


FDI EXCELLENCE TRAINING VIRTUAL MASTERCLASS
DIGITAL TOOLS AND TECHNIQUES FOR INVESTMENT PROMOTION 
AND ATTRACTION

This year we were excited to be able to continue our 
successful FDI Excellence training program in collaboration 
with FDI Center’s Andreas Dressler, this time in virtual form.

More than 35 participants from IPAs from all around the 
world joined  the 4-day Masterclass which has started 
on 1 September with the topic on “Innovations in digital 
marketing for investment promotion”.

The session covered the latest technologies and tools 
in digital investment promotion in areas including social 
media and online marketing and with the practical 
perspective presented by Nicholas Pantaleo, Manager 
Digital, Invest in Canada | Investir au Canada.

Day two dived in the topic of attracting, engaging, 

nurturing and winning new investors online. Participants 
had the opportunity to learn on the transition from 
digital marketing to digital sales and the tools required 
to digitally identify, track, qualify the interest and engage 
with potential investors.

We had the pleasure to listen to Louise Juhl, Founding 
Partners from Affiinity as guest speaker to bring the real 
life insights to the session and topic.

The third session included insightful discussions on 
“Building digital customer journeys and marketing 
blueprints to support investment attraction”. This session 
addressed how investment promotion agencies can use 
digital technology to become more customer-centric and 
proactively add value for their customers.

Special thanks to Maarit Klein, Senior Director, Creative 
Hub, Experience & Marketing Communications, Business 
Finland and Maija Palomäki, Head of Marketing, Invest in 
Finland who joined us as guest speakers and presented 
valuable and useful practical perspectives from their work 
in Finland.

The final session focused on the importance of events, 
specifically on “Generating results through virtual 
roadshows” and we thank Cornelia Frank, Head of 
International Economic Cooperation and Location 

Marketing at Baden-Württemberg International (BW_i) 
for her insightful presentation explaining how IPAs can 
work with partners to use virtual roadshows and events to 
identify and interact with potential investors.

We thank all participants for their interest and joining us 
at our first virtual masterclass within our FDI Excellence 
Series.

1 – 2 September & 8 –9 September 2021 WEBINAR SERIES
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IPA TOOLBOX: A PRACTICAL GUIDE TO SUPPORT INVESTMENT 
PROMOTION AGENCIES (IPAS)

UNWTO INVESTMENT GUIDELINES – STRATEGIES TO 
SAFEGUARD TOURISM INVESTMENTS DURING COVID-19

Investment is central to growth and sustainable 
development. It drives job creation and income growth 
and contributes to increasing and diversifying exports, 
technology and innovation transfer and skills development. 
FDI has also the potential to bring social and environmental 
benefi ts to host countries by disseminating good practices 
of responsible business conduct. Against this background, 
most countries have established investment promotion 
agencies (IPAs) to att ract and grow investment and 
maximize its benefi ts for the local economy.

To facilitate a more structured approach towards the 
design and implementation of joint projects with IPAs and 
to avoid that fi eld staff  have to start from scratch each 
time, the IPA Toolbox has been developed. It provides 
a framework for understanding the agencies’ diff erent 
activities and a practical guide for GIZ projects and staff  

of other partners on how to work with IPAs based on an 
integrated approach.

The task was a joint eff ort. The IPA Toolbox has been 
developed for and with the Deutsche Gesellschaft  für 
Internationale Zusammenarbeit (GIZ) GmbH and the 
World Association of Investment Promotion Agencies 
(WAIPA). Several experts from further international 
organizations and networks such as United Nations 
Industrial Development Organization (UNIDO), the 
European Bank for Reconstruction and Development 
(EBRD), the UK funded Invest Africa project, the ANIMA 
Investment Network, from IPAs in Germany and partner 
countries such as Germany Trade and Invest (GTAI) and 
Ghana Investment Promotion Centre (GIPC) as well as 
from within GIZ have contributed to this toolbox.

The COVID-19 pandemic heavily disrupted the tourism 
industry leaving a deep imprint on its structure. The World 
Tourism Organization (UNWTO) and World Association of 
Investment Promotion Agencies (WAIPA) hence joined 
forces to develop this report outlining the key trends in 
the tourism industry and strategies to safeguard tourism 
investments during these unprecedented times that can 
contribute to the industry resilience and future recovery.

Tourism is a labor-intensive industry that involves numerous 
economic activities making it one of the key sectors for 
economic development. Due to these characteristics, it is 
part of most countries’ development agendas. Investment 
promotion agencies (IPAs), institutions primarily 
established by their respective governments to promote 
and facilitate fl ows of overseas investments, can play an 
important role in the development of a country’s tourism 
industry. 

The tourism sector is highly exposed to the impact of the 
pandemic. Overall international tourism arrivals dropped 
by a staggering 73% in 2020 as countries worldwide have 
imposed travel restrictions to suppress the spreading 
of the virus. Furthermore, the global FDI into tourism 
dropped by almost 74% in the fi rst half of 2020.

To safeguard tourism investments in the current 
landscape, a holistic approach of IPAs and their respective 
governments is required. In the short term, IPAs need to 
focus on retention and survival of existing investors in the 
realm of tourism. In the medium/long term, it is necessary 
to rethink the tourism investment strategy considering the 
long-term implications of the crisis on the tourism sector.
Scan the QR code to download the publication!
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TOP HOST ECONOMIES IN 2021

TOP SOURCE ECONOMIES IN 2021
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GREENFIELD FDI AND M&AS

Announced greenfi eld projects: Top 10 industries in value terms
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economic value chain that creates opportunities for 
communities and secures their livelihoods.   

WAIPA has been consistently answering to the 
need for the world to come closer together and 
work hand-in-hand with each other. Invest India 
is proud to partner with WAIPA on this journey to 
stitch together a close-knit global community where 
cooperation is promoted, access is facilitated, and 
practical experiences are shared widely. Our years 
long friendship is steeped in mutual principles and 
goals that prioritise human development through 
sustainable business investment. As vice-president, 
I have also had the privilege of seeing at close 
quarters the association steer IPAs across world, 
support them and encourage their endeavours. 

I am confi dent about the future of WAIPA and its 
continued role in the global community. I wish them 
a successful year ahead. 

The ripple eff ects from the shocks of Covid-19 can 
still be felt across the world. Vaccines have imbued 
the global community with a sense of safety and 
preparedness and the world is now bett er equipped 
to handle sudden outbreaks while avoiding a 
complete shutdown of economic activity. Yet, the 
pace of virus mutation has left  many questions 
unanswered. Defeating the spectre of this pandemic 
eff ectively demands coordinated global action and 
sharing of resources, knowledge and best practices. 

Investment Promotion Agencies (IPAs), with their 
extensive networks spanning continents, and access 
to cutt ing edge technologies in their own countries 
and those across borders, are poised to lead this 
global coordination. They can—and must—become 

the enablers of this international cooperation 
that promises to create tremendous investment 
opportunities that can, through eff ective government 
policies and frameworks, aff ect genuine economic 
development and create employment opportunities.

Over the last year, Invest India has strived to 
overcome the challenges of Covid-19 by adapting 
itself to the new, yet constantly evolving, normal. We 
interacted with thousands of investors virtually and 
invited them to explore the wide landscape of India’s 
business potential. We successfully funded new 
innovations and startups, and created mechanisms 
for global investors to easily engage with India. 
Through this two-way exchange, we are hopeful of 
contributing to the increasingly integrated global 

DEEPAK
BAGLA
Managing Director and CEO, Invest India 

Vice-President, WAIPA
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Moreover, GAFI has adopted an investment 
promotion strategy that targets vital economic 
sectors and investment partners with the aim of 
boosting the sustainable development of Egypt. 
Such efforts resulted in Egypt being the highest 
recipient of FDI in Africa in 2020 with total net FDI 
inflows of $5.9 billion. 

On the international and regional levels, GAFI, along 
with WAIPA Steering Committee members, have 
formulated the organization’s upcoming five years’ 
strategy responding to the needs of all members 
that would enhance their investment promotion 
capabilities and provide them with the needed 
tools to better serve investors in a post-COVID-19 
era. In addition, GAFI has actively participated 
in numerous training activities such as capacity-
building programs, workshops, and surveys that 
were of great benefit to all WAIPA members. 

Furthermore, GAFI has capitalized on its regional role 
and experience to enhance the cooperation between 
African IPAs and to reinforce the continent’s position 
on the global investment map through organizing 
the first edition of IPAs Africa Forum “Integration for 
Growth” in June 2021, with the valuable presence 
and participation of WAIPA.

As the Vice President, GAFI affirms its continuous 
commitment to work side by side with all WAIPA 
members to enhance the welfare and prosperity in 
their countries and to achieve a sustainable recovery 
from the pandemic. Finally, I would like to reiterate 
my highest consideration for WAIPA’s outstanding 
support and contributions to strengthen investment 
promotion practices worldwide.

At the outset, I would like to extend my deepest 
appreciation to all WAIPA executives and members 
for their continued effort and commitment to assist 
and support all Investment Promotion Agencies 
(IPAs) around the world during such a difficult time 
caused by the COVID-19 pandemic. 

The pandemic has posed serious challenges to 
the global investment map and FDI flows resulting 
from the disruptions in global value chains and 
labor markets due to the protective measures and 
lockdowns implemented around the world. This has 
caused global FDI flows to decrease by 35% in 2020 
compared to 2019, bringing the total level to below $1 
trillion for the first time in over a decade according to 
the World Investment Report 2021. 

Accordingly, GAFI has adopted several measures 
since the early start of the pandemic in order to 
combat its negative repercussions. Most notably is 
the transformation towards providing investment 
e-services such as the incorporation of new 
companies, ratification of the minutes of ordinary 
and extraordinary general assembly and board 
of directors’ meetings, and the availability of 
e-payments and electronic signatures to finalize 
several investment procedures.

Additionally, GAFI has supported existing and new 
projects in Free Zones and Investment Zones by 
providing favorable legal conditions and incentives 
that allowed their operations and production to be 
sustained during the pandemic. 

COUNSELOR MOHAMED 
ABDEL-WAHAB
Chief Executive Director, General Authority 
for Investment and Free Zones (GAFI)

Vice President, WAIPA
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Leveraging partnerships and linkages across the 
continent to eliminate poverty
The government of Ghana (The Ghana Investment 
Promotion Centres and other government agencies) 
in partnership with the World Economic Forum, has 
developed the SDGs Country Financing Roadmap 
(CFR) with the primary objective to unlock capital 
to finance SDGs.  As of 2019, SDGs funding sources 
in Ghana breakdown was as follows; GoG (72%), 
Development Partners (9%), Internally Generated 
Funds (4%), Other Funds (13%), Statutory (2%). The 
SDGs CFR seeks to develop a holistic strategy to 
financing, formulate an action plan to unlock capital, 
map sources of funding and propose ideal capital 
mix. The Government is in partnership with the 
African Development Bank (AFDB) and other African 
countries to end hunger in Africa and also combat 
poverty through the agriculture sector as part of the 
Bank’s Feed Africa Strategy. 

Improving cooperation amongst African IPAs & 
Creating Platforms to share Best Practices
As part of the GIPC’s strategy to improve 
collaboration amongst African IPAs to address the 
global pandemic and devise strategies to sustain our 
operations through it, in collaboration with WAIPA, 
we organized a webinar themed “Maneuvering 
through turbulent time- The Case of IPAs, FDI 
and COVID-19 in Sub-Saharan Africa” which was 
attended solely by African IPAs. The Webinar was 
attended by 10 African IPAs which each IPA sharing 
the experiences and recovery strategies amidst the 
pandemic. There were 3 key messages from the 
discussions held:
-	 IPAs should improve partnerships between themselves 
not only for knowledge sharing and peer-learning but 
also to facilitate two-way investment flows

-	 IPAs should make smarter and more targeted 
use of investment incentives by making conditional 
and providing greater support to investors that 
contribute more to the Sustainable Development 
Goals (SGDs)
-	 Attracting digital FDI to grow the digital economy 
by creating digital friendly investment climates 
through reforms.

On the sidelines of the African IPA Forum organized 
by GAFI in Sharm El-Sheick, Egypt, the GIPC 
organized a networking dinner for the African IPAs 
present. This was a great platform for the IPAs to 
interact with each other, share best practices and 
discuss the future of Africa. 

The GIPC prior to and since becoming director of Sub-
Saharan Africa on the WAIPA steering committee in 
2019 has been recognized globally and received the 
following awards;
•	 Best Investment Promotion Agency in West and 
Central Africa 2016, 2017, 2018, 2019 and again in 
2020 - Annual Investment Meeting (AIM) 2019 
•	 Best Investment Promotion Agency in Africa, 2018 
and 2019 – CFI.co

We believe that post covid the future is even more 
promising, and elevating the positioning of African 
IPAs is essential in bringing the opportunities in 
Africa in the light of the SDGs to bear. Africa is the 
future and the future is us. 
To quote a well-known adage 
“….if you want to go fast you may go it alone but if 
you want to go far go together…”

It is a great honor to have served as Director for 
Sub-Saharan African on the Steering committee 
for the World Association of Investment Promotion 
Agencies. The Ghana Investment Promotion Centre 
(GIPC) has always been a cheer leader and firm 
believer of collaboration and cooperation amongst 
African IPAs. This position indeed made us a step 
closer in making that belief a reality.  We believe that 
harnessing the combined power and a common 
front will augur well in increasing and improving 
the quality of FDI on the continent. Africa is a 
continent of opportunity and has always been, that 
notwithstanding we have only been able to attract a 
paltry 3% of global FDI flows in the past. 

Indeed, the Africa story is very compelling.  It is 
estimated that by 2050, Africa will be one-quarter of 
the World’s population with over 3.5 billion people 
and will also still be endowed with about 30% of the 
world’s natural resources and 60% of the world’s 

remaining arable land. Africa will urbanize faster 
than any region in the world, furthermore, the Africa 
Continental Free Trade Agreement makes Africa the 
largest free trade zone in the world. To strategically 
harness this opportunity into real growth and wealth 
creation on the continent, requires a concerted and 
strategic effort.  It has been my humble opinion that 
The World Association of Investment Promotion 
Agencies (WAIPA) is imperative and critical in bringing 
IPAs together to realize and devise strategies to take 
advantage of the Africa Opportunity.

The GIPC started the directorship role in 2019 with 
3 key objectives:
•	 Leveraging partnerships and linkages across the 
continent to eliminate poverty
•	 Improving cooperation amongst African IPAs
•	 Creating platforms for African IPAs to share their 
best practices and enhance their service delivery 
and offerings

YOFI
GRANT
CEO, 
Ghana Investment Promotion Centre (GIPC)

WAIPA Regional Director for
Sub-Saharan Africa
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across major sectors such as e-commerce, health 
and medical research, and personal protective 
equipment and more.

As Regional Director of WAIPA Middle East and North 
Africa, we organized and led a regional members’ 
meeting virtually in association with WAIPA, to 
analyze how investment promotion agencies (IPAs) 
in the MENA region have been responding to the 
changes brought about by the global health crisis, 
and discuss strategies to be able to successfully 
create sustainable investment ecosystems for a post-
Covid era. We also participated in 14 major local 
and international events and webinars, covering 
a wide range of sectors such as investments in 
real estate, technology, trade, entrepreneurship, 
industrial manufacturing, health-tech, agriculture 
and technology, and organized a number of panels 
and roundtables leading discussions on investment 
prospects, challenges and success stories with 
a host of international investment leaders and 
businessmen from South Korea, India, China, USA, 
Austria, and Italy. 

In 2021, our journey expanded through the launch 
of the Sharjah Investment Tracker, a plug-and-play 
website that publishes real time investment statistics 
of Sharjah and aims to map out the investment 

landscape in the emirate through analyzing FDI 
flows, keeping global and regional investors up-to-
date with the latest developments and trends in 
Sharjah’s FDI markets. 

In that same year, we organized the emirate’s most 
bespoke Ramadan event, the Sharjah Economic 
Ramadan Majlis, which was led by HE Abdulla Al 
Saleh, Undersecretary of the Ministry of Economy for 
Foreign Trade and Industry as well as a number of 
senior officials from UAE’s public and private sectors. 
The event received widespread attention as it led 
discussions on the impact of the new economic 
legislations that have come into effect in the UAE 
recently in response to mitigate the impact of 
Covid-19, stimulate the local economy and bolster 
its competitiveness.

With Expo 2020 taking place this year, Sharjah’s 
FDI landscape will have a presence at the UAE 
pavilion, led by Invest in Sharjah, adding strategic 
value to investors looking for niche markets across 
the emirate’s vibrant, resilient and safe business 
environment, as we are optimistic of the emirate’s 
current and future FDI performance, and its 
significant contributions to elevating regional FDI.

As the Regional Director of WAIPA Middle East and 
North Africa, we are proud of all the accomplishments 
we have achieved with our partners regionally and 
globally to establishing a long-term impact that 
re-engineered confidence for investors, as well as 
equip IPAs with a more optimistic outlook on future 
responsible investments that collectively contributed 
to retaining business and social continuity and grow 
FDI to new heights.

According to UNCTAD’s World Investment Report 
2021, which was published in June 2021, FDI flows 
dropped globally by 35% in 2020, to $1 trillion from 
$1.5 trillion the previous year, with projections to 
increase between 10% to 15% in 2021. Despite the 

increase leaving us with 25% below the 2019 levels, 
the future remains more optimistic and promising as 
the world shifts their approach towards investments 
that support a safe, responsible, profitable and eco-
friendly socioeconomic ecosystem.

We at Invest in Sharjah have played a major role in 
supporting this objective, contributing to Sharjah’s 
economic and FDI growth, as well as shaping the 
strength and growth of MENA’s FDI performance. In 
2020, Invest in Sharjah facilitated 24 foreign direct 
investment (FDI) projects worth $220 million (AED 
808.6 million) in Sharjah, with the emirate recording 
a 60% increase in the number of FDI projects 
between Q3 and Q4 in 2020, creating 1,117 new jobs 

MOHAMMED JUMA AL 
MUSHARRKH
CEO, Sharjah FDI Office 
(Invest in Sharjah)

WAIPA Regional Director for
Middle East and North Africa
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STEERING COMMITTEE

Optimism: The Way Forward

80

w
ai
pa

.o
rg



investment and export promotion. Improvement of 
investment attraction techniques and mechanisms, 
customized aftercare and policy advocacy for 
achieving a better business environment are among 
some of priority directions. 

Above all and most importantly, last year Azerbaijan 
liberated its Karabakh region from occupation. 
Realization of massive economic projects has already 
been initiated by our government based on the 
‘green zone’ concept to reduce the environmental 
impacts and revitalize eco-friendly socio-economic 
district, opening enormous opportunities for 
investment. 

We also strongly believe AZPROMO’s close ties 
with WAIPA through Regional Directorship of 
Central Asia will be instrumental in delivering the 
possible investment horizons of our country to the 
target groups and in contributing to enhancing the 
investment practices in the region.

Dear WAIPA members and colleagues,

On behalf of Azerbaijan Export and Investment 
Promotion Foundation (AZPROMO), we extend 
sincere congratulations to WAIPA for another 
successful year as the global reference point for 
FDI promotion. We are proud to emphasize that 
AZPROMO highly appreciates the steady cooperation 
with WAIPA and we believe this cooperation will 
maintain efficacy in catching up with the latest 
global investment targets and trends. 

2021 continues to be a challenging year, with 
many factors influencing the dynamics of economic 
development. Just as much as the companies 
around the world cope with the economic impacts 

of COVID-19, the investment promotion agencies 
have put a significant effort in revitalizing their role 
in mitigating the hardships associated with the 
pandemic affected world. In Azerbaijan there are 
many lessons learnt from the pandemic and this 
should not come as a surprise that this year the 
country’s non-oil exports increased by more than 
37%. 

Throughout the year, AZPROMO focused on 
institutional development and initiated several 
important projects that would have a long-term 
effect to our activities. AZPROMO, operating as 
foundation since the date of its establishment, 
is currently in the process of transforming into an 
agency with broadening its mandate in non-oil 

YUSIF
ABDULLAYEV
Acting President, 
Azerbaijan Export and Investment
Promotion Foundation (AZPROMO),

WAIPA Regional Director for
Central Asia
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announced last July in preparation for industrial 
changes in the post-COVID era.

The focus of the global economy in the post-COVID 
era is economic recovery. The worldwide production 
that fuels global economic growth and development 
is expected to bounce back and revitalize global FDI. 
I hope sharing case studies and closer, proactive 
cooperation among WAIPA members will further 
contribute to our common goal of sustainable 
development.  

I look forward to meeting WAIPA members face-to-
face someday soon when the COVID-19 pandemic is 
contained, and we can travel, trade, and invest like 
before.

It is a great honor to greet the members of WAIPA 
as a representative of Southeast and East Asia. First 
of all, I would like to extend my sincere gratitude to 
you for your unwavering cooperation and support in 
the past year.

The COVID-19 pandemic has left a massive impact on 
global foreign direct investment. As you may know, 
global FDI in 2020 dropped back to 2005 levels, 
striking a severe blow to worldwide production. And 
yet, COVID-19 also led a transformation in global 
business. As Microsoft CEO Satya Nadella put it, 
‘In the era of COVID-19, we have seen two years’ 
worth of digital transformation in two months.’ And 
this is true; business digitalization has drastically 
accelerated throughout the pandemic.

Over the same period, climate change has shown 
that it also poses an existential threat to the safety of 
all peoples. Awareness of the crisis has heightened 
so much that it is now driving an increase in demand 
for low-carbon, eco-friendly businesses.

FDI in Korea follows this trend. While FDI in Korea 
is on the rebound with 71.5% growth in 2021 
compared to the same period in 2020, FDI in 
the IT sector, particularly in the areas of digital 
infrastructure reinforcement, increased more than 
200% compared to the previous year. Meanwhile, 
investment in new renewable energy infrastructure 
has recorded a colossal 1,200% hike. This trend 
appears to be attributable to the Digital New Deal 
and Green New Deal that the Korean government 

SHAWN
CHANG
Commissioner of Invest KOREA

WAIPA Regional Director for 
East Asia and South-East Asia 
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In May 2021, EU region talked about digitalization, 
with issues ranging from virtually reaching out to 
customers to properly using business analytics 
and digital platforms. The event also discussed 
how digitalization can support IPAs to improve 
performance and transparency.    

In September 2021, the EU region theme was 
rebuilding the FDI pipeline. The pandemic has 
caused uncertainties regarding foreign direct 
investments: what should IPAs do to re-start the 
engine and correct the course?  

All and all, our online events provided, once again, 
great opportunities for EU region IPAs to compare 
notes and exchange information in a meaningful 

way. The goal is always the same: for participants to 
learn something valuable from each event.    

The popularity of the events is anchored by their 
unwavering business-orientation: we talk about 
real-world business problems with two eyes on the 
solution.

EU Region for WAIPA has remained active and 
connected, thriving despite Covid-19.  European 
investment promotion agencies (IPAs) are committed 
to facing the challenges together.

Thanks to technology, EU Region has achieved many 
things virtually and remotely, securing the flow of 
ideas and innovation. We have been successful in 
activating present Members to participate more 
broadly in our activities – and we have also frequently 
encouraged Non-Members to get involved.

During the past 12 months, there have been four 
online WAIPA events. These virtual events enjoyed 
solid participation from the Members and offered 
engaging dialogue in each case.   

In November 2020, the EU region topic was FDI 
aftercare: how do we make sure that a foreign 
investment will lead to more investments? The key 
target around this theme was that smart, sustainable 
investments will yield long-term benefits for all 
parties involved. 

In February 2021, the EU region WAIPA event focused 
on the Covid-19 pandemic. The European IPAs have 
had quite a good grip on the pandemic, but some 
adjustments needed to take place. Exploring new 
operative models and setting new targets is helpful 
in this situation.        

ANTTI
AUMO
Executive Director, Invest in Finland

WAIPA Regional Director for
European Union
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For Central America and the Caribbean this is a 
turning point, in which these enablers must be put 
in place to guarantee continuous grow of FDI infl ows 
in the region.

The drastic impact of the pandemic derived in shift s 
in people’s habits, way of living and working, their 
new priorities and perspectives; and the subsequent 
challenge this creates for corporations in all sectors, 
you might be living “under a rock”. Business 
transformation and accelerated digitalization have 
been the main topics, which have addressed the 
“what” but more recently the “how”. Companies 
face the challenge of fi nding and launching this 
transformation in an ecosystem that enable them 
to focus on the three “Rs”:  Response, Resilience 
and Reimagination. A business environment that 
has demonstrated its capacity to work transversally 
under the triple-axis model to fi nd solutions, adapt 
to this never-foreseen challenge, and mainly drive 

collaboration even between the most unexpected 
partners to drive innovation. 

It´s not a matt er of growing at all costs but growing 
in the best way. Global value chains have been 
reshaped. Those who were focused on effi  ciencies 
must now conduct a much more detailed analysis 
considering their impact on people, planet, and 
prosperity.  And here is where opportunities arise.  
This is a pivotal chance for policymakers to develop 
supporting environments where companies, 
academia, and government work together to create 
the necessary enablers for companies to continue 
to invest, grow and create local linkages which thus 
driving productivity in a sustainable way.

PILAR MADRIGAL

Director, Investment Advisory, CINDE – Costa 
Rican Investment Promotion Agency

WAIPA Regional Director for Central America 
and Caribbean
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by our flagship publication on investment promotion 
at the city level. Almost 100 municipalities have 
implemented business environment-related 
legislative changes. Another 74 cities will follow suit 
shortly. These concerted efforts are paying off. Our 
current investment attraction figures are four times 
as great as our 20-year average. 
 
I am confident the upcoming months will see an 
increasing normalization of life and the economy, 
which will hopefully allow us to reunite physically, 
both in Minas Gerais and the world, and keep on the 
good work of exchanging best practices, developing 
global partnerships and bringing development to 
our regions.

It is a great privilege for the Minas Gerais 
Investment and Trade Promotion Agency (INDI) to 
be a longstanding member of WAIPA and serve as 
South America director at the Steering Committee 
since 2019. I convey my sincere regards to all my 
colleagues at the committee as well as our fellow 
members for your commitment to this organization.
 
As we continue to face the Covid-19 pandemic, 
many investment promotion agencies and economic 
development organizations around the world had 
to adjust strategies and pursue solutions to mitigate 
our difficulty to assemble as needed. It was great 
to watch WAIPA and its competent secretariat 
delivering projects and solutions that responded to 
the needs of this moment in time. 

It also must be said that challenges do bring 
opportunities. For INDI, it allowed us to strengthen 
our partnerships, not only globally, but at home. 
Covering an area larger than France and counting 
853 cities, Minas Gerais have always required hard 
work. Thus, in the past year, INDI combined efforts 
with the Minas Gerais Economic Development 
Department, and city governments from all corners 
of our state, to carry out capacity building programs 
and promote legislative changes at both state and 
city levels. 

 
To this day, 112 city governments have taken part 
in our most recent training program. The remaining 
741 municipalities in our state have been reached 

JOÃO PAULO BRAGA

CEO, Minas Gerais Investment and Trade 
Promotion Agency (INDI)

WAIPA Regional Director for South America
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In moving forward with WAIPA and most importantly 
with members from our Oceanic Region, we must 
continue to strengthen our collaboration to ensure 
achievements of our short-term goals to minimize 
the eff ects of Covid19 and long-term sustainability 
in the near future.

At last, it has been a great pleasure to represent our 
Oceania Region. 

Talofa and Greetings from the Oceania Region to the 
WAIPA community and to all.

Our Pacifi c Paradise continued to strive during 
another challenging year in light of the current 
pandemic and its far-reaching health, social and 
economic eff ects. As we remotely operate from 
the rest of the world with international borders 
continuing to remain close, online webinars have 
been the new norm in the training and capacity 
development area for our smaller IPAs. These online 
sessions have been useful as we take away good 
experiences shared by investment experts and 
other IPAs in the world and our Oceania region 
will incorporate these best practices into our own 
systems and processes as we see fi t. 

In addition, Samoa is looking at developing an 
Investment Promotion Strategy that will provide 
strategic direction for the Ministry of Commerce 
Industry and Labour to update and make feasible 
and att ractive investment opportunities available in 
Samoa; and align the much-needed resources with 
the proposed promotional activities/tools.

On the other hand, the main challenges faced by our 
region remain which include i) geographic location 
presenting challenges to international trade, ii) 
diff erent time zones; and iii) resources (fi nance & 
human capacity) to engage more in promotional 
activities to ensure increased awareness of potential 
investors from all over the world on the available 
investment opportunities in the Oceanic Region.

PULOTU LYNDON
CHU LING
Chief Executive Offi  cer 
Ministry of Commerce, Industry and Labour 

WAIPA Regional Director for Oceania
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WORLD ASSOCIATION OF INVESTMENT PROMOTION AGENCIES, Geneva

BALANCE SHEET AS OF DECEMBER 31, 2020

NOTES 31.12.2020 31.12.2019
USD USD

ASSETS

CURRENT ASSETS

Cash and cash equivalents 6.1 740'785         530'863         
Accounts receivable 27'987           -               
Accrued income and prepaid expenses 15.7 -               6'555             

TOTAL CURRENT ASSETS 768'772        537'418        

TOTAL ASSETS 768'772        537'418        

LIABILITIES AND SHAREHOLDERS' EQUITY

CURRENT LIABILITIES

Other current liabilities 6.2 229               2'476             
Accrued expenses 6.3 70'106           60'500           
Grant received in advance 6.4 99'379           -               

TOTAL CURRENT LIABILITIES 169'714        62'976          

TOTAL LIABILITIES 169'714        62'976          

RESERVES

Accumulated reserves 599'058         474'442         

TOTAL RESERVES 599'058        474'442        

TOTAL LIABILITIES AND RESERVES 768'772        537'418        

WORLD ASSOCIATION OF INVESTMENT PROMOTION AGENCIES, Geneva

INCOME STATEMENT FOR THE YEAR ENDED DECEMBER 31, 2020

NOTES 2020 2019
 USD USD

OPERATING REVENUES

Membership fees 363'809         419'509         
Training fees -               160'406         

6.4 621               -               
Presidency sponsorship 400'000         -               

TOTAL OPERATING INCOME 764'430        579'915        

OPERATING EXPENSES

Annual conference costs and meeting expenses (205) (4'768)
Workshops and training expenses (498) (70'425)
United Nations Office project expenses (621) -               
Staff expenses (503'631) (469'077)
Other operating expenses 6.5 (130'919) (185'616)

TOTAL OPERATING EXPENSES (635'874) (729'886)

OPERATING EARNINGS BEFORE INTEREST AND DEPRECIATION 128'556        (149'971)

Depreciation 15.25 -               (1'697)

OPERATING EARNINGS BEFORE INTEREST 128'556        (151'668)

Financial income 15.26 4'240             5'217             
Financial expenses 6.6 (8'180) (8'759)

RESULT FOR THE YEAR 124'616        (155'210)

Grants
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WORLD ASSOCIATION OF INVESTMENT PROMOTION AGENCIES, Geneva

NOTES TO THE FINANCIAL STATEMENTS AS OF DECEMBER 31, 2020

1. GENERAL

2. ACCOUNTING PRINCIPLES

2.1 Revenue recognition

2.2 Foreign currency

3. CONFIRMATION WITH RESPECT TO THE AVERAGE NUMBER OF FULL-TIME EQUIVALENT EMPLOYEES

The average number of full-time equivalent employee for the year 2020 is lower than 10 (2019: <10).

Membership fees and conference related fees are recorded on an accrual basis. Membership fees and conference fees 
not collected at the time of the preparation of the financial statements are not accrued for. 

Donations are recorded on a cash basis except for donations for specific projects which are recognized as income
when the related project expenses are actually incurred.

The currency in which WAIPA operates is the US dollar. Transactions in foreign currencies are converted into the
currency in which the association operates at the exchange rate on the day the transaction takes place.
The assets and liabilities in foreign currencies are converted into the currency in which the association operates at the 
exchange rate on the balance sheet date. Any profits or losses resulting from the exchange are recorded in the income 
statement.

Other revenues such as grants and financial revenues are recorded on an accrual basis.

The main accounting and valuation principles used, which are not already specified by the Code of Obligations, are
described as follows:

The seat of WAIPA is in Geneva - Switzerland. The administrative offices of WAIPA are located in Turkey. All the
employees of the association are based in Turkey. In 2021, the offices of WAIPA will be progressively implemented in
Geneva with the necessary staff.

The financial statements have been prepared in accordance with the Swiss law and in particular with articles 957 to
963 of the Swiss Company Law dealing with the commercial accounting and the presentation of financial statements. 

The World Association of Investment Promotion Agencies (hereinafter « WAIPA ») is a Swiss association, established
in 1995 and registered as a non-governmental organization in Geneva, Switzerland. WAIPA acts as a forum for
investment promotion agencies to provide networking opportunities and facilitate the exchange of best practices in
investment promotion and capacity-building.

WAIPA has no capital and is not registered in the Geneva Trade Register.

WORLD ASSOCIATION OF INVESTMENT PROMOTION AGENCIES, Geneva

NOTES TO THE FINANCIAL STATEMENTS AS OF DECEMBER 31, 2020

4. INCOME AND CAPITAL TAX. SOCIAL TAXES

5 RENTAL AGREEMENT

6.

31.12.2020 31.12.2019
6.1 Cash and cash equivalents USD USD

UBS Swiss francs account 94                 2'033             
UBS US dollars account 732'375         71'611           
UBS Swiss francs - guarantee for rental agreement 8'315             7'218             
UBS - Short term deposit CHF -               450'000         

Total 740'785        530'863        

6.2 Other current liabilities

Debt due to third parties (credit card) 229               2'476             

Total 229               2'476            

6.3 Accrued expenses

Accrued expenses 70'106           60'500           

Total 70'106          60'500          

WAIPA has entered into a new rental agreement for its Geneva office in 2021. Under this agreement, the non-
cancellable leases amount to CHF 87'490 (USD 98’977).

WAIPA does not pay any income or capital taxes as it benefits from a tax exemption, which is renewed every five 
years. WAIPA employees are subject to personal income tax and social charges in Turkey.

INFORMATION AND EXPLANATIONS RELATING TO ITEMS ON THE BALANCE SHEET 
AND PROFIT AND LOSS ACCOUNT
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WORLD ASSOCIATION OF INVESTMENT PROMOTION AGENCIES, Geneva

NOTES TO THE FINANCIAL STATEMENTS AS OF DECEMBER 31, 2020

31.12.2020 31.12.2019
6.4 Grant received in advance USD USD

Grant received in advance 99'379           -               

Total 99'379          -               

Grants collected during the year 100'000         -               
Amount expensed during the year (621)

Grants received in advance 99'379          -               

6.5 Other operating expenses 2020 2019
USD USD

Rental expenses (12'727) (11'404)
Administrative expenses (27'146) (14'200)
IT expenses (4'087) (2'299)
Professional fees (43'595) (38'937)
Travel expenses (24'544) (91'326)
Other expenses (10'674) -               
Marketing and advertising expenses (8'101) (27'450)
Other taxes (44) -               

Total (130'919) (185'616)

6.6 Financial expenses

Bank interest -               (1)
Bank fees (8'180) (7'913)
Foreign exchange loss -               (845)

Total (8'180) (8'759)

WAIPA has obtained a grant of maximum USD 378'000 from the United Nations Office for Project Services. Such grant 
shall be used for the implementation of the project capacity building for EIF countries within WAIPA activity. The project 
started in 2020 but the amount of grant received in 2020 has been only used for a small amount. The amount of the 
grant that has not been used as of December 31, 2020, has been recorded as a deferred income. The remaining 
amount of the grant will be collected in 2021 and 2022.

NOTES
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