates to 

issues of growing the 

economy and reach out 

to us as you encounter 

new opportunities within 

your network
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Michael Gay

Chief Business 

Development 

Officer
michaelg@investpr.org

Albert Ruiz-

Picasso

Chief Marketing 

Officer
apicasso@investpr.org

Gail Nolan

Chief Strategy 

Officer
gnolan@investpr.org

OUR TEAM
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COMING 
SOON

Stay tuned for our 

next event…

• Understanding External 

Perceptions of the Island 

as a Place to do Business: 

A Conversation with Site 

Selectors



Thank you

investpr.org
@investpr


