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MESSAGE FROM THE CEO

It is my pleasure to share with you the Invest Puerto Rico 2019-2020 Annual 
Report. The events that have unfolded over the past twelve months have been 

anything but conventional. However, in true Puerto Rican spirit, the contents of 

this report reveal an island rooted in resiliency and an organization clear about 

its mandate of investment and job creation. Puerto Rico and Invest Puerto Rico 

have come together to overcome significant obstacles by leveraging the power 

of unity and collaboration to shape a new narrative and reposition the island 

in the global economy. No one foresaw the January earthquakes or the global 

pandemic which arrived in March. Yet, as you will see herein, our organization 

has drawn from a vast network of relationships and aggressively leveraged our 

resources to successfully pivot and deliver results for Puerto Rico.

 

2020 marks InvestPR’s turning point as a fully operational economic development 

organization. The progress made over the past year speaks directly to one of our 

many achievements: a robust team made up of world-class professionals with 

over a century of combined economic development, marketing, industry, and 

management experience. The progress featured in this report is the result of 

ongoing efforts to build organizational capacity and a clear sign of the direction 

in which we are headed. 

 

At the core of our efforts over the past year has been translating our action into 

a tangible pipeline, enhancing deal-closing capacity, and shifting the narrative 

of Puerto Rico to one of resilience and opportunity. InvestPR has leveraged 

technology such as a CRM system and an AI lead generation platform to better 

generate a pipeline of projects and elevate awareness of the island’s strengths 

and opportunities in critical sectors such as financial and professional 

services and bioscience manufacturing.  We also focused on activities  that 

fundamentally shift Puerto Rico’s competitive position across multiple sectors 

such as spotlighting the innovation and entrepreneurship revival happening 

across the island, elevating the remote working opportunity to attract new 

talent, and leveraging the federal transshipment hub to build a stronger 

logistics and manufacturing pipeline. Additionally, partnerships with diverse 

government, private and nonprofit partners in concert with our participation 

in virtual conferences and hosting webinars has allowed the organization to 
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trumpet Puerto Rico’s competitive advantages far and wide.  Combined, these 

efforts constitute a targeted approach to playing up the island’s strengths 

and opportunities. As one high-ranking federal official famously said in a viral 

tweet about the island’s capabilities, “China Fired. Puerto Rico hired.” We are 

definitely on the right track.

 

The numbers affirm our growth trajectory as business development efforts have 

resulted in the commitment of 3,500 jobs, $58 million in capital investment, and 

an average payroll of $51K per job. In fact, amidst a 40% national and global 

contraction in capital investment due to COVID-19, InvestPR experienced a 30% 

increase in its opportunity pipeline during Q4 of FY2019-2020. These efforts 

have planted the seeds for the creation of new jobs and future investment. 

Every conference in which we participate or host, every engagement with a 

stakeholder, every interview and meeting continues to elevate Puerto Rico’s 

standing as an investment hub across key industry sectors and generate 

potential opportunities for the island. The onset of the pandemic did not 

deter our promotional plan; it simply drove us to pivot and double down on 

accomplishing our mission. I am confident that InvestPR is more capable than 

ever to channel Puerto Rico’s value proposition among key decision-makers and 

convert to actionable endeavors. 

 

Current circumstances notwithstanding, this is an exciting time for InvestPR and 

the island. All the right things are happening at the right time and for the right 

reasons. I am proud of what the InvestPR team has achieved so far and am 

confident in our progress as we move forward. 

 

Regards,

 

Rodrick Miller 

CEO, Invest Puerto Rico
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BACKGROUND

Invest Puerto Rico (“InvestPR”) is the independent 

economic development engine for Puerto Rico, 

created by law to drive the island’s economic 

transformation and elevate its posture as a world-

class economic hub. The organization, incorporated 

as a 501(c)3 non-profit, has been hard at work to 

deliver on its mission of attracting new business 

and investment to the island. We work with an array 

of partners across a myriad of sectors to position 

Puerto Rico as a destination for jobs and investment 

and provide turnkey support for companies to 

get established on the island encompassing site 

selection, incentives navigation, talent development 

and access, and other support. InvestPR undertakes 

this work in a unique political, legal, cultural, 

organizational, and social context, upholding global 

industry best practices, while leveraging innovative 

ideas and approaches tailored specifically for the 

island.   

OUR APPROACH

InvestPR’s trajectory mirrors the island’s current 

journey, an ongoing series of steps that increasingly 

build and capitalize on a spirit of resilience and 

opportunity, pivoting to face challenges and 

continue forward. The objectives of our relationship-

centered approach are to leverage decision-makers 

and stakeholders and get more done with less, 

faster. Our efforts also seek to demystify the market 

through the provision of better data, coordinating 

partners and systems to lower barriers, and simplify 

transactions. 

The world is undergoing a significant transition as 

COVID-19 has pushed the global economy into 

a recession. Conversely, the proliferation of new 

business models, disruptive technologies, AI, and 

uncanny scientific discoveries are reshaping the 

opportunity landscape for investment, productivity, 

profitability, and innovation. Puerto Rico has a unique 

opportunity to reposition itself in this emerging new 

economy by embracing its native value proposition.

Our approach to investment promotion wraps Puerto 

Rico’s value proposition around an organizational 

infrastructure built on the pillars below:

 � Fostering quality relationships with corporate 

decision-makers, their investors, and advisors 

to build a sustained pipeline of projects, raise 

awareness of Puerto Rico as a competitive 

VISION
Serve as a transformational and results-oriented 

accelerator of economic development in Puerto 

Rico.

MISSION
Promote Puerto Rico as a competitive investment 

jurisdiction to attract new business and capital 

investment to the island.

MISSION & VISION
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investment location, and build trust between 

the island and the global business community. 

 

 � Shifting Puerto Rico’s narrative from crisis to 

resilience and opportunity to elevate our position 

as a secure investment with promising returns in 

terms of innovation, profitability, and productivity.  

 � Collaborating with and leveraging InvestPR’s 

robust network of stakeholders, partners, 

and industry leaders to provide incisive 

and synergistic support to companies to 

further differentiate Puerto Rico’s added 

value from competitor markets. Through 

greater coordination and collaboration, 

we can push our local ecosystem towards 

higher efficiency in delivering transactions. 

  

 � Increasing the ease of doing business to boost 

investor confidence, resulting in shorter gestation 

periods to close transactions, an improved 

reputation as a business-friendly climate, 

and ultimately more jobs and investment. 

 � Recognizing reliable, robust, and honest data 

is the cornerstone of quality decision-making, 

work diligently to identify needed data, 

decipher information, and articulate market 

opportunities to support private firms, investors, 

and policymakers. 

Invest Puerto Rico works in an integrated fashion 

across our Business Development, Marketing and 

Communications, and Strategy and Research teams 

to deliver an investment promotion agenda that 

generates jobs and investment in the near term 

while elevating our posture for higher value projects 

over the long-term. Our approach is intentional in 

targeting sectors and geographies that best align 

with Puerto Rico’s native value proposition and 

increase market strength over time. Our geographic 

and sector targeting is diverse and bolstered by 

our belief that Puerto Rico’s economy offers ample 

opportunities for quality employment options, 

increased innovation that yields higher growth, and 

the perspective that Puerto Rico can and will be a 

leading economy.                                                  

                                              

While InvestPR does not lead all efforts related 

to economic development, we work closely 

with concerned government entities, non-profit 

organizations, and private companies to increase 

the island’s capacity and competitiveness. This lens 

for improving our Puerto Rico product cuts through 

everything we do and recognizes that the long-

term success of the island is tied to the approach, 

decisions, and relationships built today. 
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ORGANIZATION

InvestPR built its organizational capacity during FY2019-2020 in alignment with leading industry practices 

and bolstered by sound corporate governance, rigorous policies and procedures, and an environment of 

strict internal controls.

 

We put together a world-class team of talented professionals, ready to deliver the best results in their 

respective fields. Collectively they boast:

•  Over a century of combined economic development experience,

• Expertise in building industry sector strategies, strengthening business ecosystems and designing 

economic growth strategies,

• International marketing expertise, including digital, brand and asset-based positioning; and 

• Significant experience managing federal disaster recovery (CDBG-DR) funds.

Below is InvestPR’s organizational chart for FY2019-2020.

Board of Directors

Counsel

Chief Operating Officer
Ella Woger-Nieves

Executive Assistant
Ashley López

Chief Executive Officer
Rodrick T. Miller

Chief Business
Development Officer

Michael Gay

Director of Finance
& Administration
Astrid Navarro

Chief Strategy and
Research Officer

Gail Nolan

Strategy/
Research
Analyst

John Bozek

Strategy/
Research
Analyst

Sam Talman

Communications
Manager

Natalia Rosado

Marketing
Manager

Cheryl Mann

Marketing
Associate

Víctor Soto

Events
Manager

Limarie Reyes

IT SupportHR Support

Accounting

Marketing & BD
Coordinator
Melanie Cruz

Chief Marketing
Officer

Albert Ruiz Picasso

Business
Development

Director 
• West: Vacant

• PR: Vacant

Enterprise and 
I&E Manager

Brian Bourgerie

Business
Developer

Luis González

Business
Development
Director - East
Rafael Pérez
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BOARD OF DIRECTORS

InvestPR’s Board of Directors guides the organization in delivering its mission. Its unique composition 

leverages the expertise and strengths of the public and private sectors, providing cross-sector 

representation and continuity across economic development activities for the island. InvestPR is governed 

by an eleven-member Board of Directors appointed by the Governor of Puerto Rico and comprised of 

three public sector representatives and eight private sector representatives. 

The following representatives made up the Board of Directors during FY2019-2020:

PRIVATE SECTOR
 
Lisa Nadal
Tax Attorney and Consultant,
Tax Credits International, Inc. 
Vice-Chair of the Board
Professional Services 

Adriana Ramírez
Chief Legal and Compliance Officer, Abarca Health
Secretary of the Board
Healthcare and Technology

James Robert Collins
Chairman and CEO, Mercantile Global Holdings
Treasurer of the Board
Fintech

Alexandra García
Partner Lead, Google
Technology

Christopher Cardaci
Deputy General Counsel, SpaceX
Aerospace

Edward Calvesbert
Strategic Partnerships and M&A, IBM
Information Technology 

Kathryn Wylde
President and CEO, Partnership for New York City
Non-Profit / Economic Development

Ricardo Álvarez-Díaz
Founder and Principal, Alvarez-Díaz & Villalón 
Architecture & Interior Design 
Infrastructure and Export Services

PUBLIC SECTOR 

Hon. Manuel Laboy Rivera, PE
Secretary,
Department of Economic
Development & Commerce
Chair of the Board

Hon. Elmer Román 
Secretary of State

Julio Benítez Torres
Deputy Executive Director, Puerto Rico 

Industrial Development Company
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FUNDING

InvestPR solidified an annual $5 million fund assignment from the Department of Economic Development 

and Commerce for a period of 10 years to ensure the organization’s long-term sustainability. Towards the 

end of the FY2019-2020 and beginning of FY2020-2021, the organization also signed an agreement with 

the Puerto Rico Department of Housing to receive Community Development Block Grant-Disaster Recovery 

(CDBG-DR) funds in the amount of $5.755 million to augment its current promotion efforts and implement 

tailored marketing activities aligned to its strategy.

FY2020 - 2021 BUDGET
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RESULTS BY THE NUMBERS

Since officially beginning operations in early 2019, InvestPR has diligently focused on securing the results 

needed to reposition the island, attract jobs, bolster investment, and solidify the longevity and sustainability 

of InvestPR and its mission. During FY2019-2020, InvestPR and its partners’ efforts generated over 3,000 

leads and 1,500 prospect opportunities, resulting in:

PROMOTION PLAN LAUNCH AND PIVOT:
RESILIENCE AND TRANSFORMATION IN ACTION

InvestPR developed and refined a promotion plan to guide investment promotion activities towards select 

sectors and geographies aligned with Puerto Rico’s economic growth goals of sustained investment and 

quality job creation. This process began in FY2018-2019 with a thorough evaluation of industries with 

the best growth potential for the island and was codified in 2020 with a concrete execution model that 

articulated a clear direction, from prioritization of industry levels through near and long-term geography 

targets. The plan was based on exhaustive, data-intensive research over the span of a year that identified 

Knowledge Services as target sectors where Puerto Rico was best positioned to attract new business, and 

evaluated the most effective messaging strategies and best marketing channels accordingly.

Although the plan concentrates promotion activities around Tier 1 target industries, it requires supporting and 

nurturing of more established industries that still serve as the nucleus of Puerto Rico’s economy. The  plan also 

recognizes that disruption is a constant and the island needs to be able to pivot to respond to global market changes. 

This comprehensive approach underscores that sales and promotion activities should be directed to sectors and 

geographies that are most likely to render the most jobs and investment, ensures that established industries 

are supported so that the island does not lose its base as it seeks new opportunities, and allocates effort to a 

watchful eye to make sure that Puerto Rico does not miss changing economic tides or disruptive innovations 

that can and will quickly disturb market stability. 

 

3,500
JOBS
COMMITTED

$58M
IN CAPITAL
INVESTMENT
COMMITTED

$51K
AVERAGE
PAYROLL
OF JOBS COMMITTED
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InvestPR formally launched its promotion plan in December 2019 via a series of activities to engage island 

stakeholders and leverage them as knowledgeable partners in its deployment. Following the launch, focus 

shifted to follow-up initiatives designed to solidify support for putting the plan in motion. Distribution of the 

strategy, planning alignment with partners, and co-branding of a collective message were met with cooperation 

from stakeholders and InvestPR began gathering partners for global outreach events.

Summary of InvestPR’s Promotion Plan

MESSAGING

CONTINUOUS
IMPROVEMENT

P U E R TO  R I CO ' S  VA L U E  P R O P O S I T I O N

CHANNELS GEOGRAPHIC FOCUS

PER SO N A L  N E T WO R K S
Use trust to deliver wins this year

W EB S I T E
Inform & educate potential investors

D I G I TA L  &  PR I N T
Targeted advertising & content

CO N FER EN CE S  &  E V EN T S
Build & solidify relationships

1. U.S. (high-tax states) 

2. Europe, Asia, & LatAm

I M M E D I AT E  F O CU S

LO N G ER-T ER M  F O CU S

F U T U R E  D I S R U P TO R S

PR I O R I T I Z AT I O N

TIER 1: CORE
Capture priority opportunities

TIER 2: NURTURE
Support and build industry capacity

TIER 3: DISRUPTION
Monitor “game changers”

TARGET SECTORS

I N D U S T R I A L
VA LU E  CH A I N

LO G I S T I C
EN H A N CEM EN T S

R E I N V EN T I O N
O PP O R T U N I T I E S

PRO D U C T  I M PROV EM EN T:
Strengthen climate for value proposition

R E S E A RCH  VA LU E  PRO P OS I T I O N:
Through detailed asset mapping

P OS I T I O N I N G:
Frame current assets appropriately

TA L EN T  D E V ELO PM EN T:
Aligned to sector need

S TA K EH O L D ER  EN G AG EM EN T:
To ensure seamless structure for every 

region of the island

PR I V I L EG E D
S E T T I N G

Strategic 
location
with well- 
established 
logistics and 
infrastructure.

ORGANIZATIONAL 
S U PP O R T

A network of
collaborators 
that reaches far 
beyond 
conventional 
spaces.

Q UA L I T Y
O F  L I FE

An enriched 
island life with 
an appetite for 
culture and 
leisure that’s
contagious.

H U M A N
C A PI TA L

Robust talent
development 
resulting in a 
highly skilled, 
educated, and 
bilingual 
workforce.

AT T R AC T I V E
P O L I C Y

Favorable 
business 
environment 
that delivers 
competitive tax 
benefits.

L EG AC Y  &  
PROMINENCE

Decades of
experience and 
local excellence 
that’s globally 
competitive at 
the highest 
levels.

K N OW L E D G E
S ER V I CE S

• PROFESSIONAL AND
  TECHNICAL SERVICES

• BUSINESS SUPPORT
   SERVICES

• SOFTWARE AND IT

• FINANCE AND
   INSURANCE
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Promotion Plan Pivot

With the onset of COVID-19 and resulting global economic challenges, InvestPR quickly adjusted its promotional 

plan and pursued opportunities that arose in the face of a new paradigm. Among these:

Underscore the island’s message of resilience throughout all 
strategy and promotion efforts
Puerto Rico has proven its resiliency time and again, and FY2019-

2020 is no exception. The local business community quickly 

adapted, with companies upping the ante on their contingency 

and continuity plans to maintain global competitiveness. The 

pandemic was met with strong and decisive response actions, 

further highlighting the island’s ability to negotiate crisis.

1

Position Puerto Rico as a solution to address 
national pharma supply chain challenges
As a U.S. jurisdiction, Puerto Rico plays 

a pivotal role in ensuring the continuity of 

the pharma supply chain. The island’s 60-

year legacy as a world-class life science 

manufacturer speaks volumes of its 

capabilities, a clear solution to a market that 

demands innovation, action, and experience.

2

The pandemic drove InvestPR to quickly address the 

U.S. national response of correcting supply chain 

disruption of life-critical goods. InvestPR crafted a 

reshoring strategy to align to this new opportunity, 

while focusing on the strongest prospects within the 

changing market demand.

 

The reshoring strategy was based on: 

InvestPR also collaborated with key industry stakeholders to highlight Puerto Rico’s pharma capabilities 

and attract bioscience companies to the island. Ultimately, these efforts culminated in a pharma industry 

capabilities tour that placed Puerto Rico as the front-runner option for reshoring life sciences manufacturing 

back to the U.S. 

Targeting
Narrowing pharma and 

bioscience outreach 
options based on clear 

alignment to Puerto 
Rico’s competitive 

advantage

Tracking & 
Measurement
Making certain 
that information 
is updated and 

adjusted to match 
success

Capacity Building
Documenting and 
understanding the 

exact needs of 
prospects so that 

they are successful in 
locating to Puerto Rico
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Continue to target knowledge service sectors 
highlighting Puerto Rico’s competitive assets
As the Fourth Industrial Revolution continues to 

shape business around the world, knowledge 

services have emerged as a sector worth pursuing, 

given its central role in global socioeconomic 

development. As there is less reliance on physical 

infrastructure, companies can act quickly in their 

decision making and relocation process. With its 

numerous assets, Puerto Rico is primed to support 

endeavors in the sector.

3
Position Puerto Rico as an optimal 
remote work location
The remote work model has been at 

least half a decade in the making; 

then pandemic made it a reality, and it 

looks like it is here to stay. Given the 

island’s tech and innovation ecosystem, 

InvestPR’s promo plan capitalizes on 

this area of opportunity to address the 

current and future needs of companies 

in this sector.

Build Puerto Rico’s economic development 
capacity to ensure greater deal flow, more 
conversions to transactions, and more efficient 
processes
Collaborations are at the heart of any large-

scale endeavor. At InvestPR we aim to 

leverage partnerships with municipalities, 

regional organizations, nonprofits, and the 

local government, sharing resources to enable 

economic development through strategic 

collaboration. Our goal is to work together to 

be able to reduce bureaucratic hurdles and/or 

streamline processes and protocols, and bring 

collaborators into contact with innovative and 

world-class economic development models.

Position Puerto Rico as a hub of talent, 
innovation, and entrepreneurial 
activity through professional 
development, retention, and attraction
Access to talent is the top driver of 

investment decisions. Puerto Rico boasts 

top-tier professionals in spades in various 

sectors. Our aim is to  develop and launch 

a talent attraction strategy, together with 

key partners, to position Puerto Rico as a 

location of choice for human capital. 

4

5

6
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STRENGTHENING INDUSTRY SECTOR
RESEARCH AND ECONOMIC DATA TOOLS

Over the course of FY2019-2020, InvestPR undertook several endeavors to bolster economic sector research 

and data which enabled us to hone Puerto Rico’s value proposition and elucidate why this market is a sound 

investment for companies.

 � Through this process, clear competitive 

advantages emerged and served as the base for 

sector value propositions, which were translated 

into sales and marketing content and collateral. 

Ultimately, asset mapping enabled optimal 

messaging to investor prospects and positive 

engagement for deal closure. 

 � InvestPR committed to a target strategy based 

upon competitiveness surfaced through industry 

sector mapping. A rigorous research process 

was adopted to create an inventory of all assets 

related to specific target industries, sectors and 

subsectors as identified in our promotion plan 

– these assets were mapped and compared on 

a quantitative and qualitative basis to those of 

other competitive markets across key factors.

BioScience is in our DNA

Total bio industry 

related employment

The University of Puerto Rico- 

Mayagüez is one of the top 

engineering schools in the 

country

Seaports11 
Airports11 

Poised for global

transshipment

3 International Air Transshipment Hubs

94,000

Puerto Rico is an undisputed global powerhouse in pharmaceutical and medical device 

manufacturing, with supportive strengths in research and development, agrobiotech and 

controlled environment logistics. The island is ranked 6th in the world in concentration of 

scientists and engineers providing the talent and expertise to drive productivity. Puerto 

Rico is the logical choice for reshoring manufacturing of critical goods that serve current 

national security objectives.  

Puerto Rico has available Contract Manufacturing Operations ready to immediately 

produce high quality medicine, vaccines, and other health needs. The island also has an 

inventory of public and private buildings and sites, as well as a globally recognized team 

of BioScience development professionals to design, permit, finance, construct and 

commission your facility.  

Pharmaceutical 

Manufacturing

Medical Device

Manufacturing

Research and 

Development

Transportation 

and Logistics

Agricultural 

Biotechnology

in total BioScience 

exports

$53B
50O

V
ER O

V
ER O

V
ER

of experience in 

Pharma and 

Medical Device 

manufacturing

in sterile 

manufacturing 

30 YE
A

RS

YE
A

RS

1 Largest exporter of 

biopharmaceuticals 

in the United States

Highest proportion of STEM 

degrees in the U.S.1

Uniquely 

Positioned Across 

5 Subsectors

‘America’s Medicine Cabinet’

producing 5 of top 10 drugs

Leads the nation in pharma 

exports

Home to 15 of the 20 Class 3 

Medical Device manufacturers

2,100 independent lines

produced on the Island

Unique R&D incentives make 

Puerto Rico a corporate 

innovation hub

State of the art public and 

private research facilities

Global leader in cold chain 

and climate controlled 

shipping

Shipments made from the 

Island to over 83 destinations

85% of the seeds sold around 

the world pass through 

Puerto Rican facilities

Year-round farming means 5x 

more crops than temperate 

climates

Highest concentration of both 

Pharmaceutical Manufacturing 

and Medical Device experts in 

the U.S. 

1

BioScience
University of Puerto Rico- Mayagüez, Puerto Rico Vector Control Unit, Boston Scientific Puerto Rico

Innovation & Entrepreneurship

Join the wave of entrepreneurs

discovering the advantages of Puerto Rico

Parallel 18

An emerging entrepreneurial paradise

Puerto Rico’s unique combination of start-up incubators, incentives, shared co-working 

spaces, and vibrant quality of life, has made it a global hub for entrepreneurs. All U.S. 

citizens can work remotely on the Island's beaches for as long as they want — no need for 

work visas or waivers.

The Island’s recent crises have created a new generation of entrepreneurs that are resilient, 

tech-savvy, and globally minded. Along with newcomers to the Island attracted by 

incentives and quality of life, a start-up ecosystem has evolved around co-working spaces, 

accelerators, and other initiatives that support entrepreneurs, many led by the 

government-backed Puerto Rico Science, Technology, & Research Trust (PRSTRT).

This is a tropical paradise with abundant resources to stay ever connected to global 

business partners. With public Wi-Fi in Old San Juan, 5G rolled out-across the Island, and 

shared workspaces that encourage productivity, creativity, and growth, Puerto Rico is the 

perfect place to start your business. With competitive incentives geared toward service 

exporters and individual investors, Puerto Rico combines a business-friendly landscape with 

a high quality of place and a low cost of living.

A globally connected culture powered by top industry networks

In recent years, entrepreneurs 

have flocked to Puerto Rico

* Total export service and individual investor incentives granted

Source: DEDC, Estudios Tecnicos

90% of export service and

individual investor decree holding 

companies are in knowledge 

service industries, including IT, 

consulting, and finance 

These firms contribute over

$595M in annual payroll on the

Island

These companies have created 

over 36,000 direct, indirect, and

induced-jobs on Island

1 in Latin America in

capacity for innovation 

and the highest rate of 

digital tools by 

companies

Start-up program 

parallel18 has helped

over 200 start-ups raise

more than $95M in just

over four years, 

attracting entrepreneurs 

from around the world

An emerging tech hub,

attracting pioneers and 

innovators in 

cutting-edge sectors 

like AI, blockchain 

fintech, and others

Tax incentives for 

entrepreneurs,

investors, and 

service/product 

exporters from 0% to 

4% as well as up to 50% 

back in tax credits for 

R&D expenditures

More than 15,000 

people have 

participated in 

entrepreneurship 

initiatives led or backed 

by the PRSTRT

$200M raised in

commitments to private 

equity and venture 

capital between 2015

and 2019

80+ 
Start-up Support

OrganizationsRobust 
network of

Angel
Investors 

Aurora 
Angel 

Network

Endeavor 
Puerto 

Rico

Causa 
Local

Enactus

40+ 
Access to Capital 

Support Organizations

Kiva Puerto 
Rico

parallel 18

PR Science, 

Technology, 

& Research 
Trust

Advent 
Morro

INPrende
AsoPYMEs

co.co.haus

Centro para 

Emprendedores

70+
Existing Business 

Support Organizations

YEESS!

CoSPAZIO

PRiMEX

Colmena 
66 90+

Innovation Support 
Organizations

Grupo 
Guayacán

Engine-4 

Piloto 151

Semillero 
Ventures

20+
Growth 
Support 

Organizations

SBTDCs

Morro
Ventures

LendreamsBADECO

Transformational

Entrepreneurship
(Support organizations)

Access to Capital 

Innovation 

Start-up

Angel Investors

Existing Business

Growth 

*For illustration purposes only. This is not exhaustive.

Embracing Industry 4.0

Puerto Rico is harnessing the power of technology to confront some of the most pressing 

challenges and grow. Driven by local talent, Puerto Rico’s tech sector spans digital 

financial services to AI- and blockchain-based software development to cyber and 

information security. This vast and quickly growing scene is supported by island-wide 

Information & Communications Technology (ICT) and Software Development 

infrastructure, including 5G rollouts by multiple companies and new 0G networks that 

connect devices in Puerto Rico with international IoT grids.

A prime example of innovation in Puerto Rico is the growth of the local blockchain scene, 

as entrepreneurs and pioneers have found the close network of business and community 

leaders to be the perfect complement to competitive incentives tailored specifically to 

service exports, digital assets, and financial services. Whether it is through AgTech or 

health tech, virtual powerplants or virtual reality, Puerto Rico stands be a global leader in 

tech innovation. 
 

ICT and Software 
Development

Blockchain 

Cutting-Edge Technology

Home to global software 

companies, like Microsoft, Oracle, 

and SAP, as well as local custom 

software developers for business 

support and continuity

Quickly becoming a preferred 

global destination for crypto 

pioneers and growing applications 

for blockchain in expanding 

economic sectors

AI and IoT
New 0G network connects Puerto 

Rico with a global community of IoT 

devices across 70 countriesHome to the only open LoRaWAN 

network in the U.S., opening the 

door for broad digital infrastructure, 

economic efficiency, and business 

resiliency

Fintech
High financial literacy, with more 

than 80% of Puerto Ricans already 

taking advantage of digital 

financial services

Emerging Tech Hub
Engine-4, Wovenware

600+

26,500 STEM 

entrepreneurial
companies

direct jobs

22,000+

Puerto Rico tech 
sector includes:

ranks 1st in capacity for innovation and boasts the highest 
rate of companies’ 

use of digital tools60% of graduates are in 
the STEM field 6x more than 

the highest states

ranks 1st in intellectual property protection, and 
also in the Caribbean 

In Latin America - Puerto Rico...

offers the 2nd best economy for artificial intelligence
is home to the #1 payment processing provider (2017)

Tech Ecosystem

*For illustration purposes only. This is not exhaustive.

Elster AMCO Water, Inc.  

Lutron SM,Inc.

Prime Controls, Inc. 

Illumination Products, Inc/Rocon, Inc

Haraeus MedicalComponents Caribe

EBI PatientCare

Battery Recycling Co. Inc.

Hubbell Caribe Limited

Cutler Hammer Electrical Co.

R&R Electric Motor Corp. 

Arroyo Manufacturing

Aeronautical & Aerospace Institute of Puerto Rico

Puerto RicoScience, Technology &Research Trust(PRSTRT)

parallel18

EndeavorPuerto Rico

InformationSystemsSecurityAssociation(ISSA)

ObsidisConsortia

Puerto RicoIT Cluster(PRITC)

IncubadoraINOVA(INTECO)

GrupoGuayacán

IncubadoraVitec2

Engine-4

Curtis InstrumentPR, Inc

Colmena66

PowerEngineering,Inc

OracleCaribbean,Inc.

SAPPuerto Rico
Puerto RicoAviation MaintenanceInstitute(PRAMI)

Aeronautical& AerospaceInstituteof Puerto Rico

INVID

RenovaSolutionsCorp.
Fusionworks,Inc.

CorporationSidif delCaribe Infomedika,Inc. 

DocumentControlSystems, Inc.

MultiSystems,Inc.

UtreeeLLC

CascadesTechnologies,Inc.

RafaelRosarioand Assoc.

JC
AutomationCorp.

Elite
Bco LLC

CNC
2000,Inc. 

Las AméricasTechnologyPark

PVSRCorporation/AIT Latin America DirectResponSource,Inc.
EngineeredMetal Forms& Mfg, Inc. 

IndustrialMetal &Control, Inc.

ElsterAMCOWater,Inc. 
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 � In addition to staff research and translation into strategic value, InvestPR collaborated with 

external global partners to enhance research perspectives in logistics, foreign markets, 

talent, creative industries, energy, and real estate. This external voice served to validate 

the direction we are pursuing and allowed us to leverage additional data sources. Having 

a pristine process for collecting research and making decisions based upon factual data 

positions us as the trusted partner for facilitating aggregation and distribution of the 

information needed in corporate decision-making.

 � For the first time in the island’s history, Puerto Rico is formally featured in StateBook 

International, the premier provider of comprehensive economic market data for every 

community in the U.S. with trusted, sourced data to improve location analysis. InvestPR 

manages the official entry, which highlights the island’s assets and is aimed at informing 

the decisions of Economic Development Organizations and other stakeholders.

 � We published quarterly reports to monitor progress and address growth opportunities on 

the island. Reporting helps us frame Puerto Rico’s competitive position within the context 

of global and national economic trends.
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INCREASING AWARENESS AND CHANGING THE NARRATIVE

InvestPR continues to elevate Puerto Rico’s posture as a competitive investment jurisdiction. In FY2019-

2020 we strengthened our efforts, procuring new creative marketing and communications partners, Virtue 

La Reyna and MCCI. Together we have made great strides in honing key messaging and marketing tools 

like our website and leveraging Puerto Rico’s story in the press and other media outlets, reaching countless 

stakeholders all over the world. 

 

A few highlights:

fDi Diaries: 'It’s really an opportunity to highlight our resilience'
Invest Puerto Rico’s Rodrick Miller discusses the island’s resilience and spreading FDI more evenly

Alex Irwin-Hunt

August 25, 2020

Coronavirus has posed a significant economic challenge to the US island state of Puerto Rico. Yet,
following the devastating hurricane Maria in 2017, which led to more than $100bn in estimated
damages, the island is no stranger to sudden disruption. 

The current crisis provides an opportunity to underscore the island’s resilience, says Invest Puerto
Rico’s CEO, Rodrick Miller, who shares his thoughts on how to spread investment to marginalised
communities.

Q: How have you adjusted to developments within these turbulent last few months?

A: Covid-19 really came out of what feels like nowhere. It’s adversely impacted businesses and society
in a way that we couldn’t have imagined just six months ago.  

A service from the Financial Times

Menu

 � InvestPR’s pilot marketing campaign, ‘Jot it 
Down’ delivered over 7.3M impressions over 

a three-month period through June 15, 2020 

across major markets in the East Coast like New 

York City, Boston, and the District of Columbia/

Maryland/Virginia.

 � Media coverage was increased by 

3,800% from Q1 to end of FY2019-

2020, resulting in over 160 million 
in earned media impressions for 

the island.

As the world faces a historic outbreak with 
the Coronavirus pandemic, government 
representatives and business leaders are 
struggling to find a viable solution to end the crisis 
as quickly as possible while everyday citizens seek 
ways to continue to provide for their families and 
keep safe. The turmoil the situation is wreaking 
on the financial markets, industry and daily life 
on a global scale is unprecedented in modern 
times. Though a full recovery in the near term 
is highly improbable, with preparedness and 
robust prevention measures, the most resilient 
economies will rebound more quickly and 
emerge stronger.

Case in point: Puerto Rico. The island, a U.S. 
territory in the heart of the Caribbean, has 
experienced a series of major catastrophes in 
recent history that have equipped its public sector, 
business community and residents to weather 
just about anything. Events such as the H1N1 

outbreak of 2009, the zika scare of 2015, 
hurricanes Irma and Maria (2017) and the 
earthquake activity of this past January have not 
only put Puerto Rican’s resiliency to the test; it has 
elevated the island’s state of preparedness and 
capacity for decisive action in the face potential 
disaster. The current COVID-19 concern is no 
exception. When the potential impacts of the 
coronavirus became clear, Puerto Rico’s muscle 
memory kicked into gear and residents and 
leaders alike took decisive steps to minimize 
impacts and move forward with focus and 
determination. Puerto Rico is already applying 
expertise earned through these past experiences 
to protect its residents and respond to national 
needs.

Puerto Rico was among the first jurisdictions in 
the world to implement social distancing not as 
a recommendation, but as a mandate. When 
enacted, it was the strongest proactive response 

to the impending crisis of any US State or territory. 
An executive order establishing a curfew and 
island-wide quarantine was issued before the 
first case of coronavirus was confirmed. The 
quick response to COVID-19 is like that of island 
nations such as Singapore, Taiwan and Hong 
Kong, highly developed economic centers aware 
of their need to optimally protect their isolated 
geography. Experts concur that these actions help 
flatten the curve of contagion allowing medical 
facilities larger bandwidth to manage the flow of 
patients, ensuring a greater likelihood of access 
to needed medical equipment, and ultimately 
lessening the negative impacts of a devastating 
pandemic.

While the priority of many countries right now is 
containment, Puerto Rico is moving ahead to 
maintain economic activity. The government 
recently announced an unprecedented 
economic stimulus package for individuals 

WHEN MUSCLE MEMORY DRIVES QUICK AND 
EFFECTIVE RESPONSE TO DISASTER

WHAT THE WORLD CAN LEARN FROM PUERTO RICO TO 
STOP COVID-19 AND KEEP BUSINESSES GOING

RODRICK T. MILLER
CHIEF EXECUTIVE OFFICER, INVEST PUERTO RICO

www.investpr.org 

rmiller@investpr.org

+1 787 303 0261

and businesses, working remote has become 
the new normal, and commerce has made the 
necessary adjustments to continue providing 
goods and services, albeit in a limited manner. 

Puerto Rico’s business ecosystem is also 
coordinating with unprecedented support. 
Though some economic fallout is inevitable, 
the efforts of entities like Invest Puerto Rico – the 
island's public-private partnership for economic 
development – and the business community 
in general, are focused on mitigating impact 
and ensuring business continuity. InvestPR 
recently launched PuertoRicoSigue.org and the 
Community Guide for Economic Preparation 
and Recovery contained therein, as a platform 
that outlines for businessowners the steps that 
must be taken to tap into of a variety of resources 
and foster economic recovery, strategically and 
collaboratively. The goal is to make available 
proven best practices that experience demonstrates 
will maximize recovery and minimize negative 
implications.

Likewise, the Puerto Rico Department of 
Economic Development implemented a series of 
measures aimed at supporting local businesses 
whose operations are being affected by the 
outbreak. These include exemptions, expedited 
permitting, shifting administrative procedures 
online, and others. Finally, outside resources are 
also lending a helping hand to businesses in 
Puerto Rico, including Facebook’s Small Business 
Grants Program, special loans programs offered 
by microfinance company Kiva, and initiatives 
enacted by the Federal Reserve and the Small 
Business Administration.

With the local situation as stable as possible, 
Puerto Rico recognizes that it can play a larger 
role in the national and global solution to 
squash the pandemic and secure the national 
pharmaceutical supply chain. As a vital 
pharmaceutical manufacturing hub for the US, 
Puerto Rico can play a key role in minimizing 
interruption to production. Pharmaceuticals 
represent roughly half of the island’s exports and 
has comprised a quarter of its GDP for the last 
four decades. As a top producer of products 
and medical devices for the U.S. (worth approx. 
$40B), Puerto Rico’s pharmaceutical industry is 
collaborating and working diligently to support 
development of a possible vaccine. Our 
famed rum distilleries and other beverage and 
cleaning products manufacturers have shifted to 
producing hand sanitizers and disinfectants, and 
textile companies are producing surgical masks 
and other protective items. It’s an all-hands-on-
deck approach to getting through this.

Puerto Rico and the world will get through 
COVID-19, some regions sooner than others. 
The takeaway in this current situation is clear: 

No community is immune to risks of natural 
disasters, pandemics or other economic shocks. 
However, those that recognize those risks and put 
in measures that allow them to respond decisively 
in the face of disaster will be most apt to recover 
and best poised to move forward. Coordination 
among all parties – government, business, 

citizens – is essential to stabilizing and preserving 
the local economy. Established support networks 
with experienced advisors enable stakeholders 
to move into action quickly. This is the valuable 
lesson Puerto Rico has learned, and a lesson 
that communities nationally and globally should 
follow. 

InvestPR ‘Jot it Down’ campaign
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 � InvestPR.org continues to be optimized to be more 

than a source of general information. It now features 

comprehensive landing pages and downloadable 

collateral for BioSciences, Air-Transshipment, Technology 

and ICT, and Innovation and Entrepreneurship. Other 

sector landing pages will be completed by end of 2020.
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 � After accomplishing its initial purpose, the portal was 

further developed to include a robust Community 
Economic Preparedness and Recovery Guidebook and 

resources to support businesses respond to the pandemic.  

PuertoRicoSigue.org continues to be updated and will remain a 

living platform for InvestPR to connect and support the businesses 

in times of need. 

 � In response to the earthquakes between December 2019 and the beginning 

of 2020, InvestPR swiftly launched PuertoRicoSigue.org, a one-stop-shop 

portal developed in collaboration with Colmena66 for business recovery 

resources, providing access to information for disaster preparedness, 

response, and recovery. The website captured over 3,000 visits from January 

through the end of FY2019-2020.

 � InvestPR also expanded its presence on social 

media, growing its number of channels and 

followers to over 40,000 across all platforms, 

reaching more than 2.4M impressions in content 

shared during FY2019-2020.
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BOLSTERING BUSINESS 
DEVELOPMENT EFFORTS

The new normal established by life in a pandemic has 

not hindered InvestPR’s efforts. Quite the contrary: 

FY2019-2020 has been a highly active period for 

our Business Development team, which has been 

aggressively pursuing opportunities for the island, 

participating in and hosting virtual conferences, 

familiarization tours, site visits, online events and 

tradeshows, speaking engagements and other 

value-centric activities. Together, these efforts have 

resulted in new levels of lead generation, furthered 

negotiations with prospects, and amplified Puerto 

Rico’s value proposition among key audiences.

Highlights for FY2019-2020 include: 

 � Over 3,000 leads of companies and investors 

considering potential relocation to the island 

 � A 30% increase in our opportunity pipeline 

during Q4 of FY2019-2020; this amidst 

a 40% national and global contraction in 

capital investment due to the pandemic 

 � Over 3,500 jobs created 

 � $58M in capital investment secured for the 

island

InvestPR engaged in over 35 conferences and events to elevate Puerto Rico’s standing as an investment 

hub across key industry sectors, leveraging tech platforms to mitigate the limitations brought on by the 

pandemic. This is notable because, prior to the health crisis, InvestPR made its mark by sponsoring and 

participating in major international events, placing memorable booths and experiences onsite. The Business 

Development team quickly pivoted in the face of the new reality, maximizing participation in high-profile 

virtual events to garner leads and convert promising opportunities.

Boosting Lead Generation Capacity

InvestPR also incorporated a series of robust tools and resources to 

boost its lead generation capacity, including notable acquisitions 

such as Gazelle.ai, LinkedIn Sales Navigator, LocationAdvisors.net 

and BioCentury. We also deployed a fully functional Customer 

Relationship Management (CRM) system with the acquirement of 

Salesforce. This allows for better management of the sales pipeline, 

streamlines communications with customers and partners, and 

ultimately produces quality reporting. Plans are also in place 

for integrating InvestPR’s CRM system with the Single Business 

Portal, the government’s permit and incentive digital platform. 
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Events Hosted

Puerto Rico BioSciences Industry Capabilities Tour
A three-day interactive experience in which U.S. 

federal government officials from the White House 

and areas of commerce, trade, and resiliency visited 

Puerto Rico to see firsthand our industry capabilities. 

Site visits in Barceloneta and Manatí, Industry Capabilities Tour, August 19, 2020

Roundtable discussion, Industry Capabilities Tour, August 20, 2019 San Juan
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Building Upon Resilience: A Conversation on the 
Economic Outlook for Puerto Rico
A presentation on InvestPR’s role in advancing 

business stability and growth on the island as well 

as federal and local government perspectives on the 

implications of COVID-19 to the economy.

Preparing for Global Volatility: Reshoring & 
Securing Your Supply Chain
A virtual presentation that gathered industry leaders 

and key stakeholders to showcase Puerto Rico’s 

legacy in the pharma sector, as well as educate 

biosciences companies and site selection consultants 

on why the island is a prime location for reshoring.

Reshoring: What it Means for Puerto Rico
A virtual event featuring local and national 

bioscience leaders in which the case was made 

for Puerto Rico’s strategy to reshore life science 

manufacturing.   

Building on Resilience:
A conversation on the economic 
outlook for Puerto Rico

April 22, 2020

1
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Events Participated

FY 2019–2020 Q1/Q2

• TechCrunch Disrupt

• Annual International Economic Development 

Council Conference

• Endeavor PR Regional Retreat

• Latin America Sales Mission to Uruguay

• GWHCC- Misión Comercial y de Negocios

• Federal Reserve: Economic Mobility Roundtable

• Captive Alternative Conference

• Forbes Under 30 Summit

• 1st CXO Forum “Global Innovation & Disruptive 

Technologies”

• MEDICA Leading International Trade Fair

• NYC Media Mission

• Distressed Investing Annual Conference

• Council of State Governments Conference

• AI Summit 2019

NYC Media Mission

MEDICA Leading International Trade Fair

Endeavor PR Regional Retreat

Captive Alternative Conference

Site Selectors Guild Int’l Forum
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FY 2019–2020 Q3/Q4 

• P18 Venture Summit

• 7th Digital Finance Summit

• Site Selectors Guild Int’l Forum “Foresight in 

2020”

• Clinton Global Initiative- Action Network 

Meeting

• Japan External Trade Organization Fam Tour

• PR ICON Conference

• Foro de Exportación del Colegio de CPA

• BIO Digital 2020

• Mechanical Contractors Association - Pharma 

Event

• BIO Asia 2020

BIO Digital 2020 & BIO Asia 2020

PR ICON Conference

Japan External Trade Organization Fam Tour

Latin America Sales Mission to Uruguay
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STAKEHOLDER ENGAGEMENT
AND COLLABORATION

InvestPR does not work alone. While the Department 

of Economic Development and Commerce is our 

core partner in carrying out critical elements of 

InvestPR’s transactional executional capabilities 

(such as implementing incentives policy, managing 

the island’s publicly owned industrial real estate 

portfolio, and managing the permitting process), 

we diligently leveraged our stakeholder network to:

 � Elevate Puerto Rico’s profile with a unified and 

consistent voice

 � Solidify research and data-sharing to offer 

greater information access to clients and clarify 

the value proposition of Puerto Rico for key 

decision-makers; and 

 � Increase our capacity to provide seamless project 

management support to prospects.

If anything, the global health crisis underscored 

the need to work with industry partners aligned 

in meeting shared objectives. A large part of the 

pivot process that InvestPR undertook in FY2019-

2020 entailed tapping collaborative opportunities 

with relevant entities in diverse sectors to reinforce 

Puerto Rico’s value proposition in light of the 

economic shifts.

 

This resulted in establishing partnerships and/or 

alliances with key stakeholders in diverse areas, 

among them local industry associations such as the 

Puerto Rico Information Technology Cluster, the 

Puerto Rico Manufacturers Association, the Puerto 

Rico Chamber of Commerce and the Pharmaceutical 

Industry Association; national organizations like the 

U.S. Economic Development Administration and 

the International Economic Development Council; 

government and federal entities like the Office of 

the White House and the Puerto Rico Federal Affairs 

Administration, organizations in the entrepreneurial 

and innovation ecosystem such as the Puerto Rico 

Science, Technology and Research Trust, Parallel18 

and Piloto 151 and many others. This helps InvestPR 

make effective and efficient use of stakeholder 

networks and resources.

 

These partnerships became the basis for extending 

the organization’s mission delivery to serve the 

interests and need of all these same partners. The 

organization accomplished this through multiple 

structures:

 � Establishing committed MOUs with sector specific 

organizations to influence the development and 

vetting of the mapping projects

 � Shifting from InvestPR pushing information to 

stakeholders, to stakeholders actively seeking 

InvestPR as a partner

 � Specific sector focused activities and events that 

represent significant wins

Representation of Collaborators for FY2019–2020



27

Puerto Rico BioSciences Industry Capabilities Tour
Towards the end of FY2019-2020, private sector 

organizations including the Pharmaceutical Industry 

Association (PIA) and the Puerto Rico Manufacturing 

Association reached out to InvestPR to help plan a 

marketing effort specific to informing key decision-

makers in Washington D.C. on the value that the 

island could provide to the nation in response to the 

pandemic. Important messaging, based upon team 

research, identified the unique position that Puerto 

Rico held in terms of competitive differentiators. The 

result was a week-long tour that included federal 

officials, professional organizations and private 

firms. The event earned significant press coverage, 

including a “shot heard around the world” tweet by 

the White House; “China, fired. Puerto Rico, hired.” 

This powerful endorsement set the stage for new 

opportunities into FY2020-2021.

University of Puerto Rico
InvestPR worked with the University of Puerto 

Rico, PRiMEX, and industry partners to integrate 

projected skill needs in Tech and Knowledge Service 

industries into existing programs. The result is an 

ongoing collaboration with the Connected Systems 

Institute at the University of Wisconsin - Milwaukee, 

and Indiana 5G Zone at Purdue University, to create 

a Puerto Rico-branded Center of Excellence that 

includes IoT research, training curriculum, and a 

5G test bed for security validation. This project has 

garnered attention from the White House Office 

of Science and Technology, U.S. Department of 

Defense, the National Spectrum Consortium, and a 

cadre of private industry tech partners.

A few of our stakeholder collaborations are highlighted below:

INDUNIV and BIO International Partnership
Both organizations are critical partners in advancing 

the island’s bioscience industry to current and 

future growth objectives. In evidence of this strong 

partnership, InvestPR was honored to feature Jeremy 

Levin, President of Biotech Innovation Organization 

(BIO), as a guest advocate for Puerto Rico’s impressive 

assets in growing this sector. This endorsement 

came as we were engaging at BIO International 

and BIO Asia, leading tradeshow conferences in 

biotechnology. With COVID-19 illuminating life-

critical medicine supply chain disruptions, a new 

appreciation for onshore manufacturing became a 

U.S. priority. This in turn shed light on why the island 

of Puerto Rico was an optimal solution. 

Transshipment Committee and Air Cargo 
Leadership Role
In April of 2020   Puerto   Rico was   granted a 

two-year transshipment waiver   by   the Federal 

Department of Transportation, allowing the 

international transfer of passengers and cargo in 

the island’s three international airports. This set 

the clock running to establish value in this unique 

designation before the waiver reauthorization. 

InvestPR quickly responded and established a 

powerful multi-industry working committee to 

evaluate   needs, identify   opportunities, and   

actively   work   towards implementing initiatives. 

This committee has become the information feeder 

to the Governor’s Air Cargo Committee. In this role, 

InvestPR aggregates information from industry, both 

on the island and those anticipating location on 

the island, to craft recommendations that will grow 

industry opportunity on the island.  This pivotal 

engagement has positioned InvestPR as not just a 

partner, but as a thought leader in optimizing these 

opportunities. 
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KEY PERFORMANCE INDICATORS

During FY2019-2020, InvestPR refined the key performance indicators (KPIs) it uses to track the effectiveness 

of the activities performed to achieve its mission. KPIs enable us to assess our operations, adjust our 

strategy, and increase overall effectiveness. We obtained a solid baseline KPI results during FY2019-

2020 that reflects a productive first year, paving the way towards increased economic development and 

generating more and better-quality jobs and investment for Puerto Rico.

Notes:

1. Based on decree data for new non-local companies and individuals that applied for incentives under Acts 

20/22/73/273 during the period from July 1, 2019-June 30, 2020.

2. Includes total job commitment projections number from new non-local companies that filed for an incentive 

decree and reported jobs.

3. Includes total investment commitment numbers from new non-local companies that filed for an incentive decree 

and reported investment numbers. 

4. Based on total projected payroll divided by new jobs committed for companies that filed for an incentive decree.

3,1003,100
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BUILDING
AWARENESS

PRODUCT
IMPROVEMENT

LEAD
GENERATION

ORGANIZATIONAL
EXCELLENCE

STAKEHOLDER
ENGAGEMENT

Launch an advertising campaign and media plan designed to change 
the narrative relative to Puerto Rico, elevate Puerto Rico's resilience, 
and highlight targeted sector–specific value propositions.

Leverage tradeshows, conferences, fam tours, and sales missions to:

1) spotlight Puerto Rico as a destination location for investment,

2) solidify InvestPR’s position as the primary point of contact in
    bringing in new companies, and

3) ultimately generate a solid pipeline of leads.

Execute a webinar series to increase knowledge of Puerto Rico 
sector-specific performance and opportunities, showcase Puerto 
Rico’s assets, and raise awareness of InvestPR’s capabilities.

Execute a comprehensive communications strategy that elevates 
Invest Puerto Rico as the leader in driving inward investment and 
fosters a narrative forward economic momentum in Puerto Rico.

Develop a database of Site Location Advisors focused on InvestPR’s 
identified targeted sectors and begin the process of developing a 
relationship via conferences, information exchange, and in-person 
engagement (as possible).

Establish a targeted company pitch program.

Launch InvestPR's Qualified Promoter Program.

Strengthen the pipeline via lead generation tools, platforms, and other channels.

Develop and launch the new investpr.org website, which will provide 
a user-centric experience, comprehensive market data and reports, 
and access protocols and support to facilitate new business 
attraction into Puerto Rico.

Complete the development of asset maps and value 
propositions for each InvestPR targeted sector.

Establish partnerships with real estate industry leaders including brokers, 
developers, and others of interest to increase the quality of real estate 
data, facilitate alignment between real estate market development and 
InvestPR economic growth activities, and accelerate market transactions.

Enhance organizational and Key Performance Indicators tracking and 
reporting, and share results with internal and external stakeholders.

Ensure the organization’s financial health and sustainability as well 
as a strong environment of internal controls.

Optimize operational efficiency via clear processes and 
project management, collaboration, and reporting tools 
across the entire organization.

Drive a high-performance work team to effectively 
and efficiently carry out InvestPR’s critical mission.

Leverage strategic partnerships and alliances with local 
stakeholders to maximize the delivery of our mission.

Establish Business Advisory Councils in New York and Silicon Valley to 
strengthen the Business Development pipeline and accelerate transactions.

Work with the Department of Economic Development and 
Commerce, other government agencies, and partner organizations on 
improvements on data and research collection, sharing, and validation.

Develop an Island-wide comprehensive database ofoffice and 
industrial real estate.  

Strengthen economic development (ED) capacity building throughout the Island.

INVESTPR FY2020-2021 PRIORIT IES

Support the incoming administration in understanding the global business and 
investment landscape to refine their economic development priorities and 
maximize collaboration with InvestPR to further our shared objectives.
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BUILDING
AWARENESS

PRODUCT
IMPROVEMENT

LEAD
GENERATION

ORGANIZATIONAL
EXCELLENCE

STAKEHOLDER
ENGAGEMENT

Launch an advertising campaign and media plan designed to change 
the narrative relative to Puerto Rico, elevate Puerto Rico's resilience, 
and highlight targeted sector–specific value propositions.

Leverage tradeshows, conferences, fam tours, and sales missions to:

1) spotlight Puerto Rico as a destination location for investment,

2) solidify InvestPR’s position as the primary point of contact in
    bringing in new companies, and

3) ultimately generate a solid pipeline of leads.

Execute a webinar series to increase knowledge of Puerto Rico 
sector-specific performance and opportunities, showcase Puerto 
Rico’s assets, and raise awareness of InvestPR’s capabilities.

Execute a comprehensive communications strategy that elevates 
Invest Puerto Rico as the leader in driving inward investment and 
fosters a narrative forward economic momentum in Puerto Rico.

Develop a database of Site Location Advisors focused on InvestPR’s 
identified targeted sectors and begin the process of developing a 
relationship via conferences, information exchange, and in-person 
engagement (as possible).

Establish a targeted company pitch program.

Launch InvestPR's Qualified Promoter Program.

Strengthen the pipeline via lead generation tools, platforms, and other channels.

Develop and launch the new investpr.org website, which will provide 
a user-centric experience, comprehensive market data and reports, 
and access protocols and support to facilitate new business 
attraction into Puerto Rico.

Complete the development of asset maps and value 
propositions for each InvestPR targeted sector.

Establish partnerships with real estate industry leaders including brokers, 
developers, and others of interest to increase the quality of real estate 
data, facilitate alignment between real estate market development and 
InvestPR economic growth activities, and accelerate market transactions.

Enhance organizational and Key Performance Indicators tracking and 
reporting, and share results with internal and external stakeholders.

Ensure the organization’s financial health and sustainability as well 
as a strong environment of internal controls.

Optimize operational efficiency via clear processes and 
project management, collaboration, and reporting tools 
across the entire organization.

Drive a high-performance work team to effectively 
and efficiently carry out InvestPR’s critical mission.

Leverage strategic partnerships and alliances with local 
stakeholders to maximize the delivery of our mission.

Establish Business Advisory Councils in New York and Silicon Valley to 
strengthen the Business Development pipeline and accelerate transactions.

Work with the Department of Economic Development and 
Commerce, other government agencies, and partner organizations on 
improvements on data and research collection, sharing, and validation.

Develop an Island-wide comprehensive database ofoffice and 
industrial real estate.  

Strengthen economic development (ED) capacity building throughout the Island.

INVESTPR FY2020-2021 PRIORIT IES

Support the incoming administration in understanding the global business and 
investment landscape to refine their economic development priorities and 
maximize collaboration with InvestPR to further our shared objectives.
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CONCLUSION

The past year has certainly presented challenges for economic development at a global and local level, but 

at InvestPR we are confident in having overcome and transformed them into opportunities to strengthen 

our mission. As this report confirms, InvestPR has achieved much within a relatively short period of time. 

Our successes over the course of the past fiscal year are the building blocks of what promises to be an 

eventful and productive future. The achievements made so far will surely drive our efforts in a wide range 

of areas moving forward, including stakeholder engagement, business development, easing the process 

of doing business on the island, leveraging the power of multisectoral alliances and partnerships, and 

generally reinforcing Puerto Rico as a “top of mind” investment location among the community of site 

selectors, entrepreneurs, investors and decision-makers everywhere.

Looking forward, it is imperative that we not rest on our laurels. Local and global circumstances require 

swift and decisive action from all stakeholders to successfully face an uncertain future. At Invest Puerto Rico, 

we are up to the challenge, armed with a robust team of professionals already in the process of executing 

airtight economic development strategies. The work presented herein speaks for itself, but it also speaks 

volumes as to our readiness and commitment to pursing excellence in our endeavors. 
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Heading into FY2020-2021, InvestPR will:

 � Expand its international profile through participation in more online and offline conferences (as well as 

hosting its own), extolling the virtues of Puerto Rico’s value proposition.

 � Build relationships with value-added partners and other stakeholders across sectors.

 � Close all negotiations originated in FY2019-2020 and pursue new business development opportunities.

 � Strengthen its role as a support mechanism for businesses looking to establish their operations on the island. 

 � Continue to execute the mandate issued by the Government of Puerto Rico, strengthening its capabilities, 

and shore up resources to achieve its goals.

 � Leverage InvestPR’s experience and expertise with the incoming government administration to inform 

its economic development objectives.

The progress InvestPR made during this period has been made possible thanks to the trust that the 

Department of Economic Development and Commerce has placed in us, as well as the support of numerous 

partner organizations. We appreciate the backing InvestPR has received from these and other collaborators, 

and will surely build on these relationships and expand our collaboration with others.

Finally, we thank the Invest Puerto Rico Board of Directors for their confidence in our work and look forward 

to a fruitful FY2020-2021.



34



35



36



37

 
 

  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

THE POWER OF BEING UNDERSTOOD 
AUDIT | TAX | CONSULTING 



38

 
INVEST PUERTO RICO INC. 
 
FINANCIAL STATEMENTS   

June 30, 2020 and 2019  
  

Table of Contents  
  
 Pages  
 
Independent Auditors' Report 

 
1-2 

 
Financial Statements: 
 

Statements of Financial Position 

 
 
 

3 
  

Statements of Activities 4 
  

Statements of Functional Expenses     5 
  
Statements of Cash Flows 6 

  
Notes to Financial Statements 7-11 



39

 

 
RSM Puerto Rico is a member of the RSM network and trades as RSM. RSM is the trading name used by the members of the RSM network. Each member of the RSM network is an independent 
accounting and consulting firm which practices in its own right. The RSM network is not itself a separate legal entity in any Jurisdiction.  

 
 

 
 
 
 
 
 
 
 
 
 

INDEPENDENT AUDITORS' REPORT 
 
To:  The Board of Directors of  
 Invest Puerto Rico Inc. 
 
Report on the Financial Statements 
 
We have audited the accompanying financial statements of Invest Puerto Rico Inc., a Puerto Rico not-for-profit 
organization, which comprise the statements of financial position as of June 30, 2020 and 2019, and the related 
statements of activities, functional expenses, and cash flows for the years then ended, and the related notes to the 
financial statements. 
 
Management’s Responsibility for the Financial Statements 
 
Management is responsible for the preparation and fair presentation of these financial statements in accordance with 
accounting principles generally accepted in the United States of America; this includes the design, implementation, 
and maintenance of internal control relevant to the preparation and fair presentation of financial statements that are 
free from material misstatement, whether due to fraud or error. 
 
Auditors’ Responsibility 
 
Our responsibility is to express an opinion on these financial statements based on our audits. We conducted our 
audits in accordance with auditing standards generally accepted in the United States of America. Those standards 
require that we plan and perform the audits to obtain reasonable assurance about whether the financial statements 
are free from material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial 
statements. The procedures selected depend on the auditors’ judgment, including the assessment of the risks of 
material misstatement of the financial statements, whether due to fraud or error.  In making those risk assessments, 
the auditor considers internal control relevant to the entity’s preparation and fair presentation of the financial 
statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the entity’s internal control. Accordingly, we express no such opinion. 
An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of 
significant accounting estimates made by management, as well as evaluating the overall presentation of the financial 
statements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion. 
 
 
 
 
 

THE POWER OF BEING UNDERSTOOD 
AUDIT | TAX | CONSULTING 
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Page 2 

 
 
 
Opinion 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position 
of Invest Puerto Rico Inc. as of June 30, 2020 and 2019, and the changes in its nets assets and its cash flows for the 
years then ended in accordance with accounting principles generally accepted in the United States of America. 
 
San Juan, Puerto Rico 
October 19, 2020. 
 
Stamp No. E428099 was affixed to  
the original of this report. 
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INVEST PUERTO RICO INC.

STATEMENTS OF FINANCIAL POSITION
June 30, 2020 and 2019

ASSETS

CURRENT ASSETS:
Cash $ 2,182,975  $ 2,272,852  
Accounts receivable: 
 Governmental entities 2,500,000  1,200,000  

  Related parties 5,000  5,000  
Prepaid expenses 131,950  13,658  
Deposits 28,333  8,200  

4,848,258  3,499,710  

CONSTRUCTION IN PROGRESS 42,454  -  

$ 4,890,712  $ 3,499,710  

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES:
Accounts payable $ 307,076  $ 584,524  
Accrued liabilities 372,431  76,045  

679,507  660,569  

NET ASSETS WITHOUT DONOR RESTRICTIONS 4,211,205  2,839,141  

$ 4,890,712  $ 3,499,710  

The accompanying notes are an integral part of these statements of financial position.

2020 2019

Page 3
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INVEST PUERTO RICO INC.

STATEMENTS OF ACTIVITIES
For the years ended June 30, 2020 and 2019

REVENUES AND OTHER SUPPORT:
Grants from Puerto Rico Department of Economic Development 
   and Commerce and Puerto Rico Industrial Development Company $ 5,000,000  $ 4,000,000  
Contributions from Directors 5,000  12,500  
Other income 5,000  -  

5,010,000  4,012,500  

OPERATING EXPENSES:
Program services:
 Business Development 616,230  71,184  
 Marketing and Communications 1,345,974  202,427  
 Strategy and Research 693,634  565,281  
Support services:
 Management and administrative 982,098  836,874  

3,637,936  1,675,766  

CHANGE IN NET ASSETS WITHOUT DONOR RESTRICTIONS 1,372,064  2,336,734  

NET ASSETS WITHOUT DONOR RESTRICTIONS, beginning of year 2,839,141  502,407  

NET ASSETS WITHOUT DONOR RESTRICTIONS, end of year $ 4,211,205  $ 2,839,141  

The accompanying notes are an integral part of these statements.

2020 2019

Page 4
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INVEST PUERTO RICO INC.

STATEMENTS OF FUNCTIONAL EXPENSES
For the years ended June 30, 2020 and 2019

Support Services

Salaries $ 484,534  $ 502,076  $ 572,304  $ 1,558,914  $ 328,880  $ 1,887,794  
Start-up costs 59,640  4,074  11,212  74,926  105,749  180,675  
Professional services -  108,039  -  108,039  236,553  344,592  
Events and promotion 4,265  719,756  3,341  727,362  10,764  738,126  
Other expenses 67,791  12,029  106,777  186,597  300,152  486,749  

$ 616,230  $ 1,345,974  $ 693,634  $ 2,655,838  $ 982,098  $ 3,637,936  

Support Services

Salaries $ 71,184  $ - $ 42,781  $ 113,965  $ 169,833  $ 283,798  
Start-up costs -  -  -  -  331,065  331,065  
Professional services -  -  522,500  522,500  237,210  759,710  
Events and promotion -  202,427  -  202,427  -  202,427  
Other expenses -  -  -  -  98,766  98,766  

$ 71,184  $ 202,427  $ 565,281  $ 838,892  $ 836,874  $ 1,675,766  

The accompanying notes are an integral part of these statements.

2020

Total

Program Services

Business 
Development 

Management and 
Administrative Total

Strategy and 
Research

Marketing and 
Communications

2019
Program Services

Business 
Development 

Marketing and 
Communications

Strategy and 
Research Total

Management and 
Administrative Total

Page 5
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INVEST PUERTO RICO INC.

STATEMENTS OF CASH FLOWS
For the years ended June 30, 2020 and 2019

CASH FLOWS FROM OPERATING ACTIVITIES:
 Change in net assets without donor restrictions $ 1,372,064  $ 2,336,734  
 Changes in operating assets and liabilities-

 Increase in assets:
 Accounts receivable (1,300,000)  (1,205,000)  
 Prepaid expenses (118,292)  (13,658)  
 Deposits (20,133)  (8,200)  

 Increase (decrease) in liabilities:
 Accounts payable (277,448)  584,524  
 Accrued liabilities 296,386  76,045  

 Net cash provided by (used in) operating activities (47,423)  1,770,445  

CASH FLOWS USED IN INVESTING ACTIVITIES:
 Additions to construction in progress (42,454)  -  

NET INCREASE (DECREASE) IN CASH (89,877)  1,770,445  

CASH, beginning of year 2,272,852  502,407  

CASH, end of year $ 2,182,975  $ 2,272,852  

The accompanying notes are an integral part of these statements.

2020 2019

Page 6
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INVEST PUERTO RICO INC. 
 
NOTES TO FINANCIAL STATEMENTS 
June 30, 2020 and 2019 
 

Page 7 

1) Organization and summary of significant accounting policies: 
 

A) Organization – Invest Puerto Rico Inc. (the Organization) is a not-for-profit organization created pursuant to 
the provisions of Act 13 of 2017, known as "Enterprise Puerto Rico" and organized under the laws of the 
Commonwealth of Puerto Rico in August 23, 2017, pursuant to the General Law of Corporations of 1995, as 
amended. The mission of the organization is to promote Puerto Rico as a competitive investment jurisdiction 
to attract new business and capital investment to the Island. 

 
B) Summary of significant accounting policies – The accounting policies used by the Organization conform to 

predominant industry practices, which are in accordance with accounting principles generally accepted in the 
United States of America (U.S. GAAP) for not-for-profit organizations. The most significant accounting policies 
followed by the Organization are summarized below: 
 
Basis of presentation – Not-for-profit organizations are required to present a statement of financial position, a 
statement of activities, and a statement of cash flows. In addition, net assets are classified in one or more of 
the following categories: 

 
 Net assets without donor restrictions – Net assets that are not subject to donor-imposed restrictions and 

may be expended for any purpose in preforming the primary objectives of the Organization. These net 
assets may be used at discretion of the Organization’s management and the Board of Directors. 

 
 Net assets with donor restrictions – Net assets subject to stipulations imposed by donors and grantors. 

Some donor restrictions are temporary in nature; those restrictions will be met by actions of the 
Organization or by the passage of time. Other donor restrictions are perpetual in nature, where the donor 
has stipulated the funds be maintained in perpetuity. 

 
Donor restricted contributions are reported as increases in net assets with donor restrictions. When a 
restriction expires, net assets are reported as net assets released from restrictions in the statements of 
activities. 

 
As of June 30, 2020 and 2019, all of the Organization’s net assets are classified as net assets without donor 
restrictions. 
 

Accounting estimates – The preparation of financial statements in conformity with U.S. GAAP requires 
management to make estimates and assumptions that affect the reported amounts of assets and liabilities 
and the reported amounts of revenues and expenses during the reported period. Actual results could differ 
from those estimates. 
 
Allowance for doubtful accounts – The Organization provides an allowance for doubtful accounts equal to the 
amount of estimated uncollectible amounts. The estimate is based on review of the current status of balances. 
As of June 30, 2020 and 2019, there is no allowance for doubtful accounts.  
 
Revenue recognition – The Organization recognizes revenues from contributions received from the 
government and the members of the Board of Directors. All contributions are considered to be available for 
unrestricted use, unless specifically restricted by the donor. Amounts received that are designated for future 
periods or restricted by the donor for specific purposes are reported as with donor restrictions support. When 
a donor restriction expires, that is, when a stipulated time restriction ends or purpose restriction is 
accomplished, net assets with donor restrictions are reclassified to net assets without donor restrictions and 
reported in the statement of activities as net assets released from restrictions. However, if a restriction is 
fulfilled in the same time period in which the contribution is received, the Organization reports the support as 
without donor restrictions. 
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INVEST PUERTO RICO INC. 
 
NOTES TO FINANCIAL STATEMENTS 
June 30, 2020 and 2019 
 

Page 8 

Contributed services – Contributions of services are only recognized if services received: (a) create or enhance 
non-financial assets or would typically need to be purchased if not provided by donation, (b) require specialized 
skills and are provided by individuals possessing those skills. The contribution revenue for services received 
is recognized at the fair value of those services. There were no contributed services during the years 
ended June 30, 2020 and 2019. 
 
Income taxes – The Organization is exempt from Puerto Rico income taxes under the provisions of Chapter 
10, Subchapter A of the Commonwealth of Puerto Rico Internal Revenue Code of 2011, as amended, and from 
federal taxes under the provisions of Section 501(c)(3) of the Internal Revenue Code. Accordingly, no provision 
for income taxes has been recorded in the accompanying financial statements. 
 
The Organization follows the guidance for uncertainty in income taxes issued by the Financial Accounting 
Standards Board. Management evaluated the Organization’s tax position and concluded that the 
Organization had taken no uncertain tax positions that would require adjustment or disclosure in the financial 
statements.  
 
All applicable tax returns have been appropriately filed by the Organization. The Organization's open audit 
periods are fiscal years ended June 30, 2018 to 2020.  
 
Functional allocation of operating expenses – The cost of programs and supporting services activities have 
been summarized on a functional basis in the statements of activities. The statements of functional expenses 
present the natural classification detail of expenses by function. Certain categories of expenses are attributed 
to more than one program or supporting function. Therefore, expenses require allocation on a reasonable 
basis that is consistently applied. The expenses that are allocated include salaries, payroll taxes and 
professional services, which are allocated on the basis of estimates of time and effort. 

 
During the years ended June 30, 2020 and 2019, certain costs have been allocated among the following 
programs and support activities: 

 
 Business development – Expenses related to lead generation and investor support efforts, including 

participation in trade shows and conferences, hosting investor events and setting up customer 
relationship management tools. 

 
 Marketing and communications – Expenses related to raising awareness of the Organization and 

perception of Puerto Rico as an investment jurisdiction, including public relations efforts, media efforts 
(traditional and digital), website development, tradeshow/conference fees and production and 
development of promotional aids such as banners, brochures, etc. 

 
 Strategy and research – Expenses related to conducting research on the economy, industry sectors 

and business trends and drivers to provide context and insight to support marketing and business 
development efforts. 

 
 Management and administrative – Includes all administrative expenses incurred to support all 

functional areas, as described above, which are not directly allocable to any of them. Example of these 
expenses include administrative staff salaries, legal and accounting fees, utilities, etc. 
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INVEST PUERTO RICO INC. 
 
NOTES TO FINANCIAL STATEMENTS 
June 30, 2020 and 2019 
 

Page 9 

Accounting standards to be adopted in the future – In May 2014, the FASB issued ASU 2014-09, Revenue 
from Contracts with Customers (Topic 606). This new accounting standard that requires recognition of 
revenue to depict the transfer of promised goods or services to customers in an amount that reflects the 
consideration to which we expect to be entitled in exchange for those goods or services. The FASB has also 
issued several updates to ASU 2014-09. The new standard supersedes U.S. GAAP guidance on revenue 
recognition and requires the use of more estimates and judgments than the present standards. It also 
requires additional disclosures. The ASU 2014-09 is effective for annual reporting periods beginning after 
December 15, 2019, and interim periods within annual periods beginning after December 15, 2020. 

In February 2016, the FASB issued ASU 2016-02, Leases (Topic 842). The guidance in ASU 2016-02 
supersedes the leasing guidance in Topic 840, Leases. Under ASU 2016-02, lessees are required to 
recognize lease assets and lease liabilities on the statement of financial position for all leases with terms 
longer than 12 months. Leases will be classified as either finance or operating, with classification affecting 
the pattern of expense recognition in the statement of activities. Expanded disclosures with additional 
qualitative and quantitative information will also be required. The FASB has also issued several updates to 
ASU 2016-02. The ASU 2016-02 is effective for fiscal years beginning after December 15, 2021, including 
interim periods within those fiscal years.  

In September 2020, the FASB issued ASU 2020-07, Not-for-Profit Entities (Topic 958) – Presentation and 
Disclosures by Not-for-Profit Entities for Contributed Nonfinancial Assets. The objective of the amendments 
in ASU 2020-07 is to increase transparency of contributed nonfinancial assets for not-for-profit entities 
through enhancements in presentation and disclosure requirements. Not-for-profit entities will now be 
required to present contributed nonfinancial assets as a separate line item in the statement of activities, apart 
from contributions of cash and other financial contributions. Not-for-profit entities will also be required to 
disclose various information related to contributed nonfinancial assets, including additional disclosure 
requirements for recognized contributed services. The amendments in ASU 2020-07 should be applied on a 
retrospective basis and are effective for fiscal years beginning after June 15, 2021, and interim periods within 
annual periods beginning after June 15, 2022. Early adoption is permitted.  

The Organization is currently evaluating the effect that implementation of the new standards will have on its 
financial position, change in net assets, and cash flows. 
 

2) Concentration risks: 
 

Financial instruments that potentially subject the Organization to concentration of credit risk consist principally of 
cash deposits. As of June 30, 2020 and 2019, the Organization maintained its cash deposits with one (1) financial 
institution. The Organization's cash deposits are fully insured by the Federal Deposit Insurance Corporation 
(FDIC) up to $250,000. As of June 30, 2020 and 2019, the Organization exceeded the FDIC’s insured limit by 
approximately $1,933,000 and $2,024,000, respectively. 
 
During the year ended June 30, 2020, almost 100% of the revenues were received from the Puerto Rico 
Department of Economic Development and Commerce (DEDC) as part of the Second Collaboration Agreement 
pursuant to Article 4 of Act No. 13 – 2017 dated as of March 30, 2020. During the year ended June 30, 2019, 
49.85% of the revenues were received from DEDC as part of the 2018-2019 Collaboration Agreement and 
49.85% from the Puerto Rico Industrial Development Company (PRIDCO) as part of the 2018-2019 Collaboration 
Agreement, both dated August 17, 2018. As of June 30, 2020 and 2019, the balance due from these 
governmental entities was $2,500,000 and $1,200,000, respectively. 
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3) Liquidity and availability: 
 

As of June 30, 2020 and 2019, financial assets available for general expenses, that is, without donor restrictions 
or other limiting their use, within one year of the financial position date, comprises the following: 

 
Description  2020  2019  

        
Cash  $ 2,182,975  $ 2,272,852  

Accounts receivable   2,505,000   1,205,000  
          $ 4,687,975  $ 3,477,852  

 
4) Operating lease agreements: 

 
The Organization leases its office facilities under an operating lease agreement expiring in November 2020, 
requiring monthly rental payments of approximately $11,000 and $8,200 for the years ended June 30, 2020 and 
2019, respectively.  
 
Rent expense for the years ended June 30, 2020 and 2019, in connection with this agreement amounted to 
approximately $131,000 and $29,000, respectively. 
 
On October 8, 2019, the Organization signed a five (5) year operating lease agreement for new office facilities 
that consist of approximately 4,700 square feet, located in Sheraton Puerto Rico Hotel & Casino in San Juan. 
The lease agreement calls for escalating monthly rental payments from $7,857 during the first year to $8,672 
during the last year of the lease term. In addition to the base rent, the lease agreement include a monthly 
operating cost charge of $1,964, with a 2.5% increment per year during the lease term. 
 
The Organization expects to start the leasehold improvements during October 2020 and move to the new facilities 
during the first quarter of 2021.  
 
Expected future minimum lease payments under operating lease are as follows: 

 
Year ending June 30,   Amount  

     
2021  $ 112,445  
2022   120,796  
2023   123,816  
2024   126,912  
2025   130,084  

     
Total  $ 614,053  
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5) Risk and uncertainty: 
 
On January 30, 2020, the World Health Organization declared the coronavirus outbreak a "Public Health 
Emergency of International Concern" and on March 10, 2020, declared it to be a pandemic. Actions taken around 
the world to help mitigate the spread of the coronavirus include restrictions on travel, and quarantines in certain 
areas, and forced closures for certain types of public places and businesses. The coronavirus and actions taken 
to mitigate it have had and are expected to continue to have an adverse impact on the economies and financial 
markets of many countries, including the geographical area in which the Organization operates. While it is 
unknown how long these conditions will last and what the complete financial effect will be to the entity, to date, 
the Organization is experiencing some difficulties in the business development area execution due to the travel 
restrictions to and from Puerto Rico. In addition, most of the venues planned for the first semester of operations 
have been cancelled, postponed or changed to accommodate to a virtual mode. Management does not foresee 
a financial impact in the Organization’s operations, other than the delay related to the business development 
activities. Even though, on June 15, 2020, the Organization’s Board of Directors approved the creation of a cash 
reserve of $2,500,000 during the fiscal year ended June 30, 2021, in order to secure six (6) months of operations 
in case of an emergency. 
 

6) Subsequent events: 
 
On July 3, 2020, the Company signed a Sub-Recipient Agreement (the Agreement) with the Puerto Rico Housing 
Development, a public agency of the Government of Puerto Rico, to manage an allocation of the Tourism and 
Business Marketing Program (the Program). The focus of the Program is to undertake promotional activities 
outside the Island in order to attract visitors and businesses, to bring external capital that can contribute to Puerto 
Rico’s economy, encourage external investments, promote economic development, and create new jobs, 
allowing the Island to re-emerge as a highly competitive destination in the Caribbean. Pursuant to the Agreement, 
the Organization will receive $5,755,000 and will serve as administrator and servicer for the Program. 
 
Management has evaluated subsequent events through October 19, 2020, the date the financial statements were 
available to be issued. 
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