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Executive Summary

Costa Rica has quictiy built one of the most compeiiing healthcare
success stories in Latin America. In just a few decades, the country
has transformed from an agricuiture—based economy into a sophisti—
cated hub for medical manufﬁcturing and innovation. By aboiishing
military expenses in the 1940s and redirecting resources into public
healch and education, Costa Rica laid the groundwork for an eco-
nomy rooted in human czipitni and globai connectivity, emerging as
one of Latin America’s most successful exampies of economic diver-
sification.

Toda)g neariy 18% of the country’s GDP is invested in pubiic health-
care and education, creating a health_y, highi_y skilled workforce that
underpins competitiveness. Backed by a stable democracy that pro-
vides predictability for investors, Costa Rica has established 18 free
trade agreements granting simultancous access to markets in North
America, Europe, and China, together covering nearly two-thirds of
global GDP. Proximity to the United States, alignment with key time
zones, and its strategic location bridging North and South America
reinforce its role as a giobai logistics and manufacturing hub. In 2024,
these advantages heiped the country atrract a record $4.3 billion in
1"brcign direct investment, a 14% increase over the previous year and
strong evidence of growing confidence in Costa Rica’s healthcare and
life sciences sector.

This report brings togethcr the icading voices shaping Costa Rica’s
rise as a global MedTech and healthcare manufacturing powerhouse.
Through more than 40 conversations with industry execurives, poli-
cymakers, and investors, we explore how foreign direct investment
is reshaping the local ccosystem and how the growing trust in Costa
Rica is opening new opportunities across adjacent fields, inciuding
pharmaceutical production and advanced healthcare solutions.
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multinacionales exportador de dispositivos
de ciencias de la vida médicos de América Latina

Costa Rica se ha consolidado como un hub mundial para la produccidén de
dispositivos médicos, impulsando un ecosistema sostenible y de alto valor,
donde convergen la precision, el talento y una visién de largo plazo.



Chapter 1

Costa Rica: A Global
Hotspot for Healthcare

Investment

“Costa Rica has successfully moved up the value chain. The country is producing advanced medical equipment and boasts
a thriving MedTech sector. Additionally, it has positioned itself as a global leader in sustainable tourism and biodiversity,
attracting both visitors and investors. Costa Rica serves as an excellent example of successful development, wich its focus on
diversification and value-added industries paving the way for continued growth.”

Sanaa Abouzaid, Former Regional Manager for Central America, IFC
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Climbing the Value Chain

In less than three decades, Costa Rica has moved from producing basic disposable medical supplies to becoming
a global hub for advanced medical device manufacturing and precision equipment. Today, Costa Rica stands as
the second-largest exporter of medical devices in Latin America, with exports surpassing $9 billion in 2024; a
record that accounted for 43% of the nation’s total exports.

This remarkable rise is rooted in a deliberate industrial strategy.
The arrival of Intel in 1997 marked a turning point, laying the foun-
dation for a high—tech ecosystem that today supports more than 90
multinational MedTech companies, including 12 of the world’s top
30 OEMs. The sector has diversified far beyond its Carly focus on dis-

posable products to encompass advanced cardiovascular, respiratory,
radiology, and orthopedic devices.

Foreign direct investment (FDI) has been central to chis growth.
In 2024, Costa Rica attracted a historic $4.3 billion in FDI, up 14%
from the previous year and exceeding the national development plan’s
target by 37%. Of the 61 new investment projects launched, 16 were
located outside the Greater Metropolitan Area, signaling that the
benefits of this expansion are spreading across the country. Manu-
facturing absorbed the largest share of FDI, accounting for 67.4% of
total inflows.

As Manuel Tovar Rivera, Minister of Foreign Tra-
de, exp]ained: “Companics need to fce[ conﬁdent that the
environment they invest in today will still support them
years from now. Costa Rica offcrcd thar smbility. Most ofour
energy comes from renewable sources. We protect incellectual
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COSTA RICA'S MEDICAL DEVICE EXPORTS, 2014-23

property. We respect labor rights. Our open trade agenda has also helped
spark innovation and create positive ripple effects across sectors. Companies
aren’t just coming to Costa Rica because of tax incentives or clean energy.
These factors providc companies with the conﬁdc’nce to invest. And it’s not
just about the bottom line anymore. Businesses today want partners who
take susminability scriously and share a sense of responsibility, not just in
words, but in how things are done on the ground.”

This foundation has enabled the government to elevate the sec-
tor to a national priority. “Nearly 100 companies in the medical device
industry now operate in Costa Rica. We've become one of the top exporters
in Latin America per capita. Medical devices now make up more than 40%
of our goods exports. Compare that to just a few decades ago, when 90%
of our exports came from agricultural products. It has been a remarkable
n‘ansformarion,” Tovar continued. “We issued an executive order declaring
the medical devices indumy a matter ofnational public interest. That meant
three things: first, the government committed to supporting policies that help
the sector grow; second, we allocated resources to back those policies; and
third, we strengthened collaboration between government, academia, and
indusrry, which we call the virtuous m'anglc. Togcrher, we've worked to
train the workforce and build the human capiml this indusny depends on.”
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This “virtuous triangle“ has proven vital in shifting Costa Rica’s
economy from traditional low-value exports to high—value
industries. Laura Lopez, CEO of PROCOMER (Costa
Rican Foreign Trade Promoter), highlighted the
broader transformation:

“Unlike low-cost manufacfuring destinacions, Costa Rica
positions itselfas a hub ﬂ)r high—value industries. The country in-
vests 18% of its GDP in public healthcare and education, which strengthens
its welfare system but also results in higher living costs and wages. To remain
competitive, Costa Rica has focused on industries that prioritize value crea-
tion rather than relying on cheap labor. Over the past two decades, the na-
tion has transitioned ﬁ‘om producing basic medical products, such as needles,
to mannfncturing sophisticared medical devices. This shiﬁf mirrors a broader
economic transformation: whereas 92% of Costa Rica’s exports once consisted
of traditional goods, today 92% are non-traditional, high-value products.”

The industry’s strong position also reflects Costa Rica’s global in-
tegration strategy. With 18 free trade agreements, the country has
secured access to North America, Europe, China, and Japan under
the CPTPP. As Manuel Tovar emphasized: “Regional integration
and opening up through new trade deals have to stay high on the agenda,
especially for countries aiming to secure their place in global value chains.
That’s been our path, and it’s what we're continuing to pursue through
agreements with countries like Japan and other key partners. Joining Zarger
markets makes a difference. It helps position your country within the global
supply chain. Global collaboration is essential, as each country contributes
unique strengthsi 7
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Costa Rica’s MedTech sector now accounts for more than 40% of
goods exports, driven by the presence of global leaders like Boston
Scientific, Medtronic, and Abbott. As Laura Lopez noted:

“Costa Rica has established itself as a global leader in the medical device
industry, with 13 of the world’s 25 largest companies operating wichin its
borders. Any company not present in Costa Rica is missing our. Building on
this success, the country is now turning its ﬁ)cus to the pharmaceurical
sector. Major players like Johnson & Johnson are already active, and the
nation aims to expand research and development in pharmaceuticals.”

From a giobai development perspective, Costa Rica’s
rise has not gone unnoticed. Sanaa Abouzaid, Former

Regional Manager for Central America at the Interna-
tional Finance Corporation (IFC), reflects the inter-
national confidence in Costa Rica’s healthcare trajec-
tory: ‘At IFC, we are actively engaged in Costa Rica on several

fronts. Much of our work involves partnering with ﬁnancial institutions
to promote ﬁnancial inclusion, support SMEs, and advance sustainability
initiatives. We are also deeply involved in the medical sector, particularly
pharmaceuticals. Recently, we completed two equity transactions with
SteinCares and Farmanova—signiﬁcant projects that reﬂect long—term
conﬁdence in the sector’s innovation. These eﬂorts align with the growing
need across the region for more aﬁordable medicines, and it is inspiring to
see Costa Rica raking a leadership role in this area.”

The trajectory is clear: Costa Rica has positioned itself as one of
the world’s most trusted and dynamic destinations for healthcare
manufacturing investment, with growing opportunities to move fur-
ther into pharmaccuticals, R&D, and advanced healchcare solutions.

EXPORTS BY TYPE OF PRODUCT
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Manuel Tovar Rivera

Minister of Foreign Trade of Costa Rica

EF: Could you elaborate on your priorities for advancing the Costa Rican
resilient, inclusive, and sustainable prosperity at the global level?

MT: It is a signiﬁcant honor to chair the OECD’s most important meeting,
particularly as we have only been full members for four years. Tt demonstra-
tes our commitment to continuous improvement, openness to iearning from
others, and readiness to reflect on our progress and future direction. Many
countries in this group have faced similar chal]enges to the ones we have now,
and they have successfully navigated them. As a small country, we take pride
in our achievements and are ready to contribute and lead.

Chairing an OECD Ministerial Conference is a major responsibility, especia]iy
now. The global climate is shifting, and we're seeing rising protectionism and
Weakening of the rules-based system on which the international community
depends. We welcome this opportunity and are stepping up to meet at the June
meeting, fully aware of the current global landscape.

The OECD offers a unique platform for advancing a shared trade agenda
among like-minded partners. Its a group of 38 countries. Despite our diffe-
rences, we remain a community committed to open markets and free trade, as
outlined in the OECD charter. Trade is oniy rruiy free when we address market
distortions, ensure a level playing field, and confront unfair trade practices. It
also means protecting and enforcing intellectual property rights.

EF: How do you see international cooperation evolving to address key global
challenges such as economic security, supply chain resilience, and sustaina-
bility?

MT: Despite our differences, there’s broad agreement on key issues: economic
security, supply chain resilience, and the need to protect global supply chains.
In discussions with counterparts from Washington, Brussels, and Tokyo, we
have identified many shared concerns. Our goai in Paris is to engage in cons-
tructive dialogue and find common ground on issues of shared concern. The
OECD works by consensus, which means getting all 38 members to agree. I'm
committed to putting these topics on the table, including artificial intelligence
and the digital ecconomy. We need to find alignment and move forward on
these important macters.

Regarding inclusion, women continue to face barriers to full economic parti-
cipation. We must aiign our policies and efforts to support women’s economic
empowerment. This is something Costa Rica is taking the lead on through ano-
ther framework, the Inclusive Trade Action Group (ITAG) a coalition of the
willing, where we sit at the table with other countries to exchange ideas on how
trade can be used as a tool to empower women economically. Economic em-
powerment of women leads to broader social empowerment across all sectors.

Susminabiiity is close to our hearts. Trade has a real role in heiping build a more
sustainable planet. We also want to highlight what other countries like Chile,
New Zealand, Costa Rica, Switzerland, and Iceland have done by putting toge-
ther a Green FTA, the Climate Change, Trade, and Sustainability Agreement,
or ACCTS. The idea behind it is to liberalize environmental goods and services.

We want to show that the trade and environmental agendas don’t have to be at
odds. Trade can help close gaps between countries, sectors, and communities. Tt
can support both prosperity and susrainabiiity at the same time. That is where
most of my energy is going right now, not just representing Costa Rica’s natio-
nal incerests and showing we are a reliable partner for foreign investment, but
also spending time with my counterparts, listening to what matters to them,
and trying to find common ground.

9 | Costa Rica 2025

EF: How did Costa Rica successfully transition from an agriculture-based
economy to a diversified, high-value export economy, and what factors made
it attractive for foreign direct investment in advanced sectors like electronics
and medical devices?

MT: From the 19808 to the eariy ‘90s, Costa Rica’s economy was mostly buile
around a few key agricultural exports. We made bold choices to expand Costa
Rica’s place in the global economy and add more value to what we could offer
the world. At the same time, we kept investing in our people.

Coffee, our first major export as an independent nation, used to be called the
golden grain. But today, our real golden grain is human capitai. That shift didn’t
happen overnight; it’s rooted in policies we adopted decades ago. In the late
1940s, for example, we abolished our army. That decision allowed for greater
investment in education, language learning, and international engagement.

We opened up our economy and began trade negotiations with various part-
ners. And as we did that, foreign direct investment followed. Investors saw
Costa Rica as a safe, dependable plaee to operate, where the rules stayed con-
sistent across political cycles, where you could plan for the long term. For
industries like medical devices, that srability matters. Estabiishing a fabrication
facility requires significant time, from initial exploration and site selection to
ﬁnaiizing agreements and commencing operations. Companies need to feel
confident that the environment they invest in today will still support them
years from now.

Costa Rica offered that stability. Most of our energy comes from renewable
sources. We protect intellectual property. We respect labor rights. Our open
trade agenda has also he]ped spark innovation and create positive rippie effects
across sectors. Companies aren’t just coming to Costa Rica because of tax in-
centives or clean energy. These factors provide companies with the confidence
to invest in Costa Rica.

And it’s not just about the bottom line anymore. Businesses roday are more
thoughtful about who they work with. They want partners who take sustai-
nability seriously and share a sense of responsibility, not just in words, but in
how things are done on the ground. When companies establish operations in
Costa Rica, rliey benefit from access to clean, renewable energy. That’s one
way they reduce their carbon footprint and contribute to climate goals. This
creates mutual benefics for both companies and Costa Rica. In the mid-9os,
Intel decided to open operations in Costa Rica to produce semiconductors.
That marked a turning point. We have transformed our economy from prima-
rily agricultural exports to advanced technology sectors. Intel’s arrival helped
shift the way the world saw our economy. It also caught the attention of the
medical device sector.

This transformation began with a single company; today, nearly 100 companies
in the medical device indus[ry operate in Costa Rica.

‘ ‘ We've become one of the top exporters in La-
tin America per capita. Medical devices now make
up more than 40% of our goods exports. Compare
that to just a few decades ago, when 90% of our ex-
ports came from agriculcural products. It has been a



remarkable transformation. We issued an executive
order declaring the Medical Devices industry a ma-
tter of national public interest. That meant three
things: first, the government committed to suppor-
ting policies that help the sector grow; second, we
allocated resources to back those policies; and third,
we strengthened collaboration between govern-
ment, academia, and industry, which we call the vir-
tuous triangle. Together, we've worked to train the
workforce and build the human capital this industry

depends on. ’ ’

EF: How does Costa Rica view its position and strategy for economic growth,
particularly in advancing its medical device and semiconductor industries?

MT: We're a small country, with just about 5.2 million peop]e. Even so, we are
committed to advancing our medical devices industry and diversifying into
new sectors. Semiconductors are the next big step. We already have a growing
cluster of semiconductor companies, and were building on that momentum.
Nevertheless, we are pursuing a diversified approach o economic deve]op—
ment. Notably, the medical device and semiconductor sectors share common
requirements: skilled talent, robust infrastructure, and effective poiicies. Ac-
cordingly, initiatives to open new markets or invest in workforce development
will benefit both sectors.
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There’s strong interest in Costa Rica. While we face chalienges, they reflect the
strong demand and opportunities present in our growing sectors. Addressing
the growing demand for skilled workers is a positive chaiienge, reﬂecting Costa
Rica’s attractiveness to global investors.

Looking ahead, we want to keep our ieadership in the medical devices sector.
Maintaining the trust of our partners is essential, and we are committed to
upholding it. The sense of stabiiity and predictabiliry malkes Costa Rica a place
where they feel confident doing business.

EF: Do you have a final message?

MT: One of the more serious concerns in the global economy is that the ru-
les-based system is starting to break down. Instead of working together under
global frameworks, many countries focus on smaller, regional, or one-on-one
trade agreements. Costa Rica, especially as a smaller economy, strongly supports
the importance of a solid, rules-based multilateral system. Regional integration
and opening up tinou&h new trade deals have to stay high on the agenda, es-
pecially for countries aiming to secure their place in global value chains. Thats
been our path, and it’s what we're continuing to pursue through agreements
with countries like Japan under the CPTPP and other key partners.

Joining larger markets makes a difference. It helps position your country wi-
thin the global supply chain. Global collaboration is essential, as cach counery
contributes unique strengths to the international value chain.

We're actively working on joining the Pacific Alliance, whose trade policies
heip create a Weicoming environment for foreign investment. At the same
time, we're looking South. Historically, we've done more trade with the
North and across the Atlantic, but there is significant untapped potential
in Latin America.

Costa Rica 2025 | 10
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Laura Lépez

PROCOMER
CEO

EF: If you were addressing business leaders at Davos, what key message would
you deliver?

LL: Costa Rica is a strong democracy, offering long-term political, social, and trade
stability—essential elements for any investment. Our well-established trade ne-
twork, supported by over 18 free trade agreements, uniquely positions us as the only
country in Latin America with simultancous access to North America, Europe, and
China. This provides businesses with a gateway to two-thirds of the world’s GDP.

Our greatest asset is our highly skilled workforce. Thanks to robust public education
and healthcare systems, our people are educated, healthy, and highly productive.
Morcover, Costa Rica has been a global leader in sustainability for over four decades.
Sustainability is not just a trend for us—it’s part of our identityi With strice envi-
ronmental policies and a commitment to green energy, 97% to 99% of our electricity
comes from renewable sources. This ensures that companies operating here align
with global sustainability standards from the outset.

‘ ‘ Our value goes beyond competitive incentives,
Costa Rica brings together stability, innovation,
talent, and a strong sustainability mindset to create
a trusted and forward—looking investment

destination. ’ ’

EF: How does the MedTech sector align with your vision, and what are your current
priorities in advancing healthcare within the market?

LL: Costa Rica’s healthcare sector, particularly its medical device manufacturing
industry, has become the country’s largest export contributor, accounting for 44%
of total goods exports. This growth underscores Costa Rica’s commitment to inno-
vation, high/quality produetion, and sustainabilityi Unlike low-cost manufacturing
destinations, Costa Rica positions itself as a hub for high-value industries. The
country invests 18% of its GDP in public healthcare and education, strengthening
its welfare system but also resulting in higher living costs and wages. To remain
competitive, Costa Rica has focused on industries that prioritize value creation
rather than cheap labor. Over the past two decades, the nation has transitioned
from producing basic medical products, such as needles, to sophisticated medical
devices. This shift mirrors a broader economic transformation: while 92% of Costa
Rica’s exports once consisted of traditional goods, today 92% are non-traditional,
high-value products.

The government has playcd a pivotal role by ensuring the workforce is equipped with
the skills needed to support advanced industries and fostering policies that encou-
rage higher-value production. Costa Rica’s history of progressive decision-making
further highlights its {"orwardrthinl{ing approach. From abolishing its military in
the 1940s to embracing sustainability in the 1980s—well ahead of global trends—the
country has consistently pri()ritized long/term innovation and well~beingi

Investing in the medical device sector aligns with Costa Rica’s public healthcare
system and vision for sustainable development. By focusing on value over volume,
the nation continues to reinforce its reputation as a leader in higli/quality manu-
facturing and forward-looking economic strategies.

EF: What are your top priorities and current areas of focus in Costa Rica?

LL: Costa Rica has established itself as a global leader in the medical device industry,
with 13 of the world’s 25 largest companies operating within its borders. As industry
insiders often say, any company not present in Costa Rica is missing out. Building
on this success, the country is now turning its focus to the pharmaccutical sector.
Major players like Johnson & Johnson are already active, and the nation aims to
expand research and development (R&D) in pharmaceuticals.

Costa Rica’s rich biodiversity presents unique opportunities for pharmaceutical
innovation, including rescarch into biomaterials and applications for agricultural
byproducts such as pincapple and banana waste. This shift aligns with the country’s
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established strengths in artificial intelligence, data analytics, and MedTech. Current-
ly‘ services account for 35% of exports, mal(ing the integration of these capabilities
with advancements in pharmaceuticals and medical technology a logical next step.
To fully realize this potential, Costa Rica will need to invest in talent development,
technical training, and cutting-edge technology. Given its proven track record and
strategic vision, the country is well-positioned to make pharmaceuticals its next
major industry.

EF: What is your roadmap for the pharmaceutical sector?

LL: Costa Rica is strengthening its R&D ecosystem by modernizing laws and
strcamlining processes. While Latin America has traditionally taken a conservative
stance, Costa Rica is implementing reforms to facilitate innovation investment. The
focus is not only on changing laws but also on improving institutional efficiency and
reducing bureaucracy. The government is collaborating across agencies to remove
barriers and foster a business-friendly environment. Alongside tax incentives, a
skilled workforce, and time zone alignmcnt with the U.S., Costa Rica recognizes the
importance of a supportive regulatory framework. By adopting a holistic approach,
the country ensures these factors work in harmony to attract investment and pro-
mote sustainable growth.

EF: How are you collaborating with external stakeholders and attracting them to
Costa Rica? What value does PROCOMER bring in this regard?

LL: Costa Rica has adopted a distinctive approach to economic development throu-
gh PROCOMER, a public-private alliance that bridges the gap between government
and business. Unlike traditional public institutions, PROCOMER operates with a
private board, enabling close collaboration and effective communication. A key
aspect of its work is developing industry clusters that bring together companies, aca-
demia, and government agencies to build strong, self-sustaining ecosystems. Notable
achievements include clusters in medical devices, education, and healthcare. Once
these clusters become independent, PROCOMER ensures that relevant ministries—
such as Healch, Economics, Education, and Infrastructure—remain engaged. This
strategy balances immediate private sector needs with long-term national growth.
Costa Rica’s track record demonstrates its ability to deliver. When In-
tel arrived in the 1990s, few expected that a country known for co-
ffee and bananas would evolve into a hub for semiconductor manufac-
turing. Today, Costa Rica hosts 10 companies in this sector. Similarly,
Baxter’s investment in the 1980s marked the beginning of the country’s trans-
formation into a major medical devices hub, now home to over 100 companies.
PROCOMER ensures competitiveness by prioritizing a strong legal framework, ski-
lled talent, infrascructure, and sustainal’)ility With over three decades of‘cxperience,
PROCOMER confidently assures investors that Costa Rica consistently delivers on
its promises and remains a reliable destination for growth.

EF: What legacy do you hope to leave behind thr()ugh your work at PROCOMER,
and how do you envision Costa Rica’s trade and investment landscape evolving in
the next decade?

LL: One of our main goals was to ensure that trade and investment benefit everyone,
not just a few. By collaborating with local industries and small businesses (SMEs), we
help them connect with multinational corporations. Currently, over 54% of multina-
tional purchases in Costa Rica are sourced from local companies. 'This ensures that
foreign companies integrate into the local economy, creating widespread opportu-
nities rather than operating in isolation.

Another key focus has been ﬁ)stering continuous innovation. At PROCOMER, we
constantly explore ways to expand investment—whether by encouraging businesses
o enter new regions or divcrsifying industries such as medical devices, pliairnaccuti~
cals, biomaterials, and emerging services. This forward-thinking approach has always
been central to PROCOMER’s mission, and I take pride in leading an organization
that prioritizes progress.

Inclusivity is also a key arca of emphasis, particularly in advancing gender equality.
We actively track metrics such as women’s participation in leadership, employment
in multinational companies, and access to entrepreneurial services. Lool(ing ahead,
we aim to develop a comprehensive gender equality scorecard to ensure Costa Ricas
economic gr()wth remains inclusive and equitablc for all.



Sanaa Abouzaid

IFC
Country Manager for Mexico (IFC)

EF: Could you elaborate on the challenges and opportunities for economic
growth in Central America, and how can the private sector contribute to the
region’s development?

SA: Despite significant challenges around the globe, the region continues to
show remarkable resilience. What scands out most to me is the strength of its
people and economies.

The recent visit to Central America by Makhtar Diop, IFC’s Managing Di-
rector, was very timely and underscored our institution’s commitment to this
region, where we invested a record USD 1,250 million during the last fiscal
year. It highlighted our focus on fostering private sector-led growth as a way
to tackle pressing issues like unemployment, high migration rates, and low
productivity During his visit, Mr. Diop met with top government officials
and private sector leaders to celebrate recent transactions and discuss ways to
enhance financial inclusion, strengthen infrastructure resilience, and increase
access to quality healthcare.

Our wgional portfolio has grown significantly over the past few years, which is
encouraging. We are actively exploring new opportunities, 1dcm1fvmg priority
sectors, and finding ways to expand private sector involvement across Central
America. The private sector is crucial for addressing the region’s challenges,
creating high quality jobs, and unlocking its full potential.

EF: How does IFC, as part of the World Bank Group, prioritize devclopmcnt
in the region, particularly in terms of fostering economic growth, and addres-
sing challenges like migration and infrastructure needs?

SA: Our primary focus is on fostering private sector development in these
countries, ensuring they grow in a sustainable manner. This entails promoting
higher economic growth and increased employment opportunities, with an
emphasis on creating higher—quality jobs. We aim to achieve shared prospe-
rity and strengthen education and health systems, which is reflected in our
investment priorities.

A signii‘icant portion of our efforts is dedicated to promoting inclusion, par-
ticularly through investments in the financial sector. Central America boasts
robust, Wcll—capitalized banks and non—hanking financial institutions, and we
take pride in the partnerships we have established with them across the region.
These relationships enable us to extend support to small businesses, houscholds,
and homeowners’ groups that we may not always be able to assist directly,
through larger insticutions.

We are also actively involved in providing training, especially for small and
medium-sized enterprises (SMEs) engaged in supply chains such as agriculture
and manufacturing. Trust plays a crucial role in these endeavors, and we have
rnanaged to cultivate it ei’fectively. This is an area where we intend to expand
our efforts in the future.

Infrastructure development is another key priority. There is a clear need for
infrastructure improvements across the region, particularly in the transporta-
tion sector, and Costa Rica is no exception. We advocate for policy reforms
that encourage investment in this area, and we stand ready to contribute to
this progress.

Currently, job creation is a top priority for our organization and the broader
World Bank Groupi This is particularly critical in this region, given the in-
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creasing migration trends. While remittances and migration providc necessary
funds and support for numerous familics, the local region is also experiencing a
loss of talent. We aspire to retain more of this talent to drive regional growth.

EF: What are the opportunities you see for Costa Rica? Is there anything
that you're Working on, and how do you see the perspectives of the country?

SA: T am truly optimistic about Costa Rica, a country that has consistently
made strategic decisions, particularly in developing its people. The resules of
these policies and a clear long—term vision are evident, especial]y in education
and healthcare, where the country has achieved remarkable progress and stands
out regionally.

Economically, Costa Rica has demonstrated steady growth over the past 25
years and has successfully moved up the value chain. While its exports were once
dominated by basic agricultural products like bananas, today the country is
producing advanced medical equipment and boasts a thriving MedTech sector.
Additionally, Costa Rica has positioned itself as a global leader in sustainable
tourism and biodiversity, attracting both visitors and investors. Costa Rica
serves as an excellent example of successful development, with its focus on di-
versification and value-added industries paving the way for continued growth.

‘ ‘ AtIFC, we are actively engaged in Costa Rica
on several fronts. Much of our work involves part-
nering with financial institutions to promote finan-
cial inclusion, support SMEs, and advance sustaina-

bility initiatives. ’ ’

We are also deeply involved in the medical sector, particularly pharmaceu-
ticals. Recently, we completed two equity transactions with SteinCares and
Farmanova—significant projects that reflect long-term confidence in the sec-
tor’s innovation. These efforts align with the growing need across the region
for more affordable medicines, and it is inspiring to see Costa Rica taking a
leadership role in chis area.

EF: What are your proudest moments over the past 21 years of your career?

SA: One of the aspects I value most in my work is the opportunity to enga-
ge across cultures, countries, and regions. While this ability is shaped by my
personality, upbrmgmg, and education, it has been significantly enriched by
working at an institution like IFC. It provides access to an extraordinary range
of markets and opportunities for meaningful engagement.

What stands out to me are moments spent with business leaders, government
officials, and professionals from diverse sectors—sharing insights drawn from
experiences across regions such as the Middle East, North Africa, Asia, or
Sub-Saharan Africa. This work goes beyond delivering solutions; it is about
connecting, listening, learning, and adapting successful approanhu to diffe-
rent contexts. Development is fundamentally a platform, and insticutions like
IFC enable us to leverage that platform globally—to help others see beyond
challenges and envision new possibilitics.
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Chapter 2

Costa Rica’s Rise as
a Global MedTech

Powerhouse

“Costa Rica offers a highly skilled workforce, robust industrial parks infrastructure, and a culture that supports innovation and
excellence in the medical device sector. The country’s favorable business ecosystem, supported by dedicated entities and orga-
nizations that facilimte pre and post establishment activities, chambers and Medical Device Cluster that build synergies and
collaboration, facilitates foreign investment and operational success.”

Gerado Coto, Vice President & Plant General Manager, Edwards Lifesciences, Costa Rica
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The Rise as a Global MedTech Powerhouse

Costa Rica has firmly established itself as one of the world’s most dynamic hubs for medical device manufacturing,
Today, seven of the world’s largest medical device companies operate in the country, supported by a cluster of
nearly 100 specialized medical technology firms across 14 subsectors.

Between 2000 and 2022, the country’s medical and precision equi-
pment sector recorded a compound annual growth rate oflg"o, un-
derscoring its consistent momentum. This growth has been fueled
not only by global OEMs but also by a strong ecosystem of validated
local supp]icrs and service providcrs, which togcthcr make Costa Rica
a comprehensive and crusted destination for the global healthcare
industry.

Multinationals on the Expansion Path

Cristina Pacheco, Senior Director Global Commercial

Operations at the global MedTech giant Thermo Fi-

2 sher Scientific, highlights the advamages of the local

ecosystem: “Costa Rica’s strategic location at the heart of

the Americas provides a signiﬁcant logistical advantage,

oﬁering proximity to major markets in the region. The country

also boasts a robust ecosystem of local suppliers, with companies such as

Thermo Fisher actively collaborating with customers to develop localized

sourcing strategies that enhance scalability and cost—eﬁ(ectiveness for new
operations and manufacturing transfers. ”

Other multinational leaders echo this sentiment. Phi-

hps has signiﬁcantl_y expnnded its operations in the

county since it has become a recognized center of ex-

cellence. As Mario Barquero explains: “We are not just

producing life—saving medical devices, we are also supporting
and developing talent, which is a big win for Costa Rica. Philips
Costa Rica has earned a strong reputation as a hub of excellence. Thanks
to our results, we have actually been able to start new initiatives here that
later get adopted by other Philips sites or even globally. 7

Gerardo Coto, VP & Plant General Manager, Edwards
Lifesciences, emphasizes the remarkable growth since
the company’s inception in Costa Rica with just 40 em-
ployees: “Today, we operate two advanced manufacturing
faciliries and employ 2,500 talented individuals. Our srate—of—

the-art heart valve manufacturing site and our sub-assembly’s
facilicy in La Lima Industrial Park grew from 50,000 square feet, to now
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over 250,000 square feet. This reflects our commitment to technological
advancement. We have successfully transferred both transcatheter and
surgical valve platforms to Costa Rica and introduced our latest tissue
trearment technology.

For Boston Scientific, Costa Rica has been central to its
long-term growth stracegy. Eric Tagarro - Operations
VP, shares: “This has been a perioal of growrh across mulriple
facets of our business. Our progress is further strengthened
by the addition of new talent and the formation of significant
partnerships with local organizations. Participating in the
medical cluster has proven to be invaluable, as it brings together companies
to share good practices, address common needs, and pursue collaborative
opportunities. This collaborative approach not only sn‘engthens individual
organizations bur also fos[ers a culture of innovation and mutual support.”

For the MedTech players investing in the country it is long clear
that with growing opportunities also comes the necessity to take
new approaches:

“The influx of new companies into Costa Rica presents exciting
opportunities for the local community and for us as leaders. Innovation
is at the core of our approach, but we are aware that successful N
initiatives are quickly replicated in the indusrry. This drives :
us to transform continuously. Sustained success depends on [/
our ability to adapt and remain at the forefronc of our field,”
notes Alexander Unfried, General Manager, Costa Rica,
Terumo Cardiovascular

Terumo’s journey also exemplifies how Costa Rica is moving
beyond manufacturing toward vertical integration and R&D. “A¢
Terumo BCT, we are now preparing to establish an R&D operation
in Costa Rica to support product developmcnt and soﬁware
solutions. The development of R&D has been a significant
trend, evolving from sustaining engineering to developing
new devices from Costa Rica,” states Andrés Acuna, Site
Director at TERUMO Blood and Cell Technologies, and
adds: “While we are primarily discussing medical devices, this
trend is applicable across many sectors in the country.

¥




The CDMO Landscape: Building a
Complete MedTech Ecosystem
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Costa Rica’s has evolved into a hub where companies can find not just labor and facilities, but an integrated
ecosystem for design, innovation, automation, and finished device production.

“Outsourcing is becoming a significant trend among
medical device executives,” knows Heiko Specht, CEO,
Heracus Medevio. “We must offer end-to-end solutions to
meet customer demands, ranging from components and
fully assembled, packaged, and sterilized devices, but also
from a’esign to manufacruring. Medical device OEMs excel in
innovation and markering, while Contract l)evelopmenr and Manufacruring
Organizations (CDMOs) can support by supplying the necessary components,
assemblies, and devices.

Similarly, Rob Werge, President and CEO at Cadence
observes: “Larger companies are looking for contract
manufacturers who can offer a full suite of services.
They seck partners who are fully integrated and can

1 ~ J‘ . .
handle everything from start to finish. That includes
being involved eariy on in the design and development

stage. By supporting customers carlier in the process, we can offer
our expertise in manufacturing strategy and planning. This helps
them design their product in a way that is casier and more efficient
to produce once it is ready to go to market.

Companies illustrate how this Support is piaying out at ground

level.

ITEK: Pioneering Manufacturing—
%) .
7z as-a-Service model

only endures but alSO dT'l"U(’S innovation. EUt’Ty few years,

4
; we see L'h(’ emergence ofa new d(’UiCC [hd[’ reshapes careﬁ)r a

particular condition. That continuous innovation cycle is why this
field has shown remarkable, sustained growth.” ITEK’s early embrace of

ITEK enables startups and smaller OEMs to scale
quickly without the burden of building their own fa-
cilities. CEO Bernal Rodriguez ]iménez expiains the
resilience behind the sector: “This is an indusny that not

nearshoring has now become a core industry trend. “Our growt/i has
closely mirrored the broader Med'Tech sector in Costa Rica. What began as
a /iypothesis has proven to address a real market need, and demand for our
model continues to grow,” Rodriguez adds.

TekniPlex Healthcare: Becoming a

Global CDMO

TekniPlex Healthcare's story illustrates the globaliza-
tion of Costa Rica’s CDMO role. As CEO Suj Mehta
explains: “Our priorities are shaped by the new capabilities

we have acquired, most norably r/irough our recent acquisition Of Seisa
Medical in December 2023. This pivotal acquisition has transformed Tek-
niPlex Healthcare into a true CDMO player.“ delivering a comprehensive
end-to-end solurion—from design and development to ﬁnal proa’ucr pac-
kaging. 7 Especiaiiy materials science expertise sets TekniPlex apart:
“Our business starts with formulations, chemistry, and polyiner science
— and now includes precision metal working. This fbundarion enables us to
create innovative solutions that customers may not be able to achieve on
their own. For TekniPlex, “Costa Rica has become one Healthcare’s global
centers of excellence—partimZarly for tul?ing innovation and cleanroom
assenibly eapabi[ities. 7
Y

Confluent Medical Technologies:
Vertical Integration and Scale
Confluent Medical highiights the shift from compo-

nents to fiished medical devices. As David Johnston,
Senior Vice President Multi-Site Operations explained:

“We have evolved from prirnarily producing components
to manufacturing completed, packaged, and sterile medical
devices.” This evolution reflects broader market trends: “Cuscomers,
especially OEMs, are moving away from purchasing individual components
from multiple suppliers. Instead, they increasingly seek completed, ready-
to-use products... Our ability to produce PMA class III devices in a cost-
competitive environment without sacriﬁcing quality or deliveiy has proven
to be a highly successful forrnula for us in Costa Rica.”

7 Cirtec Medical: Fast-Growing
New Entrant

Cirtec represents the new generation of
contract manufacturers 1‘apid1y scaiing in Costa Rica.
Launched in 2020 during the pandemic, the company
quickly established operations. General Manager Mit-
chell Matamoros recalled: “Within the first year, we
met our goals—hiring staff; certifying with I1SO 13485, and
achieving FDA approval. From there, we inregrated a'esign and
manufacturing, enabling us to offer a comprehensive service from concept
to finished device.” Looking forward, Matamoros envisions Costa Rica
as one of Cirtec’s most profitable hubs: “As a contract manufacturer,
proximity to original equipment manufacturers isa signiﬁcant strategic
advantage. Many are already established in the region, with more expected
to arrive. Being close to our customers enables rapid response to their needs
and ensures a more efficient supply chain.”

Costa Rica 2025 | 15



ZZZ—= EXECUTIVE FORECAST

for MedTech

Accudyn brings a fﬁmily—owned, customer-first culture
into Costa Rica’s MedTech cluster, expanding its 30-year legacy of
piastic conversion and injection tnoiding, with a new state-of the art
factory opening in 2025, equipped with advanced robotics and preci-

: Accudyn: Custom Plastic Solutions

sion molding technoiogies. “Our goal is to establish our Costa

Rican manufacturing facility as a center of excellence for the

demands of the medical technology sector both domestically
and internationally.”, said company president Theodore
B]y.

AVNA Growing to the Need

ANVA"s VP Mario Chaves is proud o highhght the

nique oi'ferings 1’115 company COmpliCS under one lOOf

“Our goal is to provide a complete manufacturing so-
lution for our customers. In the beginning, we focused

on ma \11]5 1I'1d1V1dU.(l par ts. Eventuaiiy, we added wei—

I dll’lé> asa Capdblllty to pTOdU.Cﬁ pa airs Of pa arts that needed

to b€ LOmblnGd, Wi’llCi’l led us to 12{561‘ processmg. Then, Wi’lel’l

we saw the need for plastic components, we also biought that capabi-
lity in-house. We've grown by following our customers’ needs. Today,
we focus on being a trusted partner by offering complete solutions,
not just parts. Customers come to AVNA because the>r know we can
deliver much more than just a piece; we provide the whole solution.”

ICU Medical: Adding Value
through Expertise

ICU Medical Costa Rica’s has evolved from a small operation to a
major, Verticaliy integrated medical device manufacturer.
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production of plastic components, capable of meeting the ¢

“Costa Rica stands out by adding substantial value through skilled
labor and advanced processes. This makes local operating costs less
chillenging because were not just competing on price—
we're deliveri ing expertise and ichability The environ-
ment here is stable, both socially and politically, which
gives companies confidence to invest and expand.
Isatas Gonzalez, Vice President of Manufacturing and b S
Operational Excellence

Micro Technologies: Automation
as a Differentiator

For Micro chhnoiogies, the country’s
MedTech expansion became a springboard to reinvent
its business. COO Cristina Jiménez recalls:

“In the last decade, Micro responded stmtegically to the mpid
expansion ofthe medical industry in Costa Rica by beginning to manuﬁlctu—
re components for that market. Today, we provide high-precision assemblies,
subassemblies, and components to leading medical device manufacturers.”

Automation is now central: “Our automotive background enables us to
identifj) automarcion opportunities and apply proven technologiesi We began
implementing Al-powered visual inspection systems and test placforms...
helping our medical customers improve product qua/ity and consistency.”

Looking ahead, Jiménez sees automation shaping Costa Rica itself:
“While our components and solutions already add significant value for our
customers, we see an even greater opportunicy: to help shape the country’s
automarion journey and become a key driver of its industrial and techno-

Zogical growth.”

AN Micro

N\ Technologies



: \
—_— P
Behind every recovéry, therap%/,“and innovation, v
there’s a network of materials scientists working with care,

precision, and purpose. TekniPlex Healthcare is the global CDMO
powering MedTech and Pharma’s most meaningful innovations.

TekniPlex Healthcare. Quietly powerful. Always essential.
}

N

o+ -
-

b > BN

>

TEKNIPLEX

Healthcare




ZZZ—= EXECUTIVE FORECAST

Suj Mehta

TekniPlex Healchcare
CEO

EF: Could you elaborate on the mission you've set for yourself and your cu-
rrent priorities?

SM: I assumed leadership of the business carlier this year, although I have been
with TekniPlex since 2009. Throughout my tenure, I have contributed to the
company’s significant growth, leading M&A and acquisition initiatives and
our forward- % oking strategy. We have completed over 20 acquisitions in the
healthcare and consumer product sectors, which have been instrumental in
strengthening our capabilities and solidifying our market position.

As I guide the company into a new era, my priorities are shaped by the new
capabilities we have acquired, most notabiy through our recent acquisition
of Seisa Medical in December 2023, This pivotai acquisition has transformed
TekniPlex Healtheare into a true CDMO player. My focus is on deepening
customer relationships and partnerships and delivering a comprehensive end-
to-end solution—from design and development to final product packagin
This positions us as a stron, partner for our customers, ensuring we COnslS[Cnt?
deliver optimal value for their success.

EF: Can you elaborate on the importance of the healthcare division to Tekni-
Plex and how strategic this business is to the group?

SM: When considering the healthcare division, it’s important to note that our
core differentiator is materials science. Our team includes polymer scientists
and chemical engineers, which is quite distinct from many competitors. Our
business starts with formulations, chemistry, and polymer science — and now
includes precision metal working since the Seisa acquisition. Materials science
is centralp to how we develop solutions and allows us to help customers select
the right materials and processing technologies. This foundation — and exper-
tise - enable us to create innovative solutions that customers may not be able
to achieve on their own, and in turn, allow us to deliver critical solutions for
medical and pharmaceutical products.

EF: Could you discuss the different regions where TekniPlex operates and how
the company lcvcragcs its global footprint?

SM: One of TekniPlex’s key advantages has always been our global geographic
footprint. We have a strong presence in North America, with a significant
number of piants across the US and recent expansions into Mexico and Latin
America. In Europe, our operations span from Belfast to Beigium, Slovakia and
Ttaly, with multipre manufacturing plants across the region. We also have plants
in China and a sister plant in India for consumer products.

Our location is strategically selected to optimize service, ensure continuity, and
aiign closeiy with our customers’ regional needs. BEach region is selected for its
strategic value, ensuring we can provide the best possible service and solutions.

EF: What is the importance of Costa Rica within TekniPlex’s global strategy?

SM: Costa Rica is a key location for us. We established our presence there in

April 2013 and were among the very first to do so. The country offers access to
tai)ent technology, and raw materials, and it plays a critical role in balancing
the various aspects of our supply chain. Our Costa Rica optrations are integral
to our ability to serve customers both regionally and globally. This move was
primarily driven by our customers' needs; we followed them here because they
required alocal partner and suppiier. The local deveioprnent authority provided
incredible support, and the government was clearly committed to growing the
MedTech sector.

‘ ‘ Now, 12 years later, Costa Rica has become one of
TekniPlex Healthcare's global centers of excellence—par-
ticularly for our tubing innovation and cleanroom as-
sembly capabilities. It’s a prime example of how we fo-
llow our customers and invest locally to serve globally.
We recently expanded our facility by over 55,000 square
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feet to enhance our local capabilities and strengthen

partnerships with our customers. ’ ’

EF: In terms of Strategic Trends in Medtech and Supply Chain, what are the
major trends you're seeing?

SM: Broad]y, the healthcare market is being driven by the need for more minimally
invasive devices. There’s a clear trend away from traditional, invasive procedures
toward stents, catheters, and even therapies that can be delivered as drugs rather
than surgeries. This trend is fueling Med Tech innovation.

In terms of supply chain, we're seeing an industry shift toward supplier consolida-
tion—customers are seeking strategic partners who can offer integrated solutions
across the value chain, reduce complexity, and deliver consistently across regions.
Customers prefer working with fewer partners who can offer a broader suite of
solutions, racher than managing hundreds of suppliers for small components. This
consolidation allows them to leverage buying power and streamline sourcing. Ano-
ther signii‘icant trend is the need for suppiiers with a gioba] footprint—partners
who can deliver consistently across multiple regions, helping to mitigate risks as-
sociated with tariffs, offshoring, and nearshoring,

EF: How would you describe your leadership style, especially given the global

scope of your responsibilities'.'

SM: Leading a global organization is both rewarding and challenging. Tve been with
the business for over 16 years, which has given me deep insight and passion for what
we do. With over 24 manufacturing plants and 3,000 employees in our healthcare
division alone, the responsibility is significant. My ieadership style centers on set-
ting the right strategy for the business, ensuring we're making informed decisions
for the future, and empowering our teams.

T can’t do this job without the amazing people around me. Visiting our global loca-
tions and seeing the pride and passion our teams have is what keeps me energized.
Uitimate]y, it’s about creating a vision, guiding the organization strategicaiiy, and
fostering a culture where our people feel valued and motivated.

The people are the core of a company, and without a great team, a company can-
not succeed. Of course, effective leadership is important. Its very humbling and
empowering at the same time. I focus on setting a clear strategy, empowering our
teams, and fostering a culture of accountability, innovation, and shared purpose.

EF: Looking ahead, how would you want to celebrate your first year as CEO?

SM: Recently, one of the most significant developments in the medical and broader
markets has been the ongoing stabilization following the post-COVID era. The
industry has faced numerous challenges, including supply chain disruptions, tariffs,
and product shortages, making the past few years particularly difficule.

Looking ahead, 1 hope that within the next year we will see a return to growth and
aresolution of these supply chain issues. Most importanly, I aspire for our custo-
mers to recognize and appreciate our partnership—supporting them through these
challenges and enabling them to excel as suppliers and providers of MedTech and
pharmaceutical devices. If our efforts are reflected in the success and satisfaction
of our customers, that would truly be a reason to celebrate.

EF: Is there a final message you would like to share?

SM: At TekniPlex Healthcare, our purpose is clear: helping improve patient lives
through collaboration, innovation, and a deep commitment to quaiity. It’s a res-
ponsibility we take seriously, and one we strive to fulfill every day, even amid global
challenges. The only way to truly achieve this is through partnership, collaboration,
and innovation. Companies need to be strategic in merging resources and creating
deeper partnerships and relationships that make the world better. That's our global
message: how do we improve patient lives? Thats the ultimate goal.

Healch must go on, every time, even in a crisis. Health is one of the most central
parts of everyone’s life, and our work must continue regardless of the challenges.
Thank you for the opportunity to share these insights.



Cristina Pacheco

Thermo Fisher Scientific

Senior Director Global Commercial Operations

EF: Could you provide an overview of Thermo Fisher’s presence in Costa Rica?

‘ ‘ In 2011, Thermo Fisher Scientific recognized
Costa Rica as an important medical device cluster
with opportunities to grow and support our global
customer with local presence. Thermo Fisher Scien-
tific, with its established reputation as a reliable part-
ner in the production ecosystem, sought to be stra-

tegically positioned to offer tailored solutions. ’ ’

As the first employee in this startup environment, | was involved in every
aspect of the business, collaborating with stakeholders across various func-
tions—including construction, legal, government entities, human resources,
and, of course, our customers. Establishing the right visibility and building
relationships with potential customers was critical during this initial phase.

Thermo Fisher’s presence in Costa Rica extends beyond commercial and dis-
tribution activities. In 2016, we established the Americas Global Business Ser-
vice Center, further solidifying Costa Rica as a hub for shared services. With
expertise in finance, customer service, accounting, and global procurement,
the GBS plays a vital role in ensuring business continuity across the Americas.

EF: How has Thermo Fisher’s presence and operations in Costa Rica evolved
over time?

CP: Our presence in Costa Rica continues to expand, underscoring the coun-
try’s strategic importance to our international operations. To meet rising de-
mand and support the growing base of MedTech customers manufacturing
locally, we recently completed a significant expansion of our commercial dis-
tribution site in Zona Franca Coyol. We are expanding into a new facility
within the Coyol Free Trade Zone, which will be 1naugur1ted in June. With
this addition, we will operate two dlstribution centers in Costa Rica, further
strengrhening our logistics capabilities within the free trade zone.

EF: What advice would you offer to women aspiring to leadership, and why is
it important for organizations to prioritize diverse leadership teams?

CP: There has been a significant increase in the number of female engineers
graduating today, which reflects the positive impact of university and insti-
tutional programs designed to incentivize and encourage women to pursue
careers in science, engineering, and technology. The industry has seen notable
progress in this regard, with more women entering the field than ever before.
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Preparation is key. Women must be provided with the resources and incentives
to educate themselves and be ready to seize opportunities as they arise. Reflec-
ting on my own experience, when I transitioned from a decade in procurement
to commercial roles at Thermo Fisher; I embraced the challenge, upplied my
engineering background, and grew successfully into the roles always focused
on committing to a growing strategy.

My message to women is to remain authentic and confident. Many may feel
unprepared for leadership roles, but the reality is that they are capable and
ready. It is important to prepare, embrace opportunities, and never shy away
from new challenges. Diverse leadership teams drive better decision-making,
and it is vital for organizations to have women in these positions. Diversity
brings fresh perspectives, and when leaders combine their unique backgrounds,
they create a foundation for collective success.

EF: Could you elaborate on the relative importance of Costa Rica to Thermo
Fisher?

CP: Costa Rica’s strategic location at the heart of the Americas provides a
significant logistical advantage, offering proximity to major markets in the
region. The country also boasts a robust ecosystem of local suppliers, with com-
panies such as Thermo Fisher actively collaborating with customers to develop
localized sourcing strategies that enhance scalability and cost-effectiveness for
new operations and manufacturing transfers.

Costa Ricans are recognized for their motivation, commitment, adaptability,
and continuous improvement mindset. These qualities, combined with strong
institutional support and a dynamic supplier ecosystem, make Costa Rica an
exceptionally smart choice for new investment.

EF: As you approach your 15th year at Thermo Fisher Scientific, how would
you celebrate?

CP: Itis gratifying to witness and to be part of our Costa Rica Sites continuous
growth. Every milestone feels like a celebration in this growing environment.

As I approach my 15th year at Thermo Fisher Scientific, I would take a mo-
ment to reflect on the journey, the growth, the opportunities, the pCOplL and
the impact we've made. It would be a celebration of purpose, recognizing the
meaningful work we do every day.

I'd also use this milescone as an opportunity to thank the mentors, colleagues,
and teams I've had the privilege to work with, tal(ing time to connect with those
who've been part of this great story, I believe recognition is best when shared.

Ultimately, this milestone would be both a celebration and a reminder of
the incredible potential ahead and continuing to grow, contribute, and
lead with purpose.
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Federico Donato

Thermo Fisher Scientific

Sr Director Finance, Site Leader

EF: Thermo Fisher has a significant footprint, and you are leading its progress.
Could you elaborate on your current priorities and your role within Thermo
Fisher in Costa Rica?

FD: Thermo Fisher opened its shared services operation in Costa Rica back
in 2016 with the primary objective of supporting all back-office operations in
North America. Costa Rica’s strong talent pool presented an excellent oppor-
tunity to expzmd our footprin[ here.

Since then, we've experienced consistent growth, up to over 1,000 contributors
in our shared services organization. Our focus now is to become the backbone
for back-office operations across the company, ensuring we deliver real value,
reduce overall costs, and drive sustainable long-term efficiency.

‘ ‘ We want to enable our colleagues in the busi-
ness to concentrate on what truly macters, suppor-
ting our customers and enabling them to make the

world healthier, cleaner, and safer. ’ ’

EF: Given your experience living and working across different regions, how
does Thermo Fisher balance the varying processes, risk requirements, and
controls across its global service centers?

FD: Each market indeed has its nuances, so our strategy focuses on standardi-
zing processes while remaining system-agnostic. This means we implement the
right controls and steps regardless of geography or systems involved, making
location differences less relevant as we prioritize doing the right things for
our customers.

Thermo Fisher operates as a global network, engaging daily with co]leagues in
Europe and Asia to share best practices and align our work. This collaboration
ensures that we continuously improve and deliver seamless services for our
customers worldwide.

EF: Could you share the importance of your Costa Rica operations to the
group?

FD: Every visit is very successful and reinforces the recognition of the talent we
have here. Executives gain a closer undersmnding of the Costa Rican culture
and workforce, which I believe is a major strength.

Costa Rica has made clear strides in prioritizing English as a second language
in the public education system. This progress means we now attract very capa-
ble candidates not only from universities but also from technical high schools
through internship programs.

We support these interns with opportunities to continue their education while
integrating into our workforce, which is a signiﬁczmt cultural and develop—
mental advantage.
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The mindset of the local teams is the right recipe for continued success, evi-
denced over the last two decades. Executives leave energized and excited about
how to further contribute and grow the operations here.

EF: How does this passion from the new generation of leaders blend with the
digital agenda and emerging technologies such as AI?

FD: Innovation is a core value for us. We strive to bring together the best ideas,
knowledge, and technology to improve how we work. It’s important to instill
in all colleagues the mindset not to fear change or technology.

Al has become a daily part of what we do and the objectives we pursue. We
actively seck ways to integrate Al into our processes to make them better. This
integration is an ongoing journey and we are succeeding by fostering unders-
tanding and acceptance among our teams.

Our work is continuously evolving and the quicker we adopt tools like AL the
better we can control the narrative. We leverage these technologies to transform
both our products and services, ultimately benefitting our customers.

EF: Speaking of alignment and growth, what is your leadership style to make
all this happen?

FD: We strive for transparency and a horizontal leadership approach. Our
company structure is very flat, and leadership levels are minimized.

The culture is about collaboration and working together. From day one, during
onboarding, all colleagues are welcomed by directors, including myself, who
emphasize that while we have different roles and responsibilities, what I call
the “hat” we wear, underneath we are all individuals with the same interests
and concerns.

We make ourselves very available and believe strongly in the power of everyone.
Success depends on everyone working together. We win as a team and lose as
a team. We all need to be united in this journey, and that unified approach
drives our continued growth.

EF: You will soon be celebrating 10 years in your leadership role. What final
reflections or messages would you like to share on this milestone?

FD: It has been an incredible journey. Since the center started, Thermo Fisher
has always been an intense and aggressive company eager to grow and deliver
excellent services to clients. Our mission is something we are immensely proud
of and often quoted across the company.

In almost 10 years, we have matured and grown what other companies took 20,
or even 25 years. The level of maturity and what we have delivered back to the
company is a testament to Costa Rican talent and capabilities

EF: Do you have a final message?

FD: There are no limits to how much we can grow and the global impact we
can have. It’s about mindset, putting in the righ[ level of effort and dedication.

As a country, we must continue to develop and fully exploit this opportunity,
especially considering the evolution of our educational system and talent pool.



Mario Barquero

Philips
Plant Manager & Manufacturing Leader, Costa Rica

EF: Could you elaborate on Philips’ presence in Costa Rica and your current
priorities?

MB: | have been with l’hilips for abour 8 years now. My previous role was as the
Site Manager for the CR site. Recently, my role has expanded. T am now also
responsible for other manufacturing sites in the US that focus on image—guided
therapy. These include factories in Colorado Springs, Plymouth in Minnesota,
and Fremont in California. It has been a very interesting journey so far, espe-
cially with all the changes Philips has gone through over the past five to seven
years. As | mentioned earlier, Philips started operations in Costa Rica around
10 years ago after acquiring Volcano. Since then, we have seen major growth
and sig‘nificant investment in the country. Back then, we had about 500 to 600
employees. Today, we employ around 2,800 people, which is about five times
more than when we started. We have also grown from being focused on just
one business to covering multiple business areas under one roof. In Costa Rica,
we now manufacture devices for image—guided tlierapy, sleep and respiratory
care, and hospital patient monitoring. We ship over 12 million units per year
from this site, making it one of Philips’ largest medical device manufacturing
centers in the world. That shows the level of trust placed in the work done here.

‘ ‘ Looking ahead, Costa Rica has really become
a center of excellence for Philips manufacturing. We
plan to expand our capabilities to other factories by
sharing best practices and talent. At the same time,
we are preparing for new product transfers right

here in Costa Rica. ’ ’

Our focus moving forward is to keep building a culture of operational excellen-
ce, innovation, and strong attention to patient needs. We also want to make
sure the progress we have made here can benefit our other global locations.

EF: What key efficiency lessons from Philips Costa Ric could be applied across
the company or industry?

MB: In Costa Rica, we have been Working on building a culeure of continuous
improvement for quite a while. It is really a long-term effort to change how
we run the business. Over the past few years, our focus has been on promoting
servant leadership, leading with humility, and showing respect for each person
on the team. We believe that the right behaviors lead to the right results, and
that is how we aim to achieve lasting success.

Our goal is not just to hit short-term targets but to create sustainable outco-
mes. So, we are putting a lot of effort into shaping a strong culture, one where
systems and structures support the behaviors we want to see. This is not just
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for our site in Costa Rica; we are also sharing and promoting this approach
with other Philips sites. We do not see tools or models as the end goal. They are
just means to reach a higher level of operational excellence. We are not chasing
awards, but rather focusing on what truly matters, how we work, how we think,
and how we continuously get better. That said, we were proud to receive a Na-
tional Award for Operational Excellence two years ago from the Costa Rican
Chamber of Industries. It was a valuable learning experience, and it helped us
reflect on what we had achieved and where we could improve. Now, we are
setting even higher standards and always looking for ways to stretch ourselves
and grow further in operational excellence.

EF: Could you elaborate on the importance of l’hilips’ operations in Costa
Rica?

MB: It has really been a journey over the past 10 years. We are not just produ-
cing life-saving ‘medical devices, we are also supporting and developing talent,
which is a big win for Costa Rica. Philips Costa Rica has carned a strong
reputation as a hub of excellence. We are known for our high standards in ope-
rational performance, sustainability, health and safety, and digital innovation.
Thanks to our results, we have actually been able to start new initiatives here
that later get adopeed by other Philips sites or even by Philips at a global level.
We are proud to be part of a large company like Phillps which has more than
130 years of history built on innovation. You can see that spirit of innovation
every day, even in our manufacturing operations.

EF: How do you see the new R&D laboratory in Costa Rica evolving, and what
role will it play in Philips’ future?

MB: Over the past few years, we have gone through several phases of expan-
sion. We have added new business units like Sleep and Respiratory Care and
Hospital Patient Monitoring, wi ich has signilicantly increased our site’s size
and capabilities. Alongside that growth, we have also been investing in building
up new Capabilities and improving how the site operates. For example, we
created a failure analysis lab where any product complaints or performance
issues from the market are sent back to us for investigation. This allows us to
quickly identify and solve problems directly on site.

EF: What would you say in a celcbratory message on rcaching 10-year mi-
lestone?

MB: T would just say I feel incredibly grateful and proud of what Costa Rica
has achieved. It is a small country, but it is making a big impact globally. The
talent here and this operation have re: ally contributed to improving healthcare
around the world. Every year, this site helps 1mpact more than 12 million lives.
We have shown that this facility can be reliable, flexible, and agile, even du-
ring tough times like the pandemic. In fact, we grew significantly during that
period by taking on new opportunities. I am especially proud of how this site
has grown from something small into a major influence within Philips. We are
setting the standard in areas like operational excellence, social responsibility,
sustainability, and innovation.
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Gerardo Coto

Edwards Lifesciences

Vice President & Plant General Manager, Costa Rica

EF: Could you claborate on how Costa Rica has become a strategic hub for
Edwards Lifesciences, and what lessons have been learned from successfully
driving the project forward?

‘ ‘ Costa Rica has emerged asa global hub for

medical device manufacturing, and Edwards Li-
fesciences is proud to be at the forefront of car-
diovascular disease treatment within this dynamic

environment. ’ ’

Our success comes from a focused, strategic approach that prioritizes solving
complex health challenges and creating value for patients worldwide. Heart
discase has always been our central focus, and we are committed to pioneering
therapeutic solutions and setting new standards in the field.

Our journey in Costa Rica began in 2017, following an extensive search for a
new manufacturing location. The decision to establish operations here was dri-
ven by several compelling factors. Costa Rica offers a highly skilled workforce,
robust industrial parks infrastructure, and a culeure that supports innovation
and excellence in the medical device sector. The country’s favorable business
ccosystem, supported by dedicated entities and organizations that facilitate pre
and post establishment activities, chambers and Medical Device Cluster that
build synergies and collaboration, facilicates foreign investment and operational
success. Exceptional universities and workforce development opportunities,
combined with a strategic geographic location and comprehensive trade agree-
ments, furcher reinforced our choice.

Since our inception in Costa Rica with just 40 employees, we have experienced
remarkable growth. Today, we operate two advanced manufacturing facilities
and employ 2,500 talented individuals. Our state-of-the-art heart valve manu-
facturing site and our sub-assemblies facility in La Lima Industrial Park grew
from 50,000 square feet, to now over 250,000 square feet. This reflects our
commitment to technological advancement. We have successfully transferred
both transcatheter and surgical valve platforms to Costa Rica and introduced
our latest tissue treatment technology.

EF: Edwards Lifesciences is recognized for its community engagement and
sustainability efforts. Is there a specific initiative that you take pride in?

GC: At Edwards, our foundation is our credo, which emphasizes the impor-
tance of being trusted partners. This means we build trust with our patients,
clinicians, doctors, technologists, the communities where we operate and our
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employees. Given how we embody our credo and values, we believe that Costa
Rica is the ideal place to be, as our values align perfectly with the local culeure.
Every year, more than 90% of Edwards Costa Rica empioyees participate in
community activities, reflecting their strong commitment to the communities
in which we operate. Around the world, Edwards is committed to combating
heart discase. Supporting that cause here in Costa Rica, we offer heart scree-
nings to help individuals identify underlying heart conditions. For instance, a
few months ago, we collaborated with the local municipality to set up a heart
screening station in the central park of Cartago. Near]y 700 peop]e participa-
ted in the screenings, and about 10% were found to have a condition of which
they were previously unaware. Among the seventy individuals identified with
heart conditions, we discovered four who had critical issues that would have
worsened within the next 48 hours. This work holds deep meaning for us. It
goes beyond simply providing high-quality products; it is about educating the
community and ensuring access to timely healthcare. As a Costa Rican from
Cartago, I take great pride in being part of an organization that has a profound-
iy positive impact on our community.

EF: As you celebrate your fifth year as the general manager of Edwards, what
message would you like to share with your team?

GC:Tam proud to be part ofan organization that values continuous improve-
ment. We recognize our imperfections and remain open to feedback, which is
crucial for growth. Our workforce is young, with an average age of twenty—ﬁve,
and many are cager to further their education. To support this, we bring educa-
tional opportunities directly to our site. Recently, we celebrated our first high
school graduation for employees who returned to complete their studies, an
event that was both inspiring and meaningﬁil for our community.

It is essential to listen before acting and to be willing to unlearn outdated
approaches in order to meet today’s challenges. Our ability o adapt and evolve
will determine our continued success.

EF: How do you see your leadership influencing the country’s position as Latin
America’s top hub for medical devices, and what drives your commitment to
advancing Costa Ricass life sciences sector?

I am a believer that collaboration, diversity, and inclusion are key drivers for
success. When you can get companies in the market that are competitors si-
tting at the same table, working together for better business conditions and
operating environments, giving back to the community and country and buil-
ding capabilities for the present and future — it makes me think we can have
a better world.

That is what I try to contribute to these groups, to help build synergies and
an ccosystem that brings different players to work together for the benefit of
the industry, the country, our organizations, employees and patients we serve.



Eric Tagarro

Boston Scientific

Operations Vice President, Coyol, Costa Rica

EF: Could you share your top priorities for the year ahead?

ET: We are currently expanding in Costa Rica and there is a lot ha-
ppening. Recently, we shifted our strategy for how our manufactu-
ring and global supply chain sites operate. Our organization is structu-
red by regions, and the Latin America marker is currently experiencing
remarkable growth. This momentum creates exciting opportunities
and new challenges as we continue to build and develop our presence.
A new operational site is now being launched, while our two exis-
ting locations are expanding their produc[ lines and sca]ing up to
meet rising demand. These developments are central to our current fo-
cus and require a strategic approach to ensure successful execution.
Looking ahead, technology, innovation, and workforce development will be
our top priorities. We are committed to leveraging Cutting—edge solutions and
cultivating talent to support and sustain our growth trajectory in Latin Ame-
rica. This forward—[hiriking mindset is essential as we continue to srrengthen
our position in the region and around the world.

EF: Could you elaborate on the strategic importance of Boston Scientific’s
operations in Costa Rica?

ET: This has been a period of growth across multiple facets of our busi-
ness The strategic expansion in Costa Rica is a direct result of the robust
growth experienced not only in our operations but also within our team.
Our progress is further strengthened by the addition of new talent and the
formation of significant partnerships with local organizations. These collabo-
rations have been instrumental in :idvancirig Boston Scientific’s presence and
development in Costa Rica. The combined effect of operational excellence,
team expansion, and strategic alliances positions us well for continued success
and global impact.

EF: What role will Boston Scientific play in Costa Rica’s MedTech future?

ET: Participating in the medical cluster has proven to be invaluable, as it brings
together companies to share good practices, address common needs, and pursue
collaborative opportunities. This collaborative approach not only strengthens in-
dividual organizations but also fosters a culeure of innovation and mutual support.
Continuing engagement with the cluster and other local organiza-
tions is essential for the company’s future. Such collaboration is ex-
pected to play a pivotal role in the development of new technolo-
gies nationally. The synergy created within these networks accelerates
progress, enhances knowledge sharing, and opens new avenues for growth.
Additionally, the trend of suppliers establishing operations closer to our facili-
ties has significantiy improved operationai eﬁiciency. Proximity o key partners
has streamlined supply chain management and facilitated more agile responses
to business needs. This shift has contributed to smoother operations and has
reinforced the benefits of building strong, local partnerships.
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EF: How the portfolio there differs from or complements other locations?

ET: We currently have three Boston Scientific sites in Costa Rica. The company
has eight divisions overall, and here in Costa Rica, we support all eigh[. That
means we serve a large and diverse product portfolio that reflects everything
Boston Scientific offers around the world. We are always working to be more
innovative and to make sure we meet the needs of our customers, doctors, and
patients. Our goal is to keep de]ivering more advanced rechnology that heips
improve patients’ lives every day.

EF: How do you develop talent and promote a strong quality culture at Boston
Scientific?

ET: From the very first day at the company, during onboarding, we start by
mlking about how we impact the lives of patients. It is something you see and
feel everywhere. Walk through the hallways and you will find our quality policy
displayed throughour the site. Sometimes we even bring in patients to share
their stories, and sometimes, our own employees have been patients too. These
stories remind us of the real impact we are making. )uality is not just a concept
here; it is built into every decision we make.

‘ ‘ @lity is central to our company culture. It
is always our top priority. Everything we do is cen-
tered around putting patients first and making a
positive impact on their lives. This mindset is built
into our company culture and our purpose of “ad-

vancing science for life. ’ ’

Patients are always our priority, as are our employeesy. We have a strong culture
of caring, and that extends to how we support and develop our employees.
One way we do this is through our iriternship program, where we collaborate
with local universities to bring in students near the end of their studies. Most
of them end up staying with us. [ have seen interns grow into directors over
the years. We also have a program called GROW, which focuses on developing
talent for our product builders. Many of our production supervisors today
started out working on the production line. With access to scholarships and
education, they have been able to carn degrees and move up in the company.
We are proud of these success stories; they are proof of how seriously we take

dCVEiOpil’lg our pCOp]C‘ le’ld i’l(‘]pll’lg [hem grow.
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Alexander Unfried

Terumo Cardiovascular

General Manager, Terumo Cardiovascular Costa Rica

EF: Could you elaborate on how was this past year for you, and the footprint
that you have in Costa Rica?

AU: Terumo experienced a remarkable year in 2024, marked by a strong fo-
cus on project execution and a company-wide commitment to our mission of
saving lives and leading the market. This period was defined by a signiﬁcant
transformation, positioning us to evolve as a unified global organization and
ful]y 1everage our international presence. This evolution remains a central focus
for the coming years.

Our Costa Rica facility, spanning 16,000 square meters and featuring an 1SO
Class 8 clean room, now produces advanced kits for the US, Canada and EMEA
markets, while Japan continues to supply the Asia Pacific Regions region.

EF: Terumo has focused on driving greater sustainability. How do you see the
role of your operations in Costa Rica in contributing to this goal?

AU: From an environmental perspective, this year marks a significant shift for
us. After dedicating our first 3 years to system optimization, business growth,
and operational stability, we are now in a strong position to focus on giving
back-not only to the business but also to the environment. We have establi-
shed clear targets for recycling, renewable energy adoption, and CO2 emissions
management. Ensuring the safety of our people remains our top priority, and
we are also exploring ways to reduce water consumption, including the use of
rainwater. These initiatives form the foundation of our environmental strategy
moving forward.

We are fostering collaboration across our four facilities in Costa Rica under the
Terumo umbrella, aiming to develop initiatives that extend beyond our sites
and actively involve the surrounding community. Our focus includes launching
recycling programs, streaml ining operations, and sharing resources to eliminate
duplication.

EF: Can you elaborate on how you can build a robust supp]y chain process
that tackles

challenges and helps you fulfill your KPIs?

AU: In Costa Rica, companies typically follow a well-defined pach when es-
tablishing operations. The initial focus is on localizing suppliers, starting with
fundamental items such as carton boxes and plastic bags. Over the past 25 years,
the growth of the medical device industry has led to a significant expansion in
the number and complexity of supply chain partners. Today, we are secking su-
ppliers capable of providing more advanced components that add greater value.
Leveraging locally produced materials helps offset import costs. The gover-
nment continues to support the industry by maintaining beneficial policies,
and as members of the OECD, we are committed to adhering to relevant rules
and regulations.
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Nonetheless, there is still progress to be made. Our primary market is the
United States, and building strong partnerships and maintaining robust con-
tingency plans remain essential priorities for us and for many companies in
the industry.

EF: Building a strong re]ationship with your partners is key. What do you
look for in a partner?

AU: When selecting partners, we prioritize those with the specific expertise
we require and a proven track record of compliance. Our vetting process is
rigorous, and we expect our supply chain partners to uphold the same high
standards, adhering to all relevant regulations in their operations. The compe-
titive landscape in Costa Rica demands that we seek partners committed to
long-term collaboration and possessing strong fiancial stability.

We also value partners who are willing to invest alongside us. Where there is
mutual trust, we look for ways to support them in making strategic invest-
ments. Additionally, we are dedicated to fostering the growth of smaller supply
chain partners, even those who may not yet have robust financial resources.
Local companies, which started with limited funding and have demonstrated
impressive progress, exemplify the entrepreneurial spirit we admire. We con-
tinually seck opportunities to help develop such companies, especially those
outside our core business, as they often operate with lower overhead and main-
tain a strong focus on cost and quality.

EF: Is there a final message that you would like to send to the Spanish reader-
ship of Business Week?

‘ ‘ Our primary focus remains on saving lives,
which continues to inspire our talent and define our
purpose. This commitment drives our daily

innovation. ’ ’

The influx of new companies into Costa Rica presents exciting opportunities
for the local community and for us as leaders. Now, talent retencion is a daily
priority, and we are focused on fostering a workplace where our people feel
valued and motivated to stay. Innovation is at the core of our approach, but we
are aware that successful initiatives are quickly replicated in the industry. This
drives us to evolve and transform continuously. Sustained success depends on
our ability to adapt and remain at the forefront of our field.
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Andres Acuiia

TERUMO Blood and Cell Technologies

Site Director at TERUMO Blood and Cell Technologies, Costa Rica

EF: Could you elaborate on Terumo BCT’s contributions and highlights to the
company’s performance overall? What initiatives are you pursuing for 2025,
your fourth year of existence?

AA: We started about four years ago, and it has been an exciting journey, es-
pecia]ly with the growth in our market while we sought efficiencies within the
company. We successfully brought the plant from construction start to our firse

ort of a validated product in just eighteen months. That turnaround was
incredibly busy and something I had not seen achieved before, but we managed
it. We continue to deliver on our promise to the corporation to provide the best
product of the highest quality, on time, and at a competitive cost. Additionally,
we have leveraged the knowledge from and collaborated with our other plants
worldwide, such as those in Vietnam, the US, and India, to create a manufac-
turing ecosystem that serves all regions and geographies globally.

EF: After working with numerous MedTech companies, what led you to join
the Japanese Terumo?

AA: The most exciting aspect was starting a manufacturing pl:tnt from scratch.
The fact that it is a Japanese company added to the actractiveness of this oppor-
tunity. For example, the ]apanese influence is evident in the layout of the plant
and in our internal procedures. This has been a valuable learning experience.
Ultimately, regardless of our company’s origin, fundamental principles must
be established and adhered to. Culeur: ally, my experience has been quite ama-
zing, and [ have learned a lot, as I previously did not have the opportunity to
be exposed to Japanese culture. Working at Terumo BCT has been great, as it
cruly feels like having the best of both worlds. Terumo has the atmosphere of a
small company, providing direct access to the highest levels of Teadership while
also being a large organization with the resources to invest in a new plant at
a greenfield site.

EF: What does it take to build an ecosystem where 90% of your materials and
technology, hardware and software, come from local suppliers?

AA: It has been an evolution. The first medical device manufacturer established
operations here in 1987, but starting in 2000, many other medical device com-
panies came to the country, creating a self-sustaining ecosystem. Once a critical
mass of manufacturers with similar requirements was established, suppliers
began to set up their operations nearby because it made sense for them. This
encouraged even more companies to come to Costa Rica, as their suppliers
were already in place. In this way, the industry evolved into what it is today.
Costa Rica has begun vertically integrating, progressing from raw materials
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to sterilization and distribution. At Terumo BCT, we are now preparing to
establish an R&D operation in Costa Rica to support product development
and software solutions.

The development of R&D has been a significant trend, evolving from sustaining
engineering to deve]oping new devices from Costa Rica. Simi]arly, regarding
shared services, we support corporations from Costa Rica in areas such as fi-
nance, payroll, sourcing, I'T, and various other functions. While we are primari]y
discussing medical devices, this trend is applicable across many sectors in the
country. The collaboration within the sector is key and it’s not uncommon for
representatives from other companies in the medical device industry to visit
us to exp]ore investment opportunities and set up operations in Costa Rica.
We are very open about what can be achieved and acknowledge the challenges.

‘ ‘ Our goal is to contribute to the overall success
of Costa Rica. We believe in sharing knowledge and

continuing to grow together. ’ ’

EF: How do you select the best and brightest to join Terumo and your team
while ensuring they remain with the company?

AA: The best way to attract talent to our company is by starting with the best
individuals and allowmg them to spread the word. Our employees at Terumo
are our greatest ambassadors, and many join us through referrals. Costa Rica
is a small country, and news about our achievements travels quickly. We are
fortunate to be able to choose who we want to be part of our organization.
Attracting the right people ensures our employees are happy and willing to
share their positive experiences. This word-of-mouth is crucial because many
other companies in Costa Rica are competing for talent. Fortunately, skilled
individuals are available, and we focus on attracting and developing new talent.
This commitment is part of our success. We don't just seek the best medical
device professionals; we look for the best people overall. Once we bring them
on board, we provide them valuable experiences, learning opportunities, and
the tools they need to succeed. It is worth it when we give our employees the
confidence to learn, experiment, and even fail -provided they learn from those
failures. Our employees are responsible for our success; having the best team
and the right people makes a company great. Without exceptional individuals,
achicving greatness is impossible.
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Heiko Specht

Heraeus Medevio
CEO

EF: Heracus has a rich business history dating back to 1660, could you ela-
borate on the company’s footprint, role within the industry, and the reasons
behind the recent rebranding?

HS: We are a Tier 1 end-to-end CDMO provider for our OEM customers. We
supply them with components, assemblies, and finished devices according o
their needs. We have approximately 2,500 employees across nine locations,
including seven operarional factories and two development centers. After ex-
periencing double-digit growth in recent years, we expect to continue this
trend. Historically, we were known for our work with precious metals under the
name Heracus Medical Components. However, as we've evolved, our company
name no longer reflected our broader capabilities. We have expanded beyond
manufacturing components only to include assemblies and finished devices,
such as guidewires, implant delivery systems, catheters, and neuromodulation
leads. Since we daign assemble, and manufacture a range of devices for our
customers, the term “components” no longer accurately represented our work.
As a result, we rebranded to Heraeus Medevio. This new name embodies our
expanded products and aligns with our vision.

EF: You have invested significantly in Costa Rica and the Czech Republic.
What are the key factors driving these investments, and how do they align
with your globa] strategy to achieve your vision of improving one hundred
million lives every year?

HS: We aim to produce what our customers need and maintain a strong manu-
facturing presence in close proximity to our customers. We decided to leverage
rnanufacturing in “best cost countries”, establishing production sites in Costa
Rica in Latin America and the Czech Republic in Europe. Both facilities serve
as extended work bench for medical devices, allowing us to offer our OEM
customers the best possible cost. We intentionally prioritize quality and require
arobust engineering backbone for our products and customers. Costa Rica has
become a hub for medical device companies, that benefits from its proximity
to the United States market.

Costa Rica is currently our third—largest site but is poised to become our largest
manufacturing site. We are utilizing the factory for products chat require a
higher labor input, as there is a substantial cost advantage between the US and
Costa Rica. As we produce complex products we also need strong engineering
support and education, which positions Costa Rica uniquely in this regard.

EF: What strategic trends do you foresee in Medtech and its supply chain?

HS: Outsourcing is becoming a significant trend among medical device exe-
cutives. The percentage of outsourcing is outperforming the growth of the
end-market. We must offer end-to-end solutions to meet customer demands,
ranging from components and fully assembled, packaged, and sterilized de-
vices, but also from design to manufacturing. Medical device OEMs excel in
innovation and marketing, while Contract Development and Manufacturing
Organizations (CDMOs) can support with supplying the necessary compo-
nents, assemblies and devices.

EF: As a Tier 1 CDMO provider, how do you remain a preferred partner?

HS: We collaborate with all medical device OEMs and focus our strategy on
key market segments, particularly cardiovascular, neurological, and neuromo-
dulation areas. Within these markets we strive to address our customers needs.
To become the partner of choice, a few important factors must be considered:
maintaining high quality and competitive pricing. These are essential crite-
ria that a company must meet to be considered competitive in the marker.
Moreover, we must focus on innovation and incorporate new technologies to
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help our customers develop more effective and cost-competitive devices. It’s
important to identify our customers’ needs regarding technology that they
wish to outsource, and we aim to provide those technologies as part of our
outsourcing services. Our customers seck end-to-end suppliers who can assist
with the entire development cycle, transfer to commercial manufacturing, and
the ability to ramp up production and scale efFectivelv The more coniprehen—
sive our coverage of the value chain, the better positioned we will be to secure
customer programs. This c;\pability sets Heraeus Medevio apart, as we provide
complete end-to-end solutions.

EF: What excites you the most about your recent partnership with CorTec?

HS: CorTec has been active in the neuromodulation field for the past decade
and possesses unique technological capabilities that we aim to leverage These
capabilities complement our existing offerings and will help us expand our
product portfolio in the neuromodulation space. We currently provide percu-
taneous leads and plan to introduce cuff electrodes for other therapeutical areas
within the neuromodulation market. This expansion will allow us to reach new
markets and enhance our neuromodulation business.

EF: You lead 2,500 people across nine different sites; for a company where
innovation and quality are priorities, how do you foster a culture of curiosity
and continuous improvement within your team?

‘ ‘ (@lity is our highest priority. We deliver hi-
gh—quality products daily and ensure on-time deli-
very, all backed by strong metrics as a proof point
that we strive to consistently perform well. ’ ’

We reinforce our quality culture by ensuring our team understands the impact
of their work on people’s lives. Our vision, “Improve a hundred million lives,”
is important. We engage with patients who have benefited from the products
we support, whether through components, assemblies, or finished devices, and
share their stories with our teams. This connection helps each team member
relate to the products they are creating and underscores the significance of
quality. When a farnily member or friend receives a device we've made, our role
suddenly becomes personal. Understanding that the device could be implanted
in a loved one drives our commitment to providing the best options.

We celebrate our qualit_v vision on an annual O&nlity Da_v, reinforcing our
dedication to excellence in everything we do.

In terms of innovation, we have established various teams around the world
that focus on different aspects. Our organization includes technology scouting
resources and a technology development team that operates independently
from customer projects to exploring new technologies. We celebrate our culture
of innovation tlirough the Heraeus Medevio Award, which recognizes new
ideas and technologies created and developed within Heracus. Our definition
of innovation encompasses not only technological advancements but also busi-
ness innovations. Lastly, fo<tcrmg a culture of curiosity is an important aspect
of leadership. As the company’s leader, I recognize that there is much I do
not know, which is why I ask questions. I encourage my team to do the same.
This approach can help cultivate an environment where humility and curiosity
thrive, with everyone constantly secking to learn and grow.



Anna Jansen

Heraeus Medevio

VP of Operations and Site Leader, Costa Rica

EF: How does the plant ensure operational excellence and maintain trust in
product quality?

AJ: %ﬂilt\ is mgramed in Heraeus Medevio’s culture. The Costa Rica site is
1SO 13485 certified and registered with the FDA, adhering rigorously to the
company’s global quality systems.

We ensure all products meet exact customer specifications before leaving our
facility. We also have a strict adherence to manufacturing procedures and ins-
pection processes. We conduct comprehensive testing and inspection prior to
shipment. These deliverables underpin the trust our customers place in our
processes.

To support growth and maintain supply stability, we are vertically integra-
ting—bringing more sub—assembly and key manuﬁicturing processes in-house.

‘ ‘ With over $35 million already invested, we're
investing not just in infrastructure, but in new equi-
pment and technologies to ensure the plant remains

versatile and future—ready. ’ ’
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EF: As you continue to grow with phase three, with the building being a simi-
lar size to previous phases, how do you drive this growth and take advantagc
of the talent in Costa Rica?

AJ: Absolutely. Currently, we have around 700 employees, and by the end of
this year, we expect to reach between 800 and 9oo. Our strategy is to introduce
mough business over the coming years to reach a workforce of 2,500 to 3,000
people.

We drive this growth by engaging our people, so they are committed to the
company and don’t look elsewhere for opportunities. Mmy employees who've
been with us since the beginning have developed into key members of our team.
These individuals are our future leaders, and we invest in their development to
ensure they're prepared to handle our anticipated exponential growth.

As we move from manufacturing simpler products like catheters to more com-
piex devices and introduce new business lines, we ensure our talent has the
necessary skills and support. We will also continue to ateract and invest in new
talent when required.

EF: Looking three years ahead, as you approach key milestones, what would
you like to toast to?

AJ: Looking ahead, I'd like to see all chree buildings f:ui]y operzitionai, filled
with manufacturing activity and R&D for both current and next-generation

products. I am excited to see new projects around every corner and thousands
of employees engaged in meaningful work.
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Rob Werge

Cadence, Costa Rica Inc.
President and CEO

EF: Rob, with your extensive career in the industry, how has the contract
manufacturing industry evolved over time, and what do you believe customers
value most today?

RW: I have worked in the contract manufacturing industry for 35 years. My
entire career has been in this space, and it is quite different from Working at
a company that produces its own products. In contract manufacturing, you
make products for other companies based on their designs and requirements.
We help other companies build their products, because Cadence is geared more
toward being a service business than a product business. While the product is
important, the main value lies in aligning the service we provide with what
the customer needs.

One trend I have seen over time is that 131'ger companies are looking for con-
tract manufacturers who can offer a full suite of services. They seck partners
who are fully integrated and can handle everything from start to finish, like
we do at Cadence. That includes being involved early on in the design and
development stage. By supporting customers carlier in the process, we can
offer our expertise in manufacturing strategy and planning. This helps them
design their product in a way that is casicr and more efficient to produce once
it is ready to go to market.

EF: Could you elaborate on Cadence’s global f()otprint and the role Costa Rica
plays within the organization?

RW: At Cadence, we offer full, finished device assembly for our customers.
We have FDA-registered cleanroom operations where we build these final pro-
ducts. Unlike many other companies that buy parts from outside suppliers,
we often make many of those parts ourselves at different Cadence locations.
This vertical integration means we can move components from one of our
sites to another for final assembly. That is a big advantage for both us and our
customers. Of course, we still purchase some parts and packaging when nee-
ded, but having this in-house capability adds a tremendous amount of value.
Costa Rica is especially important here, as it is one of our two main sites for
finished device assembly, the other being in Pennsylvania in the United States.
If we look back, Cadence originally started by making components, especially
surgical blades and other sharp tools. But over time, we have added more ad-
vanced capabilities like deep draw stamping, metal injection molding, Swiss
and multi-axis machining, and precision laser processes such as cutting and
welding. We combine these advanced manufacturing skills to make complex
components, which we can then bring together into larger sub-assemblies or
even full, finished medical devices.

EF: \Why did you choose to invest in Costa Rica, espeeia]ly with other emerging
countries also offering opportunities?

RW: First, if we look beyond Cadence and focus on the country itself, Cos-
ta Rica has a well-trained and experienced workforce. Additionally, the
culture in Costa Rica is something truly special: ic’s collaborative, resilient,
and driven by a strong sense of community and pride in Craﬁsmanship.
The country’s strong focus and investment in the medical technology and phar-
maceutical industries make it a great match for our business, which is builc
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around those sectors. It is essential for us to have employees, managers, and
leaders in our facility who understand the industry and bring real experience.
That is a top priority. Another major reason is our cleanroom for finished de-
vice assembly. We already have one in the United States, which works well, but
we saw a strong opportunity to place our second cleanroom in Costa Rica. We
made a significant investment there, and it made perfect sense as the next scep
for Cadence. When you put it all together, the culture, the skilled workforee,
the focus on MedTech, the cleanroom capability, and the location, it becomes
clear why Costa Rica is a key part of our strategy.

EF: Could you elaborate on your strategy, and how it positions Cadence for
the future?

RW: First is our focus on key customers. These are large global companies
that already work with Cadence across several arcas. We decided to stren-
gthen these relationships and offer them even more of our services. We call
this our strategic customer framework, and it is a major part of our growth
plan. Second, we looked at the markets we are in. We have strong roots in
surgical devices, especially sharps in both blades and needles, which are wi-
dely used in surgeries. That is an area where we will continue to grow. At
the same time, we identified opportunities in drug delivery and diagnostics.
The third part of our strategy focuses on building our capabilitiesr In
2022, we had five facilities. Since then, we added three more facilities, in-
duding a new site in Costa Rica. We also expanded our technologies
to include deep draw stamping and metal injection molding. These ad-
ditions help us move Cadence to a fully vertically integrated supplier.
Looking ahcad, we would like to expand further in design and development,
especially by possibly bringing in a company that specializes in that area. We
also plan to grow our plastic injection molding capabilities to a larger scale.

EF: Could you share your leadership approach and what your message would
be in a toast celebrating Cadence’s goth anniversary?

RW: When it comes to leadership, I like to lead by sharing expe-
rience and through inquiry rather than just giving direct instruc-
tions. We have a lot of intelligent people at Cadence, and I try to use
that collective knowledge to find the best solutions for the business.

‘ ‘ As we get ready to celebrate our goth anni-
versary, | would want to recognize everyone who
helped Cadence be what it is today. Many people are
still with the company, and they have played a big
part in getting us to where we are today. ’ ’

My message W()uld really bC about recognizing al] [hC Cadence employees V\’hO

helped build a great company.



Adrian Casares

Cadence Costa Rica Inc.

Director of Operations

EF: You are part of a new generation of General Managers, what are the key
lessons learned from these past two years?

AC: One of the most important lessons I have learned is that individuals ope-
rate at different paces. I am naturally driven to achieve results quickly and
efﬁciently, but I have come to recognize the importance of allowing others the
time they need to fully understand a task, analyze the sicuation, and develop
their own solutions. Growth is a step—by—step process, and it is essential to
support people as they develop.

EF: How does Cadence distinguish itself within the industry, and what advan-
tages does this approach provide to clients?

AC: I am extremely proud of Cadence and the capabilities we offer. When
I compare our operations to others in the industry, it is clear that we stand
out for our expertise in custom blades and needles, as well as the advanced
technologies we offer such as metal injection molding. This technology, in par-
ticular, enables our customers to reduce costs by transitioning from traditional
machining. In addition, we provide Milling, Swiss machining, precision metal
stamping and deep draw stamping, along with a comprehensive suite of Taser
processing technologies, including laser Welding, marl(ing, and cutting,

Our portfolio also encompasses overmolding, insert molding, and extrusions,
all managed within a single organization. This integrated approach eliminates
the need to rely on external suppliers for these services. While we do collaborate
with partners, our core capabilities remain in-house.
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EF: How do you envision Cadence positioning itself as the partner of choice?

AC: Over the past two years, we have been strategically preparing to achieve
our goal of l)ecoming a $40 million company. This effort includes transferring
advanced technologies and new equipment to Costa Rica, as well as implemen-
ting solutions tailored to meet our customers needs. We are optimizing our
operations through lean manufacturing and operational excellence initiatives,
with the ob]’ective of‘ﬁ‘eeing up approximately 40 percent of our floor capacity
for future projects.

‘ ‘ By improving our overall equipment effecti-
veness, we are positioning ourselves to capitalize on

new opportunities as they arise. ’ ’

EF: You will soon celebrate 5 years with the organization. What are you most
proud of achieving?

AC: Our L,eadersliip consistently expresses pride in haVing asite in Costa Rica,
frequently highlighting the remarkable speed of change here compared to other
acquisitions. This progress is a signiﬁcant achievement and a reason for cele-
bration, as it demonstrates our readiness for continued growth. At Cadence,
the regular visits from our CEO and vice presidents are distinctive; they main-
tain a strong focus on business objectives and key performance indicators, yet
remain approachable and personable. Their practice of Walking the floor and
engaging with all employees fosters a sense of unity and belonging, creating an
environment where everyone feels valued regardless of title.
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Bernal Rodriguez Jimenez

ITEK
CEO

EF: You have a strong career in the sector. How has the life sciences and me-
dical technology sector demonstrated resilience, and why is it important to
keep investing in health?

BR: Medical devices and life sciences technologies are essential. Globally, we
have seen how investments in these areas contribute to increased life expectancy
and improve humanity’s overall well-being. From the earliest breakthroughs like
vaccines to today’s advanced therapies, medical technology continues transfor-
ming how we prevent, manage, and treat disease.

Investing in this sector has consistently proven to be of great value. Life scien-
ces and medical technologics are among the most resilient industries and are
almost recession-proof.

This is an industry that not oniy endures but also drives innovation. Every few
years, we see the emergence of a new device that reshapes care for a particular
condition. That continuous innovation cycle is Why this field has shown re-
markable, sustained growth.

EF: Could you share about the opportunity you saw in the market and how
that led to the beginning of your journey with ITEK?

BR: I began my carcer in the electronics sector. In 2009, T transitioned to the
medical device industry, which was experiencing significant growth, especialiy
after Boston Scientific set up operations in Costa Rica. | saw great potcntial
in the sector.

Over time, I noticed the sector’s shift toward speciaiization in startups. As the
medical device market expanded, new demands emerged.

In late 2015, I decided to act on one of my ideas. I left my position to reflect and
ultimately pursued this new direction. At that point, Costa Rica attracted large
OEMs, particularly those interested in medium to large operations. However,
smaller companies, especially from the United States, were not leaping due to
the investment and local barriers.

ITEK was founded to address this gap. We built a fuily integ‘fated operation
with all core functions in place: engineering, quality, production, and supply
chain. We designed and built our cleanrooms, aliowing clients to transfer their
processes without establishing any facility, kga] entity, or support infrastruc-
ture in Costa Rica.

Our growth has closcly mirrored the broader medtech sector in Costa Rica.
What began as a hypothesis has proven to address a real market need, and
demand for our model continues to grow.

We were doing nearshoring in many ways before it became a common term.
Now, of course, we embrace that ianguage in our marketmg ITEK is a near-
shoring, manufacturing-as-a-service platform, purpose-built for medtech

companies seeking speed, scalability, and operationai simpliciry in Costa Rica.

EF: Could you elaborate on your current priorities?

BR: One of the key priorities has been to grow the part of our business that
supports small OEMs and startups, allowing us to manage their full product
life cycle. We have been investing in the right technologies to support Product
Lii‘-ecycie Management (PLM) and design controls, ensuring they are ﬁiliy in-
tegrated into our quality management system.

From day one, ITEK was built on a strong technology foundation. We are fully
cloud-based and use digital tools daiiy to stay agile, cfficient, and cost-effective.
In parallel, we are also focused on physical growth. We are not afraid to make
bold decisions to expand. We strongly believe that nearshoring is not just a
trend but a long-term shift and that momentum is unlikely to reverse.
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EF: How do you work with your partners to build trust and position yourself
as their long-term collaborator?

‘ ‘ We believe in more than just the transactional
re]ationship—based model that CDMOs have. Ins-
tead, we aim to get closer to our customers. Many of
our customers view our clean room as an extension

of their own. ’ ’

For smaller OEMs, which I refer to as “virtual OEMs,” we are their entire team.
They can come and go as needed, always having access to our data. This trans-
parency is critical for building trust. We make it clear in our value proposition
that we focus on relationships, not transactions. Our relationships are buile
for the long term, and we approach every situation and negotiation with a
win-win mindset.

Each customer’s testimonial serves as a foundation for the next, helping to
establish a higher level of comfort for new clients.

EF: Given that each customer has specific requirements, how do you handle
their diverse needs? How do you balance catering to all of these unique needs?

BR: Itis a bai;mcing act. We have refined our processes over time, many of
which have been shaped by previous customer requirements. As a learning
organization, we adapt to cach request. If a customer needs data presented in
a specific way or prefers a certain manufacturing method, we incorporate that
knowiedge into our quaiity management system.

Our QMS is not only strong but also comprehensive enough to handle a variety
of situations. Our quality system sometimes dictates a specific approach that we
communicate to customers. Over time, we have developed standard operating
procedures based on how we typically do things. If a customer requests some-
thing different, we assess it through a risk evaluation. Often, after secing how
we operate, customers are comfortable with our standard practices.

EF: With your company growing from 5 to 200 cmployecs, how do you kccp
your team engaged and ensure their continuous development?

BR: It has truiy been a journey. We selected this location in Carrago, specifi—
cally the La Lima Free Trade Zone, because of the nearby talent, particularly
for direct production workers. We have never had trouble attracting people to
work on our production lines. As of today, the talent pool is still scrong and
far from exhausted.

In production, we have made a concerted effort to create a culture that makes
employees feel included, respected, and valued. While we offer competitive
compensation, we emphasize fostering a positive work environment and cul-
ture. As a result, we rarely face challenges in this area. Recently, we have had a
lot of traction when joining our team.

On the administrative and engineering sides, we work closely with technical
education institutions. For our size, we have a strong internship program. We
bring a small team, with the clear objective that this is about talent acquisi-
tion, not a social responsibility initiative. acquisition, not a social responsibility
initiative.

We have had great success finding top talent this way for our young, talented
training. Bringing someone with entrenched experience from a larger OEM
often does not work because they may scruggle with the pace and variety of
work we handle.



EF: What would you like to celebrate in 2 years, at your 1oth anniversary?
BR: Looking ahead, we will have expanded geographically, ac the very least.

We have realized that what we have built is more than just a company—ITEK
is the culture, the environment, the technolog_v, and the digital platfbrm. These
elements can be transferred instantly anywhere. Geographical expansion is
international expansion, without a doubt.

Looking forward, we want a more robust organization that can manage product
development, dcsign activities, and the entire producr lifecycle for our custo-
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mers. This has always been part of our vision, but we are ac[ively Working on
it. We want to apply everything we have learned about manufacturing to help
entrepreneurs in Costa Rica or the region with ideas for medical devices or
technology that can improve lives.

As the Costa Rican manufacturing cluster matures, we will be better positioned
to meet the demands for plastics, metals, and other components.

Beyond Costa Rica, we have strategically decided to expand our business model
into the Dominican Republic, which we see as an ideal location for the next
chapter of our growth.
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David Johnston

Confluent Medical Technologies

Senior Vice President Multi-Site Operations

EF: You have a long-standing presence in Costa Rica. Could you elaborate on
why Costa Rica was initially selected as a manufacturing location?

DJ: When Costa Rica was chosen as a manufacturing site in 2010, the decision
was made racher quickly. The primary factors considered were low labor costs,
proximity to the United States, po]itical stability, and low crime rates. At that
time, the medical device industry in Costa Rica was just beginning, and few
companies had established operations here.

Since then, the industry has grown tremendously. Today, there are over 90
MedTech companies in Costa Rica, many clustered within a few miles radius.
Our own organization has expanded £O OVeT 1,500 employees. We started with
guidewire manufacturing, then moved into Nitinol components, and have since
diversified into catheters, balloon forming, and other productsi More signiﬁ—
cantly, we have evolved from primarily producing components to manufactu-
ring Completed, packaged, and sterile medical devices. Now, at least half of our
business consists of finished devices produced here locally.

Our ability to produce PMA class 11 devices in a cost-competitive environment
without sacrificing quality or delivery has proven to be a highly successful
formula for us in Costa Rica.

EF: How does the industry’s shift from components to finished devices impact
your business model and the market’s needs?

‘ ‘ We're seeing a clear trend where customers,
especially OEM medical device manufacturers, are
moving away from purchasing individual compo-
nents from muldiple suppliers. Instead, they increa-
sing]y seek completed, ready—to—use products from
their manufacturing partners. ’ ’

As aresponse, our business has become highly vertically integrated, enabling us
to deliver tens of thousands of finished devices entirely manufactured in Costa
Rica. This vertical integration allows us to meet market demands for complete
solutions rather than just parts, positioning us uniquely as a strategic partner
< Y

for our customers.
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The industry is moving toward even greater vertical integration and demand
for turnkey solutions. Customers want reliability, speed, and comprehensive
services under one roof. Costa Rica’s collaborative environment and skilled
workforce will continue to be key drivers of growth. Additionally, ongoing
innovation in advanced materials and manufacturing tcc}miques will ensure
that the country remains competitive in the global MedTech sector.

EF: With such a distributed footprint, what are the challengcs you face in
coordinating manufacturing and distribution across plants?

DJ: Coordination across our network is inherently complex, but our experien-
ced team and robust planning systems allow us to execute effectively. Con-
sistent and open communication between sites is vital. The main challenges
typically arise from external factors, such as global shortages or supplier dis-
ruptions, like natural disasters affecting raw material supply, which impact the
industry at large. However, our system allows us to adapt quickly and continue
delivering quality products on time. Most logistical or operational challenges
are mitigated by our planning tools and the dedication of our teams.

EF: Having worked in both consulting and hands-on operations, how has your
lcadership stylc evolved? What guiding principlcs do you use, especia]]y for
managing multisite and multiculcural teams?

DJ: T believe that management style must change as the company grows and
evolves. When Working with a small team, you tend to manage it much diffe-
rently chan a larger operation. In a small company, you often know not only
every employee’s name but also the names of their spouses and children. As the
organization grows, you might reach a point where you only recognize faces or,
eventually, don’t know everyone personally.

This evolution means your leadership approach must adapt accordingly. Perso-
nally, [ama strong believer in building a positive corporate culture, a culture
that mirrors the closeness of a smaller team, even as the company expands.
Maintaining that sense of connection, despite the scale, is fundamental.

Equally important is having astrong Vision, Mission, Values and Strategy that
everyone in the organization believes in. Alignment on these items leads to
better decision making and helps provide our employees with a sense of pur-
pose and an identity



Mitchell Matamoros

Cirtec Medical Costa Rica, SRL

General Manager

EF: Could you elaborate on your journey with Cirtec Medical and what is your
footprint in Costa Rica today?

MM: Lumching the company during the pzmdemic in 2020 presemui signii’i—
cant challenges, but we successfully established five production lines focused
on catheters, coils, and leads, parriculzul) for the neuromodulation and in-
terventional urdloiog) mari«ts. Our initial objectives included hiring staff,
certifying the company with SO 13485, and achieving FDA approval. Within
the first year, we met these goals and began operations.

As the company grew, we integrated design and manufacturing, enabling us
to offer a comprehensive service from concept to finished device. Our success
has led to continuous expansion, and we recently added a new production area
for neuromodulation leads. We anticipate doubiing our size within the next 18
months, which is a positive development for both the company and Costa Rica.

EF: How do you foster a strong culture that supports employee growth, mo-
tivation, and satisfaction, while also maintaining a positive and productive
work environment?

MM: As a small company operating in a landscape dominated by larger orga-
nizations, we face unique challenges, particularly when it comes to competing
with the benefits and resources that bigger companies can offer. To address this,
our focus is on cultivating a strong, family-oriented culture. In our close-knit
environment, everyone knows cach other, collaborates effectively, and shares
both objectives and stracegies. This sense of community enables us to imple-
ment new ideas and development programs efficiently.

The greatest asset of any company is its people, and the best ideas originate
from them. When individuals understand the purpose and the desired outcome,
they naturally collaborate and contribute their opinions. At Critec, we imple-
mented a program called Harvest of Ideas, which is dedicated to operationai
excellence. Our aim is to encourage people to share ideas that can improve any
aspect of our operations, whether in mzmufacturing, processes, safety, financial
benefits, or maintenance.

EF: How do you see Cirtec positioned as a partner of choice?

MM: Our performance speaks for itself. Over the past four years, we have
consistently achieved a near-perfect record in quality audits, regulatory ins-
pections, and customer feedback, with minimal or no observations regarding
our quality system.

In the past ten months, we have maintained an extraordinay rateon on-time
delivery rate, reaching almost 100% constantiy. This reliability is crucial for
our customers, who depend on receiving their products when promised. We
understand the importance of trust and confidence in our delivery, and we
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take pride in our reputation for punctuality. Our close relationships with cus-
tomers, including regular feedback and open communication, reinforce this
trust. When an issuc arises, we address it promptly and transparently, ensuring
a positive experience.

‘ ‘ Quality remains our top priority. Custo-
mers expect flawless products delivered on sche-
dule, and we are committed to meeting these ex-

pectations. ’ ’

We continuously seck opportunities for growth and innovation, expanding our
offerings when p0551b c. For example, we handle not only Stclndrlrd components
but also specialized items such as catheters and vertical integrated solutions
such as extrusion or braiding.

EF: Could you elaborate on the relative importance of your operations in
Costa Rica to Cirtec Medical?

MM: Costa Rica stands out as a highiy strategic site for us due rto its cost
advantages and unique geographic positioning among original equipment ma-
nufacturers. The region is particularly attractive for the United States market,
offering ample space, a skilled workforce, and consistently high quality. Cirtec
Costa Rica is positioned to become one of the company’s most profitable lo-

cations, a vision that has been integral to our long-term strategy and is now
gaining signiﬁc;mt momentum.

As a contract manufacturer, proximity to originzﬂ equipment manufacturers
isa significant strategic advanrage. Many are aiready established in the region,
with more expected to arrive. Being close to our customers enables rapid res-
ponse to their needs, particularly as demand fluctuates, and ensures a more
efficient supply chain. This proximity is a key factor in Cirtec’s ability to deliver
value and maintain strong partnerships.

EF: How would you like to be remembered in five years from now?

MM: I would like to be remembered for what we have built here from the
ground up. As the first emplovee at this site, my vision is to see its full poten-
tial realized over the next five years. We imvg JllC'ldV expanded from 35,000
t0 90,000 square feet, and my goai is to see this entire space filled with people,
energy, and purpose. I envision not only a thriving manufacturing operation,
but also fully implemented shared services and research and development.
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Theodore Bly and

Juan Carlos Araya Chaves

Accudyn

President and Co-Owner and General Manager, Costa Rica

EF: Could you elaborate on what is the role p]ays in the market, and how does
your operations in Costa Rica fit into your operations?

TB: Accudyn is a contract manufacturing company that focuses on plastic
conversion and injection molding. We view the production of plastic parts
as merely the final step in offering clients a comprehensive solution. We will
collaborate with the clients from the very beginning of their process, heiping
them with everything from support throughout design iterations to material
selection tools, dye development, and assembly development. With the ultimate
result being cither an injection-molded plastic component or an assembly or
subassernbly to fit into their final product that they will sell to their consumers,
we offer them a comprehensive custom solution for whatever manufacturing
needs they may have.

EF: How is Accudyn building trust and ensuring that the processes are in place
in showcasing and se]ecting the partners and employees that you work with?

JC: This is truly a team effort. Our operations in Costa Rica have been shaped
not only by our local team but also by the collaborative involvement of our U.S.
and Mexican teams. Teamwork is a defining characteristic of our organization,
with employees readily offering support and sharing expertise across borders.
Our Costa Rican operations will closely align with those in the United States,
tailored to local culcure.

The technology Accudyn is introducing is both innovative and significant,
offering a level of precision not currently available in the market. We recognize
that raising industry standards requires ongoing training and education, and
we are committed to consistently introducing new concepts and procedures.

EF: What are you most looking forward to at the factory opening?

JC: One of the most exciting aspects of opening the new factory is the opportu-
nity to teach our employees the advanced processes involved in manufacturing
plastic parts with our latest technology. Since our production and molding
procedures are different from standard methods, we get to introduce our team
to innovative concepts, such as using robots to carry products and employing
precision molds. This not only enhances their skills but also allows them to fo-
cus on the machine’s operation and product quality, rather than repetitive tasks.

1 1001( forward to seeing our team grow as ti’lﬁy iCSIH to operate EhiS new te-
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chnology and work together to produce high-quality parts that meet precise
specifications. It’s truly rewarding to be able to provide a grear service with our
new [echnology, and | am confident that, with the right training and support,
our employees will excel and help us deliver exceptional resules.

EF: As Accudyn approaches its 3oth anniversary, what would you like to ce-
lebrate?

TB: The end of this year is when our factory is expected to open, so that date is
quickiy approaching. Our goai is to establish our Costa Rican manufacturing
facility as a center of excellence for the production of plastic components,
capable of meeting the demands of the medical technology sector both domes-
tically and internationally. Having the kind of placform that we have created
in Costa Rica excites us.

‘ ‘ We believe that we can contribute a great
deal of unique value to the country and that we
have a distinct value proposition in comparison
to other organizations. When it comes to achie-
ving our many strategic goals, which are all cen-
tered around looking out for our clients and em-
ployees, Costa Rica will be a tremendous asset to

our entire company. ’ ’

We are thrilled to be a part of the Costa Rican community and believe that our
employee-first culture will help make a difference. Since we are a family-run
business, our principles differ from those of many large corporations. We look
forward to introducing that kind of culture into the community in conjunction
with our organization.



Cristina Jimenez

Micro Technologies

COO

EF: Could you elaborate on the Micro Technologies plays in the market, and
how it transitioned to what it is today, and what are your current priorities?

CJ: Micro 'I‘echnologies was founded in New York 6o years ago as a metal
stamping company. Over time, it expanded into multiple markets, increasing
the complexity of its components and subassemblies. We have supported the
automotive industry for many years and, as we grew, have begun serving the
industrial and acrospace sectors as well. Micro has supplied pressure-sensing
components to the medical industry for over 30 years. In the last decade, Micro
responded strategically to the rapid expansion of the medical industry in Costa
Rica by beginning to manufacture components for that market. Today, we
provide liigli—precision assemblies, subassemblies, and components to leading
medical device manufacturers. In recent years, we launched a new automation
brand, Hubortics by Micro, which delivers Al—powered solutions for visual ins-
pection and automated assembly—helping customers improve efficiency and

product quality.

EF: How was the transitioning into the healthcare industry? How important
are medical technology and healthcare to your business operations?

CJ: 'l‘ransitioning into the healthcare industry has been a strategic and exciting
evolution for us. While we continue to support the automortive sector, our
primary focus has shifted toward the growing medical technology space. Being
located in the heart of Costa Rica’s expanding medical device cluster gives us a
significant :idvantage. Many of the world’s leading healthcare companies have
established operations here, and this proximity allows us to not only serve their
local facilities but also extend our support to their operations in other regions.
This “local-for-local” approach is central to our strategy; it enables us to build
on existing relationships, ensure operational consistency, and scale with trusted
partners as they grow globally.

EF: What are the lessons learned from working in the automotive, acrospace,
and industrial sectors that can be translated to the medical sector?

CJ: The automotive industry is highly regulated, with vehicles expected to per-
form reliably for many years. This demands robust risk management and an
uncompromising focus on reliability. Because of the extremely low tolerance
for defects, we rely heavily on automation to ensure consistent qualiry throu-
ghout production.

This experience uncovered a major opportunity in the medical sector, where
many processes are still performed manually. Our automotive background ena-
bles us to identify automation opportunities and apply proven technologies. We
began implementing Al-powered visual inspection systems and test platforms
that assess functionality and dimensions—solutions that can be fully validated
and measured.

Working under stringent automotive standards prepared us to meet the medi-
cal industry’s regulatory challenges. We apply the same disciplined approach to
software validation and test method development, ensuring every Al-enabled
system complies with the strictest regularory requirements while delivering
exceptional performance and patient outcomes.

EF: How responsive do you think the medical field will be to Al-powered
visual inspection?

C]: The success of automation initiatives depends l'ieavily on leadership com-
mitment. When the Leader of the Organization champions a project, it gains
visibility, priority, and the organizational alignment needed to succeed. In
contrast, efforts driven solely by engineering teams often stall without scrong
executive sponsorshipi For Al—powered visual inspection to thrive in the me-
dical ficld, leaders must actively embrace innovation—and I believe thac shift
is already underway.
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Today’s generation of leaders is increasingly tech-savvy and open to integra-
ting artificial incelligence into operational strategies. This mindset supports a
broader willingness to move beyond traditional, labor-intensive assembly and
toward scalable, automated solutions.

EF: How do you present yourself to the sector as a partner of choice?

CJ: We present ourselves as a partner of choice by maintaining a customer-cen-
tric mindset and building strong, collaborative relationships with our clients.
Our engagement goes well beyond receiving a drawing and producing a part.
We actively collaborate with the engineers to define critical parameters and
explore design alternatives. This early involvement ensures components are
production-ready and deliver maximum value.

A core differentiator is the technical strength of our engineering team. Having
worked extensively with OEMs, T continue to be impressed by their depth of
l\'nowledge and proactive :ipproach. 'lhey routinely an:ilyze drawings, inspect
physical parts, detect inconsistencies, and communicate directly with customer
teams to resolve potenti:il issues before rhey impact timelines or cost.

‘ ‘ Rather than functioning as a transactio-
nal supplier, we aim to be a problem—solving

partner. ’ ’

EF: How do you keep your team engaged, as companies invest and grow in
Costa Rica?

CJ: Talent management is a careful balance of quality, cost, and availabilicy.
The risk of running out of skilled labor—or encountering unsustainable labor
costs—makes automation a strategic necessity. As the Dominican Republic
builds its own industrial cluster, we must think long term. Compensation alone
won't solve every challenge. Employers must understand their workforce and
offer tailored strategies that reflect generational differences, gender dynamics,
and individual needs.

Costa Rica’s talent is a key reason global companies invest here. As leaders, we
have a responsibility to protect and nurture that advantage. Our people are one
of our most valuable resources, and we are committed to building a workplace
culture that fosters long-term loyalty, purpose, and professional growth. This
requires ongoing investment—not just in wages, but in understanding, flexi-
l)ility, and genuine connection.

EF: How has your personal career journey influenced your approach to pro-
moting gender diversity?

CJ: ’lhroughout my career, I've been fortunate to receive trust and support
from leaders who recognized my potential and gave me opportunitits to lead.
While my bacl\ground—is an engineer with three master’s degrees, multiple
certifications, and LXeranLL as a university lecturer—may seem good on paper,
it was ultimately someone’s confidence in my abilities that allowed me to rise
to the top of the organization.

That experience profoundly shapes how T approach talent development and
gender diversity. When reviewing resumes, the underrepresentation of women
is still striking. Unless we intentionally address this, the imbalance will conti-
nue. | actively encourage leadership teams to ensure diversity in their interview
pipelines and to clearly communicate this expectation across hiring managers.

Personally, I make it a priority that every engineering vacancy attracts a we-
ll-balanced pool of candidates. It’s not about meeting quotas—it’s about acces-
sing the full spectrum of qualified talent. Diverse teams drive better results.
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Mario Chaves

AVNA

Vice President, Costa Rica

EF: Can you elaborate on AVNA's journey within Costa Rica and its strategic
importance? What are the current priorities you're working on?

MC: US-based AVNA INC. opened its Costa Rica faci]ity 13 years ago with
only five people and a big dream. Today, were over 150 strong, with strong am-
bitions. We recentiy celebrated the opening of our new and expanded faciiity,
and over the next three years, we plan to double the size of our team. My role
has been about more than just buiiding a manufacturing company from the
beginning, It’s all about creating the right culture. We focus on growth, constant
improvement, and empowering our people because when we invest in them,
they move the company forward. We've created a place where talent can grow,
and everyone feels part of something meaningful. It connects to our mission:
improving lives, one part at a time.

We're expanding our operations because the life science market in Costa Rica
has been growing steadiiy, and its still gaining momentum. More and more
medical device OEMs are coming into the country, and our main goal is to
provide them the highest quality components and assemblies We've also been
bringing in new technologies, which will create a need for more talent.

EF: Can you elaborate on your portfolio and what your customers require
from you the most?

MC: We work with various technologies, including laser processing like laser
cutting, weiding, marking, and CNC machining, which covers CNC Swiss-type
lathes, CNC milling, and CNC lathes. We also offer stamping and plastic insert
moidingi We recentiy introduced new technologies, like ECG grinding and
guidewire processing. Additionally, our new facility will house clean rooms,
which allow us to perform sub-assembly for our customers in a controlled,
environment. These additions are part of the growth we've been driving over
the past few months and years.

EF: Could you elaborate on your recent rebranding? What does it mean to
the market?

MC: Our rebranding took piace in 2024, marking a turning point for us. It
reflects how much the company has evolved. We started over 100 years ago as
a small tool shop and gradually expanded, building on different technologies
and skills. When we opened our facility here in Costa Rica, we mainly made
small parts, spare parts, and basic components. Now, we've moved into more
complex sub-assemblies and advanced manufacturing,

The rebranding was a way to better align ourselves with our current and future
core market focus, the medical device industry.

‘ ‘ AVNA stands for “Advancing Innovation,”
which captures exactly what we aim for: cons-
tantly innovating and bringing new ideas to our

customers through our technologies. ’ ’
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Before the rebranding, we served multiple industries, but with chis shift, we
decided to focus on the medical device sector.

EF: How does AVNA choose partners to work with, and what do other com-
panies look into when deciding to go with AVNA?

MC: We've built a unique offering by integrating multiple technologies under
one roof. Our goal is to provide a complete manufacturing solution for our
customers. In the beginning, we focused on making individual parts. Eventually,
we added welding as a capability to produce, pairs of parts that needed to be
combined, which led us to laser processing. Then, when we saw the need for
plastic components, we also brought that capability in-house. We've grown by
following our customers’ needs. Today, we focus on being a trusted partner by
offering complete solutions, not just parts. Customers come to AVNA because
they know we can deliver much more than just a picce; we provide the whole
solution.

EF: How do you see Al changing the way medical technology is seen?

MC: That's something we have to embrace. If we dont, we risk being left be-
hind. We need to take full advantage of these advancements. We have already
started integrating Al, particularly on the administrative side of the business,
and the impact has been tremendous in terms of efficiency.

We've seen improvements on the manufacturing floor, especially in program-
ming CNC machines. What previously took three to four hours to program
can now be completed with Al-supported tools in five to seven minutes. We
are actively exploring and adopting these new technologices because they fun-
damentally change how we think, operate, and manufacture.

EF: In two years, when the company is celebrating its 15th anniversary, what
would you like to toast for?

MC: It has been an incredible and rewarding journey for us. In two years, as
we celebrate our 15th anniversary, we will be even more robust, with greater
integration of Al into our processes. However, at the core, there will always be
our talented people, driving and reinforcing our purpose and mission: impro-
ving lives one part at a time. Change is happening faster than ever. Products are
becoming smaller, smarter, and more personalized. We're not just keeping up;
we're leading. We'll keep innovating to find better solutions for our customers.
This new building is a big milestone, but only the beginning,



Isaias Gonzalez

ICU Medical

Vice President of Manufacturing and Operational Excellence

EF: ICU Medical has grown significant]y over the Ppast 25 years, inc]uding
major acquisitions. Could you elaborate on your journey and the company’s
evolution?

IG: I've been with the company for over 25 years, starting when we were part
of Abbott Laboratories’ Hospim] Products Division (HPD). We spun off to
become Hospira, which was later acquired by Pfizer. During all those transi-
tions, ICU Medical was our supp]ier. When ICU acquired us, it was unique—a
supplier acquiring the company it sold to. This was a strategic move, shifting
our focus fuily to medical devices and rnaking us one of the larges[ companies
dedicated to the field. Our core business was strengthened, and aligning stra-
tegy with such business deals has been key to our growth.

Our Costa Rica faciiig7 focuses on infusion systems, including pumps and dedi-
cated intravenous sets. This is our core business, and it’s how the company has
grown. We have brought in processes from many places, but always with the
core business in mind. We have plants in Mexico, the US, Europe—ten plants
globally—but Costa Rica is mostly dedicated to infusion systems

EF: What are your current priorities following this vertical integration, and
how does it shape your operations?

I1G: Vertical integration is a primary focus. I believe in the value of owning
your process from end to end, but it’s about choosing the right core processes
to manage. This focus leads to quaiity improvements and cost-effectiveness.
Over time, as you improve quality and process controls, profitability follows
naturally. We manage our core competence products in-house, supported by
third-party partners where needed. The Costa Rica operation is 100% aligned
with this vertical integration approach—we handle everything from raw resin
to assembly, serialization, and beyond, all under one roof. This setup, along
with on-site R&D and Engincering, positions us for success.

Costa Rica has done an excellent job focusing on high-complexity processes.
It's not the cheapest place in Latin America, but it offers a strong setup for
high-value, complex manufacturing. You won't sce basic assembly here anymore;
instead, we focus on engincering, design, and process development. Over the
past 20 years, the trend has been toward higher complexity and value-add in
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the products we manufacture. This is where Costa Rica excels and where most
of the industry’s growth has occurred.

EF: What is Costa Rica’s value add for manufacturers, especially given the
high local operating costs?

I1G: Our value lies in the complexity and quality of the products we manufac-
ture. Many of these products are typically made in countries with high costs,
but Costa Rica stands out by adding substantial value through skilled labor and
advanced processes. This makes local operating costs less challenging because
we're not just competing on price—we're delivering expertise and reliabilicy.
The environment here is stable, both sociaiiy and poiiticaliy, which gives com-
panies confidence to invest and expand. The workforee’s ability to learn quickly
and handle high-complexity processes has led to consistent success and growth
for companies operating here.

‘ ‘ Our success has also created new expecta-
tions—what I call “waking up the monster.” Now, we
must continually feed this ecosystem with high—qua—
lity products and opportunities, which I see as a po-
sitive chal]enge. The opportunity for further growth
and leadership in the sector is signiﬁcant. ’ ’

EF: Reflecting on your years as a leader, what are your key takeaways?

IG: Becoming a VP has shown me the importance of people and culture. When
you visit other facilities and see how they operate, you notice cultural differen-
ces, but also common threads that drive a strong organization—quality focus,
teamwork, and process discipline. Once you’re responsibie for mui[ip]e loca-
tions globally, you focus on identifying and sharing best practices across all sites.
It’s about translating what works in one place to benefic the whole organization
while always keeping in mind that people is the main driver.
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Chapter 3

Strategic Partners:
Logistics, Compliance &
Infrastructure

“Before selecting an alternative location, I believe it is essential for organizations to witness the progress in Costa Rica, learn from
our success stories, and gain insight into our future prospects. Our regulatory environment, skilled workforce, commitment to
ongoing education, and continuous infrastructure enhancements all contribute to a dynamic and supportive business landscape.”

Fernando Carazo, General Manager, La Lima Free Zone
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An Ecosystem for Growth

Costa Rica’s rise as a MedTech powerhouse does not only involve OEM and CDMO. It is equally built on the
shoulders of diverse strategic partners to the ecosystem. Logistics providers, compliance experts, and infrastructure
developers ensure that devices meet global standards, move seamlessly across borders, and are manufactured in

facilities designed for the future.

A Quality through Compliance

One example in the compliance business, as the compan-
y's name easily reveals, is Enhanced Compliance Inc. (ECI).
It has grown into a cornerstone of Costa Rica’s regulatory
and quality ccosystem, rcccntly cxpanding its operations with a new
Product and Packaging Distribution and Stability Testing, offering
faster, cost-effective validation near Costa Rica's industrial areas
Coyol, Cartago, and Grecia. Juan Carlos Rodriguez, Director of
Operations LATAM proudly states: “We play a kcy role in regulatory
aﬁairs, ensuring that companies remain compliant with evolving FDA and
1SO standards, as well as in risk management and qualil:y compliance.
ECI employs approximately 65 individuals, with around 6o serving as
consultants in the medical device and pharmaceutical sectors” and adds, ”
Our model allows companies to access top talent for short-term or urgent
projects without the burden of recruitment, training, or retention.

Logistics: Delivering Excellence

For global connectivity, FedEx and DHL ensure that
Costa Rica’s medical devices and pliarmaceuticals

move under tl’lf,‘ strictest standarcls.

FedEx has been in Costa Rica for 25 years, making the

A country a hub for Latin America. “Costa Rica stands out

asa kcy market for FedEx in Central America and the region

overall,” said Mauricio Barreto, Senior Manager. “Over

50 destinations have received pharmaceutical goods ma-

nufactured in Costa Rica over the last five years, which
has helped both, FedEx and the country expand into new markets.

With CEIV Pharma certification and tools like FedEx Surround,
the company offers near real-time monitoring of sensitive healthcare
shipments. “I¢ is not just about knowing where the package is, it is also
about knowing how it is,” concludes Barreto.

DHL Express stands out with a strong local footprint: three main
facilities near Juan Santamaria Aldrport, over 50 retail points, and
200 employees. “Among our solutions, the healthcare segment is a strategic
priority for us. It is driven by the growing demand for reliable,

complianr, and time-sensitive logisrics in the science and
‘ medical supply chains,” said Claudia Ortez, Country
Manager. DHL backs this focus with €200 million in

Latin America for healcheare logistics, and its acquisi-
tion of CryoPDP brings specialized support for clinical
trials and advanced rherapiesi
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While global giants handle scale, local players like Inventory and
Distribution Services (IDS) embody Costa Rica’s entreprencurial
edge. IDS is one of Costa Rica’s homegrown logistics success stories.
Founded a decade ago with “Just three pcoplc, no salaries, and a credit
card loan,” the company has grown into a regional player bridging
gaps in the MedTech supply chain, joining the Free Trade Zone and
scaling into the Dominican chublic. Looking forward, IDS aims
to become a benchmark in digital transformation across
Latin America, helping companies embrace automation

and scalable plarform& “We're not just digitizing processes.
We're aiming to hclp companies tmnsform how thcy operate
at their core” said Alberto Flores, Co-Founder and Ge-
neral Director.

e Infrastructure & Clusters:
g Backbone of the Industry

The physical support of Costa Rica’s MedTech

1
I
i

=

success comes from infrastructure developers who design parks,
facilities, and cities around the needs of advanced manufacturing,
It is important to acknowledge, that Costa Rica has committed to
becoming anet-zero emissions economy by 2050, a goal outlined in
its National Decarbonization Plan. In its updated Nationally Deter-
mined Contribution (NDC), submirtted in 2020, the country set an
unconditional target of limiting net emissions to 9.11 million tons
of CO,e by 2030. To reach this objective, Costa Rica is advancing
policies across transportation, energy, industry, and land use.

Therefore, companies like Holcim strongly support the country's
infrascructure growth with sustainable, compliant solutions. “The
most important aspect is not only the construction solution itself, but also
that it is delivered in a sustainable manner with low environmental
impact,” emphasized Natalia Soler, CEO. She observed
how “the presence and dcvclopmcnt of industrial facilitiesfor
the pharma sector have grown exponcntially, niainly driven
by free trade zones like Coyol and Logipark, where Holcim
has participated.”

“The Coyo[ Free Zone was launched as the ﬁrst industrial park in Costa
Rica dcsigncd spcciﬁcally for medical device companies, ncarly 18
years ago” clarifies Carlos Wong, Managing Director or
the area. “The Zone is home to over 30 companies, generating
55% of Costa Rica’s medical device exports and cmploying
26,000 people. Today, it accounts for about 3% of Costa Rica’s
GDP”

ll :

Building on this success, CODE launched Evolution Free Zone,



already hosting six companies including Johnson & Johnson’s lar-
gest operation in the Americas. Wong ateribures this to a simple but
powerful formula: “Three core elements are essential for a thriving free
zone ecosystem: strategic location near talent, comprehensive supporting

Anchoring Global Investment: The La
Lima Free Zone

La Lima Free Zone has become one of Costa Rica’s most important
hubs for advanced manufacturing and medical devices. Launched a
decade ago to attract multinational companies with access to a skilled
local workforce and lower attrition rates. Today, it is home to 1eading
MedTech firms and has positioned Cartago as a critical destination
within the country’s industrial landscape. As the sites General Man-
ger, Fernando Carazo expiains:

“Once we secured a suitable site of approximately 800,000 square meters,
we launched our campaign with the slogan, “Talent is our neighbor.” This
message resonated strongly with multinational firms, as proximity to skilled
talent is a decisive factor in operational success.”

During its ﬁrsr recruitment drive fbr Just ten positions, the park received
3,500 applications, reflecting strong demand for qualicy jobs closer to home.
This workforce advantage has kept La Lima’s attrition rate at just 8%, less
than half the national average for free zones.
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services, and world-class z'nﬁ‘asm‘ucrurc.” The company is investing in
sustainability, 5G connectivity, and workforce development, ensuring
Costa Rica’s cluster is future-ready.

Today, about 85% of tenants operate in the medical device sector,
with others representing electronics and advanced technologies. Co-
llaboration between companies within the park adds further value:

“General managers in the park ﬂcquenriy communicate and Support each
other with materials and expertise, enhancing overall ejﬁciency, ” Carazo
notes.

International recognition has followed, especially with OECD cer-
tification that high]ighted Costa Rica as a trusted global partner. As
Carazo puts it:

“In a world that is incr@asingly polarized, it is crucial for Latin America
to demonstrate its reiiabilizy as a partner. The United States, in particular,
has a vested interest in the region’s success.”

Looking ahead, La Lima is planning a second park in Cartago to
keep pace with investor demand. For Carazo, its legacy is not only
in bui]dings or facilities, but in trust: “For companies making signiﬁcant
investment decisions, sometimes invoiving tens of millions of dollars, we have
established Cartago as a reliable and welcoming destination.”

INNOVATION AND TALENT . A

La Lima Free Trade Zone

Exports: USD$4.577 billion over 10 years with an

National stability, a skilled workforce, dedication to average annual growth of 229%.

ongoing education, and top-notch infrastructure

support a vibrant business environment Global impact: 17 multinational companies

established across 6 different countries.
A Leader in Latin America.

The La Lima Free Trade = Positioned itself as a hub of

Zone (ZFLL, from its
acronym in Spanish) has
long maintained
undisputed regional
leadership as a driving
force of technology and
innovation. In its 10 years
of operation, it has:

= Recorded investments
exceeding USD $1.186 billion.

= Created over 8,500 direct
jobs.

= Developed over 257,000
square meters of world-class
infrastructure.

innovation, technology, and
sustainability.

Currently, over 80% of
companies in the Free
Trade Area are in the
medical device sector - a
figure fully aligned with
Costa Rica's vision to
establish itself as a global
destination for the
medical device industry.

) @LalLimaFreeZone
@lalimafreezone
@R https://lalimafreezone.com

Recognized among the top 50 most sustainable
free trade zones worldwide, according to the
Global Alliance of Special Economic Zones
(GASEZ) ranking.

ZFLL was one of the first free trade zones in
Latin America to receive certification from the
Organization for Economic Cooperation and
Development (OECD), for security and good
governance.
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Fernando Carazo

La Lima Free Zone

General Manager

EF: It’s been 10 years since the start of La Lima. You've achieved remarkable
growth throughout this decade. Could you elaborate on the journey and the
strategic decisions that were most pivotal and critical in shaping the park’s
identity?

FC:To provide context for our decision to establish our latest park in Cartago,
it is helpful to reflect on our history as pioneers in the development of free trade
zone parks in Costa Rica. We were responsible for the creation of Global Park,
one of the country’s first such developments, followed by Flexi Park, and lacer
the Coyol Free Trade Zone.

As Coyol approached full capacity, we began searching for a new location that
would offer less competition for labor among companies and more favorable
aterition rates. Cartago emerged as the ideal choice, largely due to its demo-
graphic profile and the strong sense of community among its residents. Many
individuals from Cartago are highly skilled and prefer to remain in their home
provinee, even though a significant number, between 130,000 and 140,000, com-
mute daily to work in other regions such as Coyol, Heredia, or San Jose’i These
are not entry-level workers; they are experienced professionals employed by
multinational companies.

Once we secured a suitable site of approximately 800,000 square meters, we
launched our campaign with the slogan, “Talent is our neighbor.” This message
resonated strongly with multinational firms, as proximity to skilled talent is a
decisive factor in operarional success.

In Costa Rica, constructing a high—quality facility is achievable for any de-
veloper. True differentiation comes from being located near the right talent
pooli Lower actrition rates directly impact costs, productivity, and expansion
decisions. In retrospect, our strategic focus on Cartago and its talent was the
most critical decision we made a decade ago when seeking a new location.

EF: As companies invest in the country, they require talent. What is the oppor-
tunity that you identified?

FC: Through our census work in Cartago, we discovered residents were spen-
ding an average of 2.5 hours commuting daily, with 5% to 7% of their salaries
allocated to transportation. This significantly impaeted on their quality time
at home.

When we launched, our first client was a medical devices company. During
negotiations, we assured them they would have access to an exceptional talent
pool. To validate this, they requested a recruitment test for ten positions. We
organized an event on a Friday, setting up a tent in the parking lot. Early that
morning, | received a call from the park administrator, followed by a photo
showing an applicant line stretching several hundred meters—an overwhelming
response.

We received 3,500 applications for just ten openings, and these were individuals
already employed, secking better opportunities and qualicy of life. The company
was able to select top-tier talent, and this success attracted further investment.
Today, our attrition rate remains below 10%, currently around 8%, in contrast
to other Costa Rican development hubs where attrition is more than double,
often exceeding 20%.

EF: Could you elaborate on the portfolio of organizations currently at the
park? What is La Lima’s value proposition for advanced manufacturing and
life sciences companies?

‘ ‘ Currently, approximately 85% of our tenants

operate in the medical device sector. This concentra-
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tion reflects the broader national trend, as Costa
Rica has established itself as a prominent medical
device cluster, attracting signiﬁcant international

interest. ’ ’

Our participation in major trade fairs and conventions, such as Médica in Diis-
seldorf and MD&M in Anaheim, has reinforced this positioning.

While our focus has naturally aligned with the medical device industry, we
remain open to hosting companies from other sectors. For example, Lutron, a
global leader in lighting technology, has a manufacturing facility within our
park. This demonstrates our flexibility and capacity to support diverse indus-
tries. Zollner is another example. They are our Anchor company of German
origin that manufacture PC boards and lighting controlers for Electric cars.

Being part of a cluster offers distinct advantages. There is a high level of colla-
boration among companies, facilitated by shared resources and operational sy-
nergies. For instance, general managers in the park frequently communicate and
support each other with materials and expertise, enhancing overall efficiency.

Although the park was not initially designed exclusively for medical devices, we
have adapted to meet the evolving needs of the market and our tenants. Our
adaprability, combined with the collaborative ecosystem, strengthens our value
proposition and ensures we remain responsive to industry trends.

EF: Can you elaborate on the key factors that have contributed to La Lima’s
strong market position over the past decade, and how these advantages are
shaping your future expansion plans in Cartago?

FC: La Lima has established a strong market position over the past decade,
achieved through consistent brand exposure, active participation in industry
conventions and fairs, and by hosting prominent companies within the sector.
Our location in Cartago, distinct from other industrial zones, has also proven
advantageous. When companies evaluate Costa Rica as an investment desti-
nation, they often seek to understand the unique aceributes of each location.
Conversations with executives from established firms frequently highlight our
favorable attrition rates, which have been a decisive factor for many.

Looking ahead, we anticipate that the current park will reach full capa-
city within the next two to three years. In response to sustained demand,
we are proactively acquiring land to develop an additional park in Car-
tago. Our experience has shown that remaining close to the region’s ta-
lent pool is essential, as evidenced by the continued reinvestment from
our tenant companies. La Lima distinguishes itself as the only parl{ in
the country offering office space in addition to manufacturing facilities.

EF: What role are you playing, both personally and through La Lima and your
developments, in advancing Costa Rica’s positioning in the world?

FC: The OECD certification and recognition provided us with significant glo-
bal exposure. As a member of the board of directors for both the Costa Rican
Association of Free Trade Zones and the Association of Free Trade Zones of the
Americas, I witnessed firsthand the immediate and positive response from our
peers and partners. We received numerous messages and emails congratulating
us and acknowledging the importance of this achievement for Costa Rica’s
international positioning,

This recognition was a proud moment for the entire region. In a world that is
increasingly polarized, particularly between the East and the West, it is crucial



for Latin America to demonstrate its reliability as a partner. The United States,
in particular, has a vested interest in the region’s success. This certification
clevated not only our park but also the country’s profile on the global stage.

The significance of this accomplishment was further underscored when
the President highliglited it in his Weel{ly briefing, shziring a video about
the certification and emphasizing the importance of aiming high and see-
ing ourselves as global players. This experience has been both motivating
and a reminder of the responsibility we carry to continue driving progress.

EF: What are the key achievements you would celebrate from the past 10 years
of La Lima’s journey?

FC: One of the achievements I value most is the exceptional team I have che
privilege to work with. Their dedication has fundamentally shaped our suc-
cess. | am also grateﬁil for our clients, who, regardless of their final decisions,
have consistently recognized the transparency that defines our negotiations
and agreements. When companies visit us, tliey experience a genuine sense of
community and have the opportunity to engage directly with general mana-
gers already operating within the park. This openness and peer feedback often
inspire confidence and a desire to join us.

Above all, I take pride in the strong, trustworthy reputation we have built.
For companies mztl(ing significant investment decisions, sometimes invol-
ving tens of millions of dollars, we have established Cartago as a reliable
and welcoming destination. We are recognized for our fairness, humanity,
and commitment to community, which I believe is our greatest strength.
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EF: You mentioned you're attracting clients, but why is a dollar invested in
Costa Rica better invested than in another country?

FC: The true value of an investment also lies in business continuity, redundancy,
and productivity. These factors that do not always translate directly into num-
bers. Costa Rica offers significant advzmtages in this regzird, making it a reas-
suring destination for investment. In today’s environment, multinationals must
exercise great caution when selecting operational locations, as these decisions
often span two decades or more and cannot be reversed overnight. Stability is
therefore paramount, and Costa Rica has consisrently delivered on this front.

Another l\'ey differentiator is the counny’s level of education.

Costa Rica’s stability, combined with the Free Trade Zone regime, remains
a major asset. Costa Rica continues to stand out as one of the best places for
investment, offering both security and peace of mind.

EF: What final message would you like to share?

FC: I encourage everyone to visit Costa Rica and experience firsthand the
robust manufacturing ecosystem we have established. Here, it becomes clear
Why SO many companies thrive. Before selecting an alternative location, | be-
lieve it is essential for organizations to witness the progress in Costa Rica,
learn from our success stories, and gain insight into our future prospects. Our
regulatory environment, skilled workforce, commitment to ongoing education,
and continuous infrastructure enhancements all contribute to a dynumic and
supportive business landscape.
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Juan Carlos Rodriguez

Enhanced Compliance Inc.
Director of Operations LATAM

EF: What is ECI's current footprint in Costa Rica, the strategic importance of
these operations, and your specific role within the company?

JR: ECI has 1‘ecen[iy expanded its operations and now maintains two main
facilicies. Our primary office, where my team and I are based, is situated in the
Coyo] Free Trade Zone. In the same area, we have established a new product
and packaging testing laboratory, which we are preparing to officially launch.
The lab is a substantial 1,300-square-meter fhcility, Fuliy equipped and currentl}'
undergoing validation and certification. Once operational, it will enable us to
signiﬁcanriy increase our workforce.

ECI employs approximately 65 individuals, with around 6o serving as con-
sultants in the medical device and pharmaceutical sectors. The addition of’
the testing lab is expected to drive further growth. Our team of highly skilled
engineers and specialists is available to clients on demand. Our model allows
companies to access top talent for short-term or urgent projects without the
burden of recruitment, training, or retention. We manage all aspects of hiring
and development, enabling our clients to focus on their core business.

This approach has proven highly effective. When T joined ECI four years ago,
the company had 19 employees; today, we have grown to over 6o, and demand
for our services continues to increase. Our clients consistently recognize the
value we deliver, and we are proud to contribute to the ongoing advancement
of the medical device industry in Costa Rica.

EF: What services are currently most in demand from your clients, and how
are you preparing for the future in terms of the skills?

JR: Costa Rica has established itself as a leading manufacturing hub, particu-
1:1riy in the medical device industiy. Most sought—aﬁer roles are mani.ii:acturing7
engineers and quality engineers, which are critical to supporting the sector’s
growth. In addition to these core areas, we provide robust support in project
and program management, enabling companies to efficiently manage complex
operations. Our services also extend to research and development, with a focus
on sustaining R&D.
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‘ ‘ We play a key role in regulatory affairs, ensu-
ring that companies remain compliant with evolving
FDA and ISO standards, as well as in risk manage-

ment and quality compliance. ’ ’

Post-market surveillance is another area experiencing significant growth; more
companies are now conducting activities such as product monitoring, comp-
laint handling, and issue investigations from Costa Rica.

Our team includes subjcct matter experts in biocompatibiiity, puckaging. labe-
ling, and standardization. Packaging, often overlooked, is vital in the medical
device sector because it protects the product and ensures it reaches patients
safely and in optimal condition. One of our most significant recent initiatives
is the launch of our Product and Packaging Distribution and Stubiiity Testing
Lab. This facility tests both products and packaging under various simulated
transport and environmental conditions to guarantee safety and functionality.

Our new lab offers a faster, cost-effective, and reliable local testing, convenient-
ly located near major manufacturing centers like Coyol, Cartago, and Grecia.
This deveiopmenr has been met with enthusiasm from clients, who recognize
the value of having these services available locally.

Looking ahead, we plan to introduce additional specialized testing services
based on the market needs. With teams in the United States, Ireland, and India,
we are well-positioned to leverage global expertise to support clients in Costa
Rica as the industry continues to advance.

EF: As you approach your five-year milestone at the company, what key mes-
sages would you include in a cc]ebratory spcech?

JR: It was the righ[ decision to move back to Costa Rica with the company.
Our success is not about me. It is all thanks to our amazing team, the engineers
and talent we have here. My message would be all about appreciation to our
team. We would not be where we are without them, and we would not be
planning for future growth if we did not believe we have such a strong group
of people to build with.



Mauricio Barreto

FedEx
Senior Manager Costa Rica, Panama & GSP

EF: Could you claborate on the footprint that FedEx has in the Caribbean
region, and what you have been working on? What priorities are you working
on today?

MB: It has been 25 years of FedEx in Costa Rica, and it has been a meaningful
journey. From my srandpoint, Costa Rica stands out as a l\'ey market for FedEx
in Central America and the region overall.

We have been supporting the local market by finding more efficient ways to
connect our customers with new opportunitics, reinforcing the long-standing
commitment to the region of FedEx.

‘ ‘ Costa Rica plays an important role in the glo-
bal market. We are working to strengthen the coun-
try’s position as a manufacturing hub. We have been
adjusting our logistics and services to support this
growth and the increasing importance of the Central
America region, particularly in Costa Rica. ’ ’

EF: With Costa Rica hosting the world’s top medical device OEMs, how do
you see FedExs role in pr()viding tailored solutions and being a strategic supply
chain partner for companies with very specific needs?

MB: Costa Rica has the perfect environment for developing these kinds of

relationships and opening opportunities to grow the medical device and phar—
maceutical verticals, not only for the region, but for the world.

Costa Rica is home to some of the top global pharmaceutical companies. Ac-
cording to data from PROCOMER, over 50 destinations have received phar-
maceutical goods manufactured in Costa Rica over the last five years, which
has helped both, FedEx and the country expand into new markets.

Great logistics has always been as much about information as it is about shi-
pments and packages themselves. This is even more crucial, when it comes to
healthcare shipments. It is not just about knowing where the package is, it is
also about knowing how it is. FedEx is committed to these customers and to
supporting them in getting their goods where they need to go.

FedEx has also invested in infrastructure and various tools to support compa-
nies producing in Costa Rica, not just by providing transportation means, but
by helping them consolidate their business with quality and efficiency.

EF: You recently received the CEIV Pharma certification. Could you also ela-
borate on how this certification positions FedEx as the partner of choice for
the Health sector?

MB: FedEx is actually the first glohal integrator to achieve CEIV Pharma certi-

fication for ground handling across its air hubs and ramps. Costa Rica is part of

this strategy along with other countries in Latin America, such as Puerto Rico
and the Dominican Republic, as well as other locations in the U.S. FedEx has
received this CEIV certification, which is the Center of Excellence for Indepen—
dent Validators, issued by IATA, the International Air Transport Association.

This certification represents our compliance with the highest standards and
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a commitment to best practices, not only in handling sensitive products that
require specific timing, conditions, and quality, but also in the information
systems required to monitor these products throughout the supply chain.

We have developed FedEx SenseAware, which is a suite of sensor-based devices
that track conditions such as location and product temperature as they move
through the FedEx network. We collect near real-time information through
one of our tools called FedEx Surround, an Al—powered service that allows
customers to see where their goods are in the necwork and how they are moving
through it. By combining technology, infrastructure, and the ulpablllrlLS of a
well-trained team that follows best practices, we give customers the confidence
that their goods are in good hands. This helps us build trust and loyalty and
strengthens our role in connecting them to the world.

EF: Could you elaborate on the value you see in Al when it comes to the
supp]y chain and how it helps address customer needs and improve inter-
connectedness?

MB: Artificial intelligence has l)rought us into a new stage, not only in what we
do but also in how we do it. The tools being developed today, powered by AT,
have changed not just the way we do business but also the way we live. Ioday,
when companies offer services, the minimum expectation is that they pr ovide
access to advanced technology. Al plays a major role in this by gqrher ing and
processing information from different sources.

In our case, it enables near real-time visibility into shipments, including their
location and condition, from origin to destination. Al now gives people exactly
what they are looking for: up-to-date, accurate information about their ship«
ments, especially for sensitive items like those in healthcare and pharmaceu-
ticals.

EF: What is the current initiative you are pursuing in Costa Rica that you are
most excited about right now?

MB: We are celebrating 25 years of FedEx in Costa Rica this year. As part of our
growth strategy, we have modernized our infrastructure and consolidated our
capabilities. In 2022, FedEx expanded its services in the country by inaugurating
anew bonded warchouse and export terminal to increase operational efficien-
cies and meet growing customer demands. Just 3 years after, we are completing
anew signii‘icant milestone, including two ternperature—controlled cold rooms
and strengthening our services to help position our brand in the market.

This brought the consolidation of different services that we put in place to
support the local market. We launched an in-house customs brokerage, we
doubled our ground fleet, we brought in a larger aircraft into the market, and
we opened new shipment centers across the country. We understand the im-
portance of Costa Rica in the region and in Latin America.

EF: Do you have a final message for our readers?

MB: Costa Rica definitely continues to be a great opportunity, not only from
a business perspective, but also because of what the country represents to the
region and to the world.

At FedEx, we are committed to strengthening our presence in the country. We
are dedicated to delivering the best customer experience, and we understand
that everything we do has an impact. The most meaningful contribution we
can have is in people’s lives, especially in healthcare, which remains one of the
main verticals we support as a business.
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Claudia Ortez

DHL Express
Country Manager, Costa Rica

EF: Could you claborate on the unique strengths that DHL Express brings
to the Costa Rica market and how you have contributed to the company’s
growth and reputation locally?

CO: Our footprint in Costa Rica is both strategic and impactful. We have made
the country a key iOng[lCS support point for operations across the Americas.
We have our three main facilities in the cities of Heredia and Alajucla, close to
the airport. We also have a strong retail presence with 11 DHL-owned stores
and over 40 partner locations nationwide. We are working to cover the whole
country, making our service Widel}7 accessible for every customer.

For air cargo, our operation runs through Juan Santamaria Airport, ensuring
strong regional and international connectivity for everyone. Sustainability is a
top priority. We have introduced electric dehverv vehicles and operate LED-cer-
tified buridmgs to reduce our environmental impact. Most importantly, we
are proud to ernp]oy over 200 people in Costa Rica for DHL Express, and they
actively support the local community through partnerships with non-profit
organizations, some based in Costa Rica and others through regional sponsor-
ships across the Americas.

EF: Could you high]ight the importance of the healthcare industry to DHL?

CO: Costa Rica has been in the spo[iight in recent years, and it will continue
to be in the future. At DHL Express, we operate across several key logistics
services in Costa Rica, inciuding international shipping, customs clearance,
lase-mile deliveries, and sector-specific solutions.

Among our solutions, the healthcare segment is a strategic priority for us. It
is driven by the growing demand for reliable, compliant, and time-sensitive
iogistics in the science and medical suppiy chains, which is very important
for the country and us at DHL as well. This focus aligns directly with DHLs
Strategy 2030, which emphasizes sector-based growrh.

‘ ‘ DHL global expansion — including its recent
announcement of a €2 billion investment in health-
care logistics by 2030 — is significantly enhancing
infrastructure across Latin America. €200 million of
this investment is allocated to the region, inc]uding
Costa Rica, to strengthen supply chain capabilities
from Warehousing to last-mile delivery. ’ ’
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EF: How do you position yourself to work with startups or small enterprises
that are entering the market and secing new opportunities?

CO: 'l‘alking about startups, we piay avital role in empowering SMEs, especiaily
in healchcare, by providing access to global trade routes, regulatory expertise,
and logistics technologics. We have programs like GoTrade and DHL Health
Logistics that help small businesses to scale internationally. We also manage
compliance and ensure efficient cross-border delivery. So our focus is not only
on big cuscomers, we are equally committed to supporting SME development.

Moreover, we recently acquired CryoPDP, a specialist courier for clinical erials
and advanced thempies This equnds DHLs support in Costa Rica, especially
for the growing biotech and medtech sectors, helping startups bring innova-
tions to global markets faster and more reiiabiyi This aligns with some of the
major global trends we are secing. So yes, we are also investing heavily in our
logistics network around the world.

EF: As you approach your anniversary, what would you say in your celebratory
speech?

CO: I think about how DHL was 20 years ago when I first ]'oined, and the
evolution the company has gone through. T chink it is about recognizing that
the journey has not just been professional, but also personal. As leaders, our
legacy is the impact we make on each employee and colleague around the world.

That is something that makes DHL a great company to work for, not just for
one but for all. We have many programs and trainings that celebrate culture,
support development, and build clear carcer paths for our employees. We also
focus on giving back to the communities in every country where we operate.
This is becoming even more important, especialiy for the newer generations
who are looking not only for a place to work but for a company that aligns with
their personai values, culture, philosophy, and vision. [ believe DHL is doing
this very well, and I feel proud to be part of it.

EF: What is your final message to the readers?

CO: I believe that chaiienging times, as we are facing every singie year, are when
creativity and innovation flourish. That is from my personal experience. This
leads us to develop an ever-stronger culture of quality and service across the
DHL network. I also trust the leadership and the philosophy of this company.

We have a very resilient and committed team around the world, and we always
demonstrate the ability to achieve the best in every circumstance. All of this is
what makes us a great p]au to work, We also want our people to thrive in this
company and achieve the best they can be, wherever they want to go.



Alberto Flores

Inventory and Distribution Services IDS

Co-Founder and General Director

EF: Could you tell us about the origins of IDS and how the journey began?

AF: 1DS was born a decade ago from a very intentional and values-driven vision.
From the start, we knew we didn’t want to build just another company chasing
quick wins or short-term gains. We wanted to create an organization that could
generate long-term value — not only for us, but for the ecosystem as a whole.

EF: How does that translate into your positioning and visibility strategy?

AF: Our approach to visibility is different. Many companies seck visibility to
sell more or to enhance their reputation. That’s not our main objective. For us,
visibility is a tool to engage, to listen, and to learn.

We want to connect with people who are secing different parts of the puzzle
— people facing challenges we may not yet understand, or who bring different
perspectives to the table. For example, when we talk about digital transfor-
mation, we are talking about how people work, how decisions are made, how
operations flow; it’s deeply human.

Visibility, for us, is about being part of the dialogue. I about opening ourselves
up to those conversations so we can keep evolving. The more we understand
our environment, the more relevant and impactful we can be.

We often say within the company: “Money is not the goai — it’s the outcome
of doing things right” If we create value, listen well, and build intelligently, the
business follows. That belief is at the core of everything we do.

EF: Based on your personal experience, what mindset has been critical for this

kind of growth and leadership?

AF: The ability to transition from belief to action has been our key O success.
Many individuals and organizations champion change and innovation, but few
can successfuliy translate those ideals into a tangible, self—sustaining enterprise
that delivers consistent results.
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At IDS, we have consciously evolved from an organization that simply believes
in transformation to one that actively builds it. This shift is not accidencal; it is
a deliberate process requiring courage, consistency, and a profound openness
to learning every day.

EF: Looking ahead, what is the ambition for IDS in the next five to ten years?

AF: Our vision is to become a benchmark in digital transformation not only
in Central America but across Latin America and beyond.

‘ ‘ We want to redefine what it means to be a
techno]ogy partner by being close to our clients, dee-
ply understanding their ecosystems, and offering

solutions that truly enable growth. ’ ’

We're not just digitizing processes. We're aiming to help companies transform
how they operate at their core. That means moving into higher-value services,
embracing automation, and building scalable platforms that can be replicated
across industries.

We're also investing heavily in talent. We see ourselves as a talent accelerator, a
place where people can grow fast, take ownership, and contribute to meanin-
gful projects from day one. As we expand geographically, that commitment to
people will remain at the heart of our strategy.

And ﬁna]iy, we want to keep that spirit of humility and learning alive. No
matter how big we get, we always want to be a company that listens first and
acts with purpose.
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Natalia Soler

Holcim
CEQ, Costa Rica

EF: What are Holcim Costa Rica’s priorities for 20257

NS: Our priorities align with the global “NextGen Growth 2030 company
strategy, which drives sustainable growth. Latin America p]ays a key role in
this global strategy, and Costa Rica is fundamental in translating it locally.
Key focus arcas include:

. Diversifying our product portfolio with low-carbon materials, circular
technologics, and modular construction solutions.

+  Investing in innovation to digitalize processes, increase operationai efh-
ciency, and provide solutions that meet the increasing demands of urban
environments.

+ Expanding our presence in the country through acquisitions, new chan-
nels, and alliances that screngthen our role as an enabler of sustainable
development.

Costa Rica, like the rest of Latin America, faces signiﬁcant needs in urbani-
zation and especially road infrastructure. We aim to be a principal actor in
meeting these development challenges.

EF: What makes Holcim the partner of choice for innovative and sustainable
construction in Costa Rica’s healthcare sector?

NS: The construction industry is undergoing a structural transformation throu-
ghout Latin America, as there is a trend of decarbonization due to strong
regulatoty frameworks, there are government initiatives which are advancing
decarbonization plans, and we identify the construction sector accounting for
over 30% of energy consumption and about 25% of indirect emissions globally.
The region is increasingly focused on mitigating these impacts.

The most important aspect is not only the construction solution itself, but also
that it is delivered in a sustainable manner with low environmental impact.
These companies do not just set up their businesses in Costa Rica; they are
conscious of the country where they are operating and the impact they have.

In Costa Rica, we transform more than 72,000 tons of waste each year into
energy or alternative fuel. Essentially, we place waste materials into our furnace,
replacing fossil fuels to generate new products. This approach not only reduces
our reliance on traditional energy sources but also supports our commitment
to sustainability, which is what our customers value.

Costa Rica is a pioneer in the region when it comes to these kinds of transfor-
mations and decarbonization initiatives.
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EF: Can you tell us about recent regulatory changes and how they affect cons-
truction and demolition waste, and how Holcim is delivering value?

NS: Recently, Costa Rica introduced new regulations requiring that all demo-
lition waste be disposed of in designated locations. Similar to how hazardous
or chemical waste is managed, there must be final disposition and tracking of
where and how this waste is processed. This is a new development in Costa
Rica, and it ensures that demolition macerials are handled responsib]y.

We have developed “ECOCycle,” a technology platform designed to accelera-
te circular change—building the new from the old—and closing the loop in
construction by recycling demolition materials into new building solutions, in
line with the latest regulations. Through this initiative, we continuously seck
to create value with differentiated products, while always aiming to reduce
our carbon footprint.

EF: On a more pcrsonal note, can you share your leadership stylc, and what
advice would you give to other women aspiring to similar roles?

NS: I deeply believe in purpose-driven leadership. For me, leading is not just
abour setting targets, though that is important, but about building high-per-
formance teams where performance is key.

At Holcim Costa Rica, we promote a leadership style centered on purpose,
performance, and people. This aligns with our global culture, which we call the
Holcim Spirit, based on these three pillars: Purpose, Performance, and People
As a woman, | feel a great responsibi]ity~ especially coming from traditionally
male-dominated industries. My advice to other women is to lead with authen-
ticity, seek out high—performing teams, and never underestimate the value of
diverse perspectives.

EF: What legacy do you hope to leave, both for your team and for Holcim?

NS: I sce a future of continuous growth and constant challenge. After four
years at Holcim Group, I can look back and see all we have achieved, but
looking forward, there is still so much to do. Transformation, ]earning, and on-
going development are constants here. We are always striving for more, secking
opportunities and well-being for everyone who works with us.

‘ ‘ The legacy of more than Go years that Holcim
Costa Rica has built is signiﬁcant, but what stands
out is our culture of revolutionizing and completely

transforming the industry. ’ ’



Chapter 4

Talent as Strategic Pillar

“It’s been incredible to witness the rise of the medical device industry and see how it has positively impacted the country.

But with that growth comes a challenge and opportunity: we need to develop more skilled talent with specific knowledge.”

Steve Ramirez, Managing Director, School of Medical Devices.
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Costa Rica’s Human Advantage

As the country scales from assembly to complex manufacturing and even R&D, the demand for specialized skills
is skyrocketing. The challenge is no longer just building plants; it is building capabilities.

As Kevin %irés, Vice President at Viant, put it:
“Success depends on more than just infrastructure and
technology — it about people. Costa Rica provides the riglit
context, but companies must take the initiative and invest in
talent and capabilities.”

Viant has grown its Costa Rican workforce by 40% in just five years
and expects to reach up to 4,000 cmployccs in the near future. To pre-
serve agility during this expansion, the company divided operations
into smaller, autonomous plants with dedicated leadership teams,
ensuring that every customer maintains a high—touch relationship.
“This structure allows us to scale without losing culture, responsiveness, or

quality,” Quiros explained.

Meanwhile large global players like Thermo Fisher acknowledge
the important contibution Costa Rica has made to the workforce:

“Costa Rica has made clear strides in prioritizing English as a se-
cond language in the public education system. This progress means
We NOW artract very capable candidates not only from universities
but also from technical high schools through internship programs.

We support these interns with opportunities to continue
their education while integrating into our workforce,
which is a significant cultural and developmental advan-
tage.” Federico Donato, Sr Director Finance, Site Leader,
Thermo Fisher
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For companies like AVNA, talent development is more than

a strategy, it is a mission. “We foeus on growth, constant

improvement, and empowering our people because when we

invest in them, they move the company forward,” says

AVNA’s Costa Rica VP Mario Chaves. Their new faci-

lity, equipped with clean rooms and advanced manu-

facturing technologies, will double their team in the next

three years, creating new opportunities for local talent to

learn high—value processes such as CNC machining, guidewire pro-
duction, and laser processing,

The new generation of entrants, such as Switchback Medical, are
arriving with a fresh mindset: build culture first, then capacity. “One
of our core goals is to shape a strong, positive culture, one where
people genuinely want to come to work, enjoy their teams, and

have fun while delivering results,” says VP of Operations

Jesse Jensen. Switchback has embedded training into
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recruitment, allowing Operators to learn catheter assernloly and pro-
cess control before they are even hired, turning onboarding into a
competitive advantagei

Yert, as the industry matures, the conversation about talent is no
longer limited to hiring operators. It is about developing leadership
pipelines, specialized skills, and compliancerready teams. This is whe-
re companies like Peopleexceed and the School of Medical Devices
(SMD) are stepping in to close the gaps.

Eduardo Ramos, Human Capital Director at Peo-
plexceed, recalls: “When we launched, the biggest need was
simply to ﬁnd people with experience in cardiology and Re&D.
Now, the market has matured — there is local capabilicy —
but the challenge has shifted to building strong managers and
aligning leadership culture with business strategy.” Over the past deca-
de, Peopleexceed has supported over 6o multinational companies,
embedding HR expertise, designing organizations from scratch, and
building lcadership programs that match talent dcvclopmcnt with

growth drivers.

At the same time, School of Medical Devices is addressing one of
the most urgent challenges: bridging the knowledge gap between
academia and industi‘y. “The medical device industry is liighly regulated
— something not typically taught at university. That’s why we created the
School of Medical Devices, to bring industry knowledge closer to people
and help them transition from sectors like agro, food, or electronics into
MedTech,” says Steve Ramirez, Managing Director.

Recently accredited by IACET, SMD is now able to provide
CEU-certified training on everything from cornpliance and vali-
dation to statistical analysis and prohlem—solving. With over 3,000
professionals trained, School of Medical Devices is expanding into
pharma and biotech, building interactive simulations and gamified
programs to accelerate learnin g curves. “We don’t just sell courses,” Ser-
gio explains, “we want solutions that work, so companies can focus on
launching products while we prepare their teams for day-one readiness.”

At the end, the growing industry in Costa Rica, result is a virtuous
cycle: more complex manufacturing attracts more global investment,
which in turn drives the need for more skilled talent — a challenge
Costa Rica is now uniquely equipped to meet. As Quiros summarizes:
“There’s a deep—rooted pride in doing things riglit — delivering higli—quality
results, going the extra mile, and eontinuously improving. That'’s what makes
Costa Rica stand out.”



L] L} ,
Kevin Quiros

Viant Medical

Sr. Director of Operations, Costa Rica

EF: Could you elaborate on Viant’s journey over the years, particularly re-
garding the company’s growth in Costa Rica and your vision for the future?

KQ: at Viant Costa Rica, our journey over the past 20 years has been one of
steady growth, investment, and expanding expertise. A major new program
five years ago marked a turning point, increasing our workforce by 40% and
prompting significant investments in talent and infrastruccure. Today, we're
approaching 2,000 associates and expect to grow to 2,600 within the next 10
months—with the potential to reach 3,500 to 4,000 in the coming years.

‘ ‘ What sets us apart is the strength of our local
team and the expertise we've built. We're not just
executing - we're leading complex programs and de-

livering consistent, high-quality results. ’ ’

Looking ahead, Costa Rica is going to continue playing a central role in Viants
global strategy. We're focused on expanding our Capal)ilities, increasing ca-
pacity, and solidifying our position as a center of excellence for high-value
medical device manufacturing. I'm proud of what we've built—and excited
about where we're headed.

EF: Why do you believe investing a 1 USD Costa Rica is different from in-

vesting elsewhere?

KQ: When we talk about investing in Costa Rica, I always emphasize chat it’s
not just about accessing lower-cost manufacturing—it’s about tapping into a
highly capable, specialized workforce. At Viant, our team here includes experts
in engineering, quality, cornpliance, and technical operations, along with a solid
foundation of skilled associates at every level.

What really sets us apart is how integrated Costa Rica is within Viant’s global
manufacturing network. We leverage shared systems, standardized processes,
and global best practices, but we also contribute local innovation and expertise.
That balance gives us the ability to execute complex programs with consistency

and agility.
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There is also cultural commitment to service and excellence. There’s a deep-roo-
ted pride in doing things right—delivering high-quality results, going the extra
mile, and continuously improving. That mindset shows up in everything we
do. That’s a big part of why customers see such strong value when they work
with Viant Costa Rica.

EF: Viant has experienced remarkable growth in Costa Rica. How do you
scale with purpose—maintaining company culture and quality standards while
onboarding hundreds of new associates and expanding operations?

KQ: Five years ago, when I returned from a 14-month assignment in the United
States to lead the Costa Rica site, our main Challenge was how to maintain
our responsiveness, communication, and customer proximity as we grew. Our
solution was to divide our growing operation into nmltiple plants, cach led by
its own leadership team. Within each plant, we established dedicated value
stream teams for cach customer. These teams report to their plant’s leadership,
not to me directly or to a central management group.

This structure allows each customer to enjoy a personalized, high—touch rela-
tionship—regardless of our overall growth. Our production, engineering, and
quality teams directly manage their customer interactions. We don’t have a
separate department for customer service; technical leaders are empowered to
own these relationsliips. This approach is not common in the industry, but it
has been a success factor for Viant.

The decentralized structure ensures that growth never feels negative to custo-
mers or teams. Instead, it enables us to maintain our company culture, uphold
quality standards, and preserve the close connections that set us apart. In the
end, all the value streams continue to be unified by a common strategy but are
agile enough to make decisions and deliver resules without falling in bureau-
cracy or procrastination.

EF: As you approach 20 years at Viant, how would you like to be remembered,
what legacy are you building?

KQ: If just one person remembers me as someone who worked to improve
their skills, the work environment, and the overall work conditions so that
everyone could contribute to our shared success and that of our customers, I'll
be happy. But to be fair, it's not about numbers or personal recognition for me.
The people here deserve to be recognized for their achievements—what they've
accomplished is remarkable. I've only been a enabler.
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Jesse Jensen

Switchback Medical
VP of Operations

EF: What are your priorities and the metrics that define success behind the
move to Costa Rica? What do you hope to achieve in the next five years?

]]: At Switchback, we speeia]ize in contract deveiopment and mzmufacturing,
with a current emphasis on development and design. We produce finished devi-
ces and minimaiiy invasive catheters—working on full assemblies and packaged
units. We're in the process of expanding our manufacturing operations, which is
a signific:mt step for us. It allows us to provide lower-cost solutions for existing
customers, support the long-term growth of products already in production,
and atcract new clients seeking cost-effective manufacturing from the start.
With our expanding local operations in Costa Rica, we are also well-positioned
to attract new local OEM clients looking for reliable, high—qua]ity produetion
capabilities in a strategic location.

Over the next five years, our plan is to expand our facility. We're starting with
a 3,000-square-meter space across two levels (roughly 57,000 square feet), and
we have the option to grow into the second half of the building, totaling 6,000
square meter footprint and 120,000 square feet across the two levels.

EF: What unique operational challenges do you anticipate for high volume
manufacturing in Costa Rica, and how are you preparing your team to address
these challenges?

JJ: In Minnesota, we don’t currently have low-cost, high-volume manufactu-
ring, but we do have the infrastructure and a strong quality system in place to
support it. Just last week, we passed our latest ISO audit with no findings—
proof that the system is working well. Our plan is to replicate and adapt this
structure in Costa Rica, creating a harmonized quality and operational setup

capahle of‘handling higher

At Switchback, our employees are one of our greatest strengths. Their talent,
engagement, and the culture we've built. We're committed to replicating that
culeure in Costa Rica, which means being deliberate about how we hire and
train. Some of the talent we need may not be readiiy available iocaiiy, SO we're
putting a strong training strategy in place. We'll train operators in catheter
assembly and core operations, and we'll also focus on developing the leadership
team to ensure alignment with our values and expectations.

Costa Rica also offers unique advantages, such as tax incentives and cost savings
that support training initiatives. One of the benefits is being able to train ope-
rators in our processes before they’re even hired—turning training into both a
recruitment and onboarding tool.
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EF: What makes Switchboard Medical such an attractive company to work
for, and why should this be the place where new Costa Rican talent should
start to work?

JJ: Firse, the location was a key factor in choosing the Evolution Free Zone in
Grecia. We're aware there’s a strong talent pool on the west side of the metropo-
litan area, many of whom currently commute to places like Alajuela. We believe
a more accessible site will naturaliy aceract that talent. There’s also emerging
talent from other industries based in that area, which adds to the appeal.

‘ ‘ At Switchback, culture and people matter
deeply. We pride ourselves on hiring top talent
and don't expect that to change in Costa Rica.
One of our core goals is to shape a strong, positi-
ve culture, one where people genuinely want to
come to work, enjoy their teams, and have fun

while delivering results. ’ ’

We hold high expectations for performance, but we also make space for en-
joyment and connection. In Minnesota, we've buile that through things like
pickleball courts, a golf simulator and league, and trap shooting, all ways for
empioyees to connect outside of their daiiy tasks but still within the Workpiace.
Costa Rica may gravitate toward different activities, and thats great, we'll
adapt. The aim is to create a space where people want to be.

We also embed this culture into the work itself through collaboration, con-
nection, and shared purpose. Our hope is that new hires in Costa Rica will
hear about that experience from friends or former colleagues and feel drawn
to it. That's been key to retaining talent in Minnesota, and it’s exactly what we
intend to build there, too.

EF: What is your final message to our readers now that you are starting ope-
rations in Costa Rica?

J): Switchback is truiy excited about this opportunity to expand and contribute
to Costa Rica’s thriving MedTech ecosystem. We expect this to be just the;
people will be hearing much more from us in the years ahead, and we're eager
to see what the future brings.



Eduardo Ramos

Peoplexceed

Human Capital Director

EF: Could you provide a brief introduction on your professional journey across
different countries and sectors?

ER: At ear 1V stages of my career ]omed the pharmaceuticai industry in Costa
Rica, then prandtd my role across Central America, Caribbean and Andi-
na region overseeing operations in 16 countries from Costa Rica across Latin
America. That journey led me to my first relocation to Mexico, where T was
expatriated as an HR Director responsible for Rx, Cx and Manufacturing ope-
rations.

Later, I relocated to Spain, where I spent about several years as VP HR suppor-
ting Ph'lrma R&D, Consumer and Operations for GSK IBERIA region. From
there, I moved to Corporate GSK at the United Kingdom, where I was respon-
sible for leading the global HR Transformation program across 6o countries.
After a brief period in Italy, I transitioned into the medical device sector with
S&N and was eventuaﬂy invited to deveiop the S&N business in Latin America

In many ways, life sciences have become a part of who I am. I am deeply passio-
nate about this industry and especially proud of the progress that we have made
in Costa Rica. That has been a meaningful part of my professional journey.

EF: Could you share how Peopleexceed gort started and what market oppor-
tunity you initially identified?

ER: When I was in the UK, leadning the HR Trasnformation Program for
an organization with 125,000 employees across several countries in different
localtions, T had the opportunity to work closely with several innovative HR
consulting firms in Europe. This experience highlighted the value of hringing
that level of strategic HR support to companies in Latin America.

Upon returning to Latin America with a medical device company, T observed
significant growth in both the pharmaceuticai and medical device sectors, as
well as in shared services. Costa Rica, in particular, was evolving rapidly. The
shared services 1andscape was shiiting away from traditional call centers, with
new centers of excellence emerging in finance, supply chain, operational exce-
llence, and other critical business areas. These roles were becoming increasingly
complex and strategic.

“ Our vision was to support organizations
through talent attraction, the development of ma-
nagerial and leadership capabilities, and tailored HR
support aligned with business growth. ’ ’

Shared this vision with top Talent Attraction Leader Zianne Rodriguez with
extensive experience from various Recruting firms and together launched Peo-
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plexceed, including a strong team members in the HR Organizational Design
such as Lucia Quiros with global experience at strategic HR and other team
members that had worked in Pharma, Medical Device, Shared Services , Te-
chnology, and Operations.

Costa Rica’s environment has been ideal for fostering these technical and spe-
cialized sectors, making it an actractive destination for companies looking to
establish and expand their operations in these fields. The gi‘owth has been
significant, and the talent base is a big part of that success.

EF: Could you elaborate on the core service areas of Peopleexceed?
ER: Peopleexceed focuses on four core service areas. The first is talent attrac-
tion, with a strong emphasis on senior-level roles such as managers, directors,
and general managers. This has been a primary area of focus in our work.

We also offer HR professional services, particularly for companies that are
cither in the carly stages of development or experiencing 1ap1d growth. These
organizations often require immediate HR support, so we train professionals
who work closely with us and then embed them within client companies to
support their HR needs from wichin.

Over the years, we have worked with more than 60 multinational companies,
and around 30 of those are in healthcare, medical devices, and pharmaceuticalsi

EF: How do you stand out as a partner of choice when it comes to building
companies?

ER: [ believe there are three key areas that have established us as a preferred
partner for companies. The first is our comprehensive approach, which starts
with understanding the business, creating po]icies, and assessing capahilities
within the organization.

The second key factor is our focus on leadership. When building a management
team, companies typically start with senior leaders, followed by direct reports,
and then work their way down. The challenge is that many of these leaders
have 'drtadv proven themselves in their roles, with 1o to 15 years OFLXpLIiknLL
The critical cask is 1dent1fvmg the right cultural fic and leddership capabilities.
While technical expertise is necessary, what truly makes a difference is finding
leaders who align with the company’s values and culture. That is where we
come in.

Additionally, we assist in setting up HR expertise, especially in the early stages.
For some companies, we even take on the responsihility of managing the HR
department during their firsc couple of years of operation, allowing them to
focus on business growth while we manage HR functions.

Our role is not just about providing talent but also offering a broader business
perspective. We take a holistic and proactive approach, helping companies
match their needs with the 1'ight service providers
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Steve Ramirez

School of Medical Devices
Managing Director

EF: What is your vision for SMD learning, and what are your strategic priori-
ties for 2025 in Costa Rica’s evolving sector?

SR: Costa Rica’s medical device industry has grown rapidlv. I've been involved
. . . ~ i - . .

with the medical devices field over the past 18 years., It's been incredible to

witness the rise of the medical device industry and see how it has positively

impacted the country.

But with that growth comes a challenge and opportunities: we need to develop
more skilled talent with specific knowledge for this industry. The medical de-
vice industry is highly regulated—something not typically taught at university.
While efforts are underway to influence academic curricula, such changes take
time. That's why we saw an opportunity that resulted in the establishment of
School of Medical Devices almost five years ago, to bring in(lustry knowledge
closer to people and help them transition from sectors like agro, food, or clec-
tronics into Med Tech.

We were recently accredited by IACET, the global authority for continuing
education and training. This means we can now offer Continuing Education
Units (CEUs) that support professional accreditation. It’s a big milestone for us,
as accreditation has always been a goal. With this accreditation, School of Me-
dical Devices joins more than 6oo leading organizations worldwide — including
Harvard Graduate School, ASQ, NIST, OSHA and ASME - all recognized for
meeting the highest international standards in continuing education and life-
long learning. We didn’t want to be just another player, we want to stand out
and aim to expand further into the U.S. and other regional markets. Gaining
international accreditation was a strategic move to build trust and credibility
for high quality standards in eduation.

Our vision rests on three pillars. First, expanding reach into markets like the
U.S., Mexico, and the Dominican Republic, which CNN recently spotlighted
as an emerging MedTech hub. Second, continuing to enrich our programs’
quality through ANSI standards while ensuring a real application of industry
practices and regulations during learning,. Third, continuing to enhanceour
learning resources with advanced tools like avatars, interactive simulation and
collaborative environments fostering deeper engagement
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EF: What do you think will be the most important areas to develop in edu-
cation?

SR: When we look at the needs of the indusriy, one of the bigges[ gaps is prepa-
ring students and engineers well enough in critical thinking and problem-sol-
ving. We see this Consistenrly in the classes we deliver, those skills are essential,
and we need to emphasize them more. Another key area is the application of
compliance requirements for developing and Valida[ing medica device products
and proceses. The medical device field is highly regulated, but compliance isn't
sorne[liing you typically learn at university. Its a major l{nowledge gap we
aim to address This represents an opportunity to strengthen industry required
competencies by addressing a gap that ciirec[ly impacts cornpliance, quality,
and innovation.

Our key differentiation, the reason why companies choses us is that we have de-
Veloped training with real—industry application that along with our experienced
instructors creates an enriched learning environment. We also ensure throu-
ghout our learning platform SMD Academy that all instructors are trained on
how to teach, deliver content, and follow our standards. New instructors go
through test sessions, get feedback, and may need to observe live classes before
they lead their own. We even attend their first session to ensure everything
alignsi If someone isn't on board with our standards, it’s simply not a good fic.

EF: Five years from now, how do you envision SMD in Costa Rica?

SR: Geographically, we're looking beyond Costa Rica. We see strong potential
in the Dominican Republic, which is a fast—growing cluster, and in Mexico,
especially near the U.S. border, where much of the industry is concentrated. The
U.S. presents a different cliallenge, requiring more investment and credil)ility.
That's why we're exploring partnerships with universities to build crust and
facilitate scudent exchange programs.

‘ ‘ Our broader vision is to expand our reach
while continuing to integrate advanced learning
tools. That’s a constant process as technology is evol-

ving rapidly, especially with AL ’ ’



Chapter 5

Future Outlook: Tapping
the Next Opportunities

“Never underestimate the potential and capacity of a small country. It can offer not only great opportunities for investment but, more
importantly, the chance to work with people who are well-intentioned and genuinely committed to doing things right.” Marcela Chacn,
Global Director United Nations Relations and Global Affairs, Bayer
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Pharma: Costa Rica’s
Strategic Growth Engine

Costa Rica’s life sciences success story has been written largely through medical devices, but a new chapter is
unfolding: pharmaceuticals are poised to become the next frontier. Anchored by multinational investments, pur-
pose-driven newcomers, and proactive policy, the sector is positioned to replicate Costa Rica’s MedTech success
and expand the country’s global healthcare footprint.

“Costa Rica is the only country in Latin America with simul- P . .

taneous access to North America, FEurope, and Chim—giving E//&\/{ (\ FCI’I'CI’. Purpose—Drlven

companies a gateway to rwo-thirds ofrhe world’s GDP,” em- %’@J &/L\/ Expansi()n

phasizes Laura Lopez, PROCOMER’s General Mana-
ger. PROCOMER sees pharmaceuticals as the natural
next step. Opportunities range from biomarterials to in-

From its regional base in Costa Rica, Barcelona-based Ferrer ma-
nages operations across seven Central American and Caribbean
countries. The company blends primary care with a growing spe-

novative uses of agricultural bvproducts like pineapple and banana ) . ) .
i cmlty focus, partlcularly in pulmonary vascular and rare

waste. To caprure this potential, Costa Rica is modcrnizing rcgula—
tions, investing in talent dcvclopmcnt, and strcngthcning research
and development ecosystems. “Rather than concentrating on isolated
aspects, Costa Rica is prioritizing the biggcr picture to maintain its compe-

neurological diseases. Beyond its pipeline, Ferrer is re-
defining what pharma can mean for socicty. “We are
a purpose-driven company dedicated to using our business
to ﬁghtfor social justice,” says Alejandro Mora, Regional
General Manager. As the highest—rated B Corp pharmar

ceutical company in the world, Ferrer has launched sustainability

titive edge,” Lopez affirms.
§

> e,
: @@ Baycr: Anchoring Global Pharma ;\r;igigt‘ivcs such as aipartncr]sh(iip‘wirh tfhc Min(iistryduf:lllcalth] and
, ™ 3Os to recover and properly dispose of expired medical samples—
i@ Bayer has been present in Costa Rica since 1978 and today rec_ycling over five tons in Costa Rica alone. “Being the highesr—mred
employs nearl’y 1,000 people ACTOSS pharmaceuticals, consumer health, B Corp pharma in the world allows us to engage in conversations in a new
crop science, and global business services. Its most recent milesto- and meaningful way,” adds Mora.
ne is a USD 200 million state-of-the-art women’s health facility, set \\\\j,////

= From Legacy Builders to Bold
Newcomers

to begin production in 2026. “Our investment in Costa Rica §
is really about creating a win-win sicuation. It serves as an —
excellent example of how our vision, ‘Health for all, hunger
for none, takes shapc, 7 says Miriam Limbach, Managing
Director. The facility will manufacture contraceptive Costa Rica's MedTech cluster thrives on a rare balance between
devices with the goal of rcaching 100 million women in long—standing local champions and ambitious new arrivals. Local
developing countries, underlining Costa Rica’s potential to syccess stories like Grupo Vargas, with more than eight decades of
combine industrial growth with global impact.

history, embodies the power of reinvention. From wedding invita-

YOUR MEDTECH NEARSHORING Maa$ sSOLUTION

Through a personal relationship, we contribute to the success of our Life
Sciences customers, developing solutions for their Value Chain that

expand m grow m succeed

ABOUT US

A proudly Costa Rica-based company,
founded in 2017, offering a novel
nearshoring Manufacturing-as-a-
Service platform, powered by stable
Free Trade Zone benefits.

In difficult times, we strive to solve the
manufacturing challenges of our
customers, offering a custom-fitted
solution to their needs

*Manufacturingas a Service
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LITY FOCUS

Our Quality Management System is
1ISO 9001 & ISO 13485 certified

FDA registered facility (Costa Rica)
Paperless eQMS system with
eSignature (21 CFR Part 11)

Quality-focused workmanship and
meticulous attention to detail.

exceed expectations with an unconditional seal of quality,

MULTI-LOCATION

Resilient geographical presence with

facilities in Cartago, Costa Rica and

Santo Domingo, Dominican Republic*

Leveraging the two fastest-growing

MedTech clusters in the Americas.
*Q12026

o= @ ==

Connect withus: www.itek.cr | info@itek.net | +506 4080-8180

OUR CORE STRENGTHS

We operate with a strong, technology-
driven framework, leveraging ERP and
eQMS systems, a paperless culture,
and data-driven decision-making to
ensure operational efficiency.

Over the years, we have proven our
ability to manage product transfers,
process startups, and scaling
operation ramps.




tions in the 1940s to packaging for Allergan and Boston Scientific
today, the company has continuously adapted to shif:ting
markets. As Marco Antonio Vargas, Director of Corpo-
rate Relations puts it: “We are no longer solely a printing
company; we are a partner that offers a relationship founded
on promises fulfilled, personalized service, and operational
excellence.”

On the other side of the spectrum, Switchback Medical represents
the new wave of specialized players entering Costa Rica with a glo-
bal-first mindset. Focused on catheter assemblies and finished devi-
ces, the Minnesota-based company is building its first ma-
jor international hub in Grecia’s Evolution Free Zone.

VP Jesse Jensen explained their vision: “Switchback is
truly excited about this opportunity to expand and contribute
to Costa Rica’s thriving MedTech ecosystem. We expect this
to be just the beginning; people will be hearing much more from

us in the years ahead”

The juxtaposition tells the story of Costa Rica's industrial macurity:
companies like Grupo Vargas bring resilience, governance, and insti-
tutional memory, while Switchback Medical injects fresh perspecti-
ves, new technologies, and a culture designed for the future of work.
Together, tliey illustrate how Costa Rica is not just preserving legacy
but also wclcoming transformation, an ecosystem where established
players and newcomers reinforce each other’s success.

Costa Rica’s Next Chapter:
From Manufacturing to Global
Innovation Platforms

Costa Rica's life sciences industry has proven that its success goes
far loeyond favorable rax regimes or skilled labor poolsi What began as
a rnanufacturing story has now matured into a platforni for innova-
tion, R&D, and global health impact and the next chapter is already
bcing written by companies that see Costa Rica not just as asite, but
as a strategic partner for long—tcrm transformation.

Companies like Hologic were among the first to bet on Costa Rica
as more than a production site, cvolving from shipping a singlc con-
tainer a week to running one of the country’s first MedTech R&D
operations. “Costa Rican talent could not only support existing products
but also innovate, validate, and contribute to the approval of new devices,”
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cytology tool.

Establishment Labs shows what it looks like when a
homegrown Costa Rican startup takes this ecosystem
global. Founder Juan José Chacén Quiros recalls the
challenge: “We operated wich a minimal budget and relied

says Nilo Caravaca, Vice President ofOperations Multi-
site, liighlighting how trust in local expertise led to the
creation of the site’s Cybctsccutity Operations Center
and the launch of pioneering projects like Genius Digi-
tal Diagnostics, the first FDA-cleared Al-powered liquid

ona handful of small investors... Above all, we maintained l 3

our capacity for innovation despitc limited resources and

preserved a global vision for the company.” Today, Establishment Labs

is fully carbon neutral, runs a LEED Platinum-certified innovation
campus, and is training surgeons worldwide while driving advances
like sensor-enabled implants that open the door to predictive me-
dicine. “We established ourselves as a global hub, a role we continue
to fulfill” sustains Cahacon Quirds. “Even today, all major decisions
for Establishment Labs are made in Costa Rica, as fhey always have been.

This demonstrates that Costa Rica has cultivated the management expertise
required to lead global companies from within our borders.”

Ultimately, Costa Rica’s infrastructure story is no longer just about
liosting multinationals and creating a virtuose ecosystem,

it is about local players stepping confidently onto the
global stage. ITEK captures this shift perfectly. Bernal
Rodriguez Jiménez, CEO; puts it, “What we have built
is more than just a company — it’s a platform. ITEK is the
culture, the environment, the technology, and the digiml plat—
form. These elements can be transferred insrantly anywhcn’. 7

With plans to expand into the Dominican Repul)lic and invest in
base teclinologies like molding and extrusion, ITEK aims to become
the place where Costa Rican and regional entrepreneurs can bring
their ideas to life — managing the entire ptoduct lifccy’clc locally
rather than selling out early. This signals a new phase for the country’s
MedTech cluster: one where Costa Rica is not just where devices are
made, but where the next generation of innovation is designed and
launched.

“Our purpose is clear: helping improve patient lives through
collaboration, innovation, and a deep commitment to qualicy.
The only way to truly achieve this is tlﬂ‘ough partnership, co-
llaboration, and innovation. Health must goon, cvery time.”

Suj Mehta, CEO, Tekniplex.
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Miriam Limbach

Bayer

Managing Director Bayer Costa Rica and GBS Costa Rica/Brazil

EF: Miriam, you wear many hats, leading GBS HR operations, overseeing GBS
in Costa Rica and Brazil, and serving as Managing Director for Bayer Costa
Rica. How do you go about balancing all these priorities?

ML: Combining these three roles has provided a valuable learning experience.
My position as Managing Director for Bayer Costa Rica aligns naturally with
my leadership responsibilities for GBS in Costa Rica and Brazil, as both roles
influence our work locally and across the broader region. This synergy has
enabled a more seamless balance with my global HR operations responsibilities.

Navigating global work across multiple locations and time zones presents uni-
que Challenge& particularly in terms of time management. Based in Costa Rica,
my days often begin early to coordinate effectively with teams in Europe. While
this schedule can be demanding, the carly sunrise here makes those transitions
more manageable.

EF: Can you elaborate on the footprint that Bayer has in Costa Rica?

ML: Bayer has been investing in Costa Rica since 1978. Our footprint spans
across all three of our divisions, Furthermore, Bayer is proud to employ nearly
1,000 individuals in Costa Rica, representing a diverse array of‘backgrounds
and expertise.

We have two production sites for Pharma, one focused on radiology and one on
women’s health. And two R&D sites for Crop Science, one focused on cotton
seeds and the other on crop protection products. We also have commercial
units for Consumer Health, Pharmaceuticals, and Crop Science, and a large
presence through our Global Business Services, which I also lead and which we
have built up over the last eight years. In addition, we have made significant
investments in the country, including more than 200 million dollars in our new
state-of-the-art facility at the Pharma women’s health site, which is currently
in the validation process. We are still planning to go live with production of
the women’s health portfolio in 2026.

T am personally very excited about this investment in our new state-of-the-art
facility, which reflects Bayer’s sustainability commitments and aims to reach
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100 million women in developing countries by producing devices from our
contraceptive portfolio to support women with family planning,

Our investment in Costa Rica is rea]ly about creating a win-win situation. It
serves as an excellent example of how our vision, “Health for all, hunger for none”,
takes shape. Within this country, all three of our divisions are actively present.

‘ ‘ We advance new treatments and crop inno-
vations, contribute through pharmaceutical produc—
tion, including women’s health and radiology, and
export radiology products globally. Importantly, our
impact is also deeply fele locally, beneﬁting Costa
Rica’s five million residents. ’ ’

EF: What advice would you give to women who want to grow into leadership
positions? And how do you see that evolving, especially now that you have
worked in different locations around the world?

ML: I absolutely value the opportunity to work in diverse teams and to help
create an inclusive environment that gives everyone the chance to contribute
to their full potential. When it comes to women and women leaders, I believe
it is very important to stay authentic. That really matters. Leading with your
values in mind is also essential, being clear about what you want to achieve and
how you want to contribute.

For me, it has helped a lot to listen more to my inner voice than to the voices
around me. Because in the end, that is a very personal decision. You need to
find the right opportunities that allow you to contribute and grow, yes, but
the first step is being clear with yourself. That is a decision only you can make.
No one else can make it for you.



Marcela Chacon

Bayer

Global Director United Nations Relations and Global Affairs

EF: Could you elaborate on what your role is as Global Director United Na-
tions Relations and Global Affairs?

MC: Bayer’s story in Costa Rica goes back over four decades. We started with a
small operation and then expanded, setting up different businesses.

I started as the Head of Public Affairs for Central America and the Caribbean.
Then I moved into being a Senior Manager for International Public Relations,
and that was a global position. After that, I was moved into being the Director
for Relations with the United Nations and Global Affairs. I am very engaged in
sustainability-related topics, ranging from carbon markets to women's health,
to smallholders in agriculture, and the protection of water. So it is related to
how water is involved in regarding the Sustainable Development Goals.

Costa Rica is a success story on how reforestation is possible, even as a place
that was once heavily deforested. In 1983, only 25% of our territory was cove-
red by forest, and today almost 60% is covered. We are aiming to be carbon
neutral by 2050.

EF: How does Bayer leverage its unique position at the intersection of agri-
culture and health to address the challenges of climate change, food security,

and public healch?

MC: Bayer is in a unique position because our mission includes both agriculture
and health: “Health for All, Hunger for None”. Under agriculture, we sustai-
nable agricultural practices, regenerative agriculture, carbon emissions, food
security, and protecting water, because if we do not take care of water, there is
no agriculture. If there is no agricu]ture, there is no food, and chat affects the
8 billion+ world population.

‘ ‘ The first goal is to position Bayer as a partner
of choice. We want to position Bayer as a provider
of solutions in both agriculture and health, and as a

responsible corporate citizen of the world. ’ ’

We are also working on specific projects related to the production of feedstocks
for biofuels and sustainable aviation fuel as SAFs offer the most promising
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pathway to decarbonize aviation as an alternative to fossil fuels. All SAF feeds-
tocks and production technologies can play a vital role in decarbonizing the
aviation sector. If not done, aviation will be one of the only industries where
emissions are expected to significantly increase over the upcoming years

We continue to strengthen our initiatives towards net zero not only through
optimization investments in our production sites, but also through participa-
ting in collaborative efforts with governments and other corporates such as the
case of the LEAF Coalition of which Bayer is a founding member and that has
mobilised over $1 billion since launched in 202r.

On the health side, we are focusing on neglected tropical discases, which are
dramatically increasing due to climate change. Illnesses that were once only
in the tropics have been migrating south and north to other latitudes where
they were never seen before. For example, deaths from chronic kidney discase
have doubled in the past twenty-five years. Women’s health remains one of our
main pillars as well, and ensuring that selfcare is effectively added as part of the
universal healthcare mandates.

EF: What have been some of your proudest moments over the past decade
with the company?

MC: To start with, I am proud to be part of Team Bayer. 1 feel I am in the
right place with all the sustainable initiatives the company is pursuing and the
provision ofequal opportunities for both women and men. We are all human
beings working toward the same goals, and we work together.

[ am proud of the time | spent in Costa Rica, helping achieve the Comp:my’s
goals. T am proud of how we are moving into the United Nations arena, posi-
tioning ourselves as a trustworthy partner. I am also very proud of the innova-
tion we are creating, the research and development, and the solutions we are
bringing both to patients and to farmers. This is a place where [ feel truly good.
EF: What is your last message to our readers?

MC: Never underestimate the potential and capacity of a small country. A small
country may hold hidden treasures and others that are visible. It can offer not
on]y great opportunities for investment but, more import:mtiy, the chance

to work with people who are well-intentioned and genuinely committed to

doing things right.
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Alejandro Mora

Ferrer

Country Manager Centroamérica & Caribe

EF: Could you elaborate on your regional footprint and your current prio-
rities?

AM: From our base in Costa Rica, we manage operations across seven coun-
tries: Guatemala, El Salvador, Honduras, Nicaragua, Panama, the Dominican
Repub]ic in the Caribbean, and, of course, Costa Rica itself. We have a history
in the region, primarily through our primary care portfolio. Ferrer is an interna-
tional company with products present in 122 countries, and we are Working o
further distinguish ourselves by concentrating on core strategic business arcas.
We are a purpose—driven company dedicated to using our business to ﬁght for
social justice. Our primary focus is on R&D in key areas, including pulmonary
vascular and interstitial lung discases, as well as rare neurological discases. These
complex diseases impose a substantial burden on patients, caregivers, heal-
theare providers, payers, and the healthcare system. Some of them have very
low prevalence, resulting in a lack of data and experience in managing these
conditions and making informed decisions. Over the past five years, we have
developed a specialized care approach that has allowed us to build a promising
pipeline in those two main therapeutic arcas. Currently, our business operates
on a hybrid model that combines both primary and specialty care. We have
begun coliaborating with various stakeholders to create more effective health
ecosystems, setting the stage for a regional and country-based strategy in the
fucure. This year, approximately 20% of our revenue is CXpELth to come from
the sptualty care sector, while 80% is likely to come from primary care. Both
segments are experiencing growth, which is encouraging.

EF: You are the highcst—ratcd pharmaccutical company globally, holding aB
Corp Certification. What role does Ferrer play in leading and helping other
companies recognize its signiﬁcance?

AM: In a very humble way, we work to inspire other companies to join our
way of doing business, embodying the principies we advocate. In Costa Rica,
we have developed an ecosystem through a program we call World Caring.
Foiiowing the pandemic, we encountered a signiﬁcant issue with the manage-
ment of medical samples. During the pandemic, due to difficulties accessing
healthcare professionals, many companies were providing large amounts of
samples. A year or two later, we found that many drugs were left in doctors
offices, and much of this medication was disposed of inappropriateiy. This
presented a challenge, so we approached the Ministry of Health to work out
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a solution. We decided to create an ecosystem with the Ministry of Health, an
NGO called Ecoins, and a partner for proper drug disposal. We visited all the
doctors’ offices and asked them not to dispose of expired medications in the
trash but to return them to us for proper disposal. We recycled all paper and
plastic, while tablets and syrups were disposed of in an environmentally friend-
ly manner. We have been doing this for three years and have recovered five
tons of expired medical samples. Additionally, we are implementing a similar
initiative in Guatemala, though the cecosystem there is quite different since we
are not based in that country. As a B Corp Company, we are trusted because we
prioritize our social and environmental initiatives over profits. When we have
something to contribute to discussions, people listen because they understand
that we are not motivated solely by profit. We need to create more forums and
icverage our B Corp Certification to demonstrate to governments how thcy can
collaborate with the private sector to develop programs that add value to the
cconomic system and society. [t’s not just about commerce; it’s about fostering
an environment of trust to address existing challenges collectively. Being the
highcst—ratcd B Corp pharma in the world serves as a significant credential,
allowing us to engage in conversations in a new and meaningful way. Initia-
Hy, during the FEDEFARMA meetings, [ was one of the few advocating for
sustainable approaches to mitigate future carbon emissions. However, it has
now become more common for these forums to address such topics, which is
a positive sign that we are moving in the right direction.

EF: Do you have a final message to share?

‘ ‘ Rely on Ferrer as your trusted partner. Allow
us to demonstrate our approach to business, and the

results will be both impactful and rewarding. ’ ’

Whether in the public or private sector, among competitors or allies, patients
or payers, we must collaborate to achieve our shared goals. Collaboration is
crucial for developing a sustainable strategy, strengthening the pharmaceutical
industry, and creating a health system that positively impacts our society. We
are the ideal partner to help build a sustainable system.



Marco Antonio Vargas

Grupo Vargas

Director of Corporate Relations

EF: Could you share the history of Grupo Vargas, and what are the core values
and cultural elements that have kept the family organization resilient over
the past 8o years?

MV: With a heritage of over 83 years, our organization stands as proof of our
entrepreneurini spirit, ai)ility to identify market opportunities and resilience.

The company’s origins date back to 1942, when my grandfather, a skilled prin-
ting machine operator, seized the opportunity to purchase printing equipment
in Puntarenas. Lacking the necessary funds, he got a loan of 30,000 colones
(around $60) from his father-in-law, a substantial sum at the time, and escabli-
shed Imprenta Marco Tulio Vargas.

The company’s first operations began in a garage, but as production expanded
to a second shift, neighborhood complaints about noise prompted several relo-
cations. By the 1950s, downtown San José had emerged as a center for printing
businesses, and Imprenta Vargas found its new home there, further cementing
its reputation in the industry.

Between 1970 and 1990, Imprenta Vargas concentrated on labels for the food
industr_v. A pivoml moment arrived in 1990, when the company hegnn produ—
cing beer labels for FIFCO, the national brewery and a major regional player.

The 1990s and 2000s saw the company fully immersed in packaging, producing
not only folding cartons but also innovative promotional packaging solutions
for major clients. Projects ranged from six—pack carriers for giass bottles to
custom inserts designed to protect promotional items such as glasses, all while
maintaining a focus on cost-effectiveness and client proﬁrability

From 2008 to 2010, Imprenta Vargas became the leading provider of pineapple
export labels in Costa Rica, serving every major exporter in the sector.

What distinguishes our company is an enduring commitment to innovation,
adaprability, and quality. From modifying machines to print on wood for carly
projects to embracing the latest in printing technology, the spirit of entrepre-
neurship instilled by our founder continues to guide us. That spirit — streng-
thened and elevated by the vision and leadership of the second generation — has
fostered a pursuit of excellence that proudly lives on in today’s generation.

EF: How was your transition to the Life Sciences sector?

MV: During our time in the pincapple label market, we quickly identified both
the potential and the intensifying Lompetltion Initially, Vargas was the sole
player, but the entry of 6 additional companies led to a shaip decline in prices,
rendering the market unsustainable. The pivotai moment arrived around 2009~
2010, prompting us to reassess our commercial strategy and idencify the medical
device industrv as not onl\' resilient, but ripe with a 10ng— term growth and
higher value opportunitics. In pursuit of greater operational sustainabilicy and
financial performance, the company fc formalized its internal structure to become
a supplier capable of delivering tailored solutions with business excellence.

At the same time, my father, who had served in public office across 3 pre-
sidential administrations, assumed significant national responsibilities. This
development prompted us to formalize our company’s operations, culminating
in the appointment of an external general manager. This transition represented
a significant milestone for us as a i“;imily—owned business. While the process
was pragmatic rather than sentimental, it was essential for establishing a robust
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governance structure and ensuring operational continuity.

Our strategic shift was further acceleraced with our initial engagement with
A]lergan in 2012 and other important OEMs who plnyed an important role
during the next years, where we served as a secondary supplier for folding
cartons. We soon recognized broader opportunities, expanding our services to
include the production of instruction manuals for medical devices.

EF: How has the Life Sciences sector impacted your business?

MV: Our revenue has increased fourfold since 2013, reflecting a decade of sus-
tained growth and strategic transformation. We've nearly doubled our team—
from 215 people when we arrived in Coyol to 325 today. And all of that growth
is directly tied to the life sciences sector.

Today, we deliver over 4 million IFUs (Instructions for Use inserts) every
month, and around 25 million folding cartons. On the brewery side, there are
seasonal spikes, especially when we're churning out packaging for promotions
that require custom-made special packaging But it’s exciting, and it shows
what the facility is capable of.

Currently, Jpproximdrcb 70% of our business is in the life sciences. We also
work in advanced manufacturing with other clients. The brewery business ac-
counts for approximately 25% of our revenue, with the remaining 5% coming
from other segments.

EF: Looking ahead at your 85th anniversary, how do you want your leader-
ship and ]egacy to be remembered within the company, and what will your
toasting speech be?

MV: Throughout my tenure with the company, [ have had the priviiegc of
achieving a significant milestone by serving as the first account executive in the
field. Convincing major companies to place their trust in what was then a small,
family-owned business was a pivotal moment in our history and a testament
to our ambition and resilience.

As a member of the third generation, my focus has shifted toward steering the
company into new territory. In recent years, we have successfully diversified our
operations, ensuring that we are no longer solelv reliant on our core business.

‘ ‘ Our commitment to the printing and packa—
ging sector remains unwavering; it is a cornerstone
of our legacy and a responsibility we honor with

great seriousness. ’ ’

The chird generation and current administration’s goa] is to la} a robust
foundation for the company’s next 8o years by establishing new business units
and pursuing fresh opportunities. Nawgitmg this j journey 1ndependentl>
presents its challenges, but our erack record— havmg doubled our revenue
over the past decade—gives me confidence in our abi]ity to achieve similar
growth in the future.
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Nilo Caravaca

Hologic, Inc.

Vice President of Operations, Multisite

EF: Could you elaborate on Hologic’s footprint in Cos-
ta Rica and the company’s perspective on the country?
NC: We began operations in Costa Rica in 2004. At the time, we were Cytyc,
which Hologic acquired in 2007. Initially, we operated out of Cartago on the
castern side of San Jos¢ with a modest footprint. As our operations expanded,
we relocated to Heredia, and by 2008, we became the first company to establish
a presence in the Coyol Free Zone. What started as shipping one container a
week has evolved to an average of six containers a day, transferring over 30
product% to Costa Rica. Todav Costa Rica plav a ultical role in supporting
the majority of Hologic’s disposable manufacturing needs.

Initially, our focus was on labor-intensive disposable devices. Over time, as trust
in Costa Rican talent grew, we expanded beyond manufacturing to include
Research & Development (R&D). In fact, we pioneered to be one of the first
R&D departments in Costa Rica’s Med Tech industry. While the team started
small, it has since advanced to developing new product ideas entirely on-site.
This milestone demonstrated that Costa Rican talent could not only support
existing products but also innovate, validate, and contribute to the approval
of new devices.

As trust deepened, Hologic invested further in Costa Rica, bringing in addi-
tional support functions and expanding its footprint A major highlight was
the establishment of the Cybersecurity Operations Center (SOC), a significant
development for both our I'T team and the entire site. Around the same time,
we transitioned a portion of our I'T infrastructure to Costa Rica, leveraging
the strong foundation we had built.

EF: Canyou elaborate on your role and the importance of operations in Costa Rica?
NC: Hologic operates across three main divisions: Diagnostics, Breast & Skele-
tal Health, and Gynecological Surgical Solutions supporting the International
Division. Each Division is supported by its own Vice President of Operations.
My focus as Vice President of Operations is primarily on the Gynecological
Surgical Solutions Division, tliougli the sites I lead produce components for
all divisions. Costa Rica specializes in high-volume, labor-intensive manufac-
turing, producing products of varying complexity. Additionally, we manufac-
ture capital equipment that supports disposable devices and other advanced
equipment.

‘ ‘ One of our proudest achievements in the tech
space is the development of Genius Digital Diagnos-
tics, the first FDA-cleared Al-powered diagnostic
tool for liquid cytology. This revolutionary product
reflects nearly a decade of work in Al before it be-

came mainstream. ’ ’

At the time, few recognized the potential of AT but Hologic saw its value early
and became pioneers in bringing this innovation to the market.
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EF: How has adopting the Shingo framework influenced your
approach to operational excellence and continuous improvement?
NC: The Shingo framework has been transformative for us. Is not just a set of
tools; it’s a philosophy that extends beyond manufacturing to every function,
from sales support to HR and finance. By fostering a culture built on respect,
continuous improvement, and shared goals, we've created an environment whe-
re operational excellence is deeply embedded.

Achieving the Shingo Prize in 2022 was a milestone, but it was never the ultima-
te goal. Our focus has always been on the j ]ournw of continuous improvement.
We intentionally downplay the physical trophy because the philosophy is what
matters. Shingo taught us that operational excellence is about striving for a
“perfect day”—not perfection itself; but the continuous pursuit of it. This mind-
set has enabled us to evolve from a manufacturing site into a comprehensive
business hub with representation from every major function within Hologic.

EF: What advice would you give to other leaders pursuing ope-
rational excellence? How do you approach partnerships"
NC: My advice is simple: set the course and stay committed. Operational ex-
cellence is like an old-fashioned water pump—you need to put in consistent
effort before you see resules, but persistence pays off.

The real breakthrough comes when people take ownership. When employees
proactively identify and address risks, the likelihood of major issues decreases
signiﬁcantly. Investing in culture and talent always yields dividends. A culture
of continuous improvement inspires teams to aim higher, and ultimately, it’s
the people who drive success.

EF: How do you approach employee development at Hologic?
NC: Employee development is a cornerstone of our culture, driven by direct
input from our CEO. We've partnered with Gallup to implement the Emplo—
yee Engagement Survey, which integrates with the StrengthsFinder program.
This initiative helps employees identify and leverage their natural strengths,
rather than focusing on weaknesses. For example, instead of pushing someone
to improve in areas that don’t come naturally, we emphasize building on their
existing strengths, which consiscently delivers better outcomes.

When roles align with individual strengtlis, employees are more engaged, pro-
ductive, and fulfilled. This approach has fostered a high-performing, motivated
team that continues to drive Hologic’s success.

EF: What are your proudest moments as Hologic approa-
ches its 4oth anniversary and Costa Rica nears its 2oth?
NC: What drives me most is the tangible difference we make, particularly in
women's lives. At Hologic, we develop surgical, diagnostic, Breast and Skeletal
devices that particularly play a critical role in early breast cancer detection.
Knowing that we contribute to saving lives and being part of a tcam that
respects and challenges cach other is what motivates me every day. As Hologic
celebrates 40 years of innovation and Costa Rica marks more than 20 years of
excellence, these milestones are a testament to the meaningful work we do and
the lives we touch worldwide.



Juan Jose Chacon Quiros

Establishment Labs

Founder

EF: What was the most pivotal ehallenge you faced in scaling Establishment
Labs from being a Costa Rican start-up to a global public company?

JQ: One of the most significant challenges we encountered at Establishment
Labs was securing access to capital.

Resilience was essential during those years without major funding. We operated
with a minimal budget and relied on a handful of small investors who provided
just enough support to initiate our journey. Above all, we maintained our capa-
city for innovation despite limited resources and preserved a global vision for the
company. This experience demonstrated that with determination and just enou-
gh to sustain operations, it is possible to continue building and eventually attract
the right investors. In our case, those investors ultimately came from Wall Sereet.

EF: How do you think Costa Rican culture has influenced the persistence and
resilience of the Costa Rican people?

JQ: Costa Rican culture is characterized by a strong work ethic and a tradition
of engaging in international projects.

‘ ‘ In a country of our size, expanding globally is
not merely an aspiration buta necessity for business

owth. This mindset of embracing hard work and
cross-cultural collaboration was essential to our suc-

cess at that time. ’ ,

We established ourselves as a global hub, a role we continue to fulfill. Even to-
day, all major decisions for Establishment Labs are made in Costa Rica, as they
always have been. This demonstrates that Costa Rica has cultivated the mana-
gement expertise required to lead global companies from within our borders.

EF: Could you elaborate on the Establishment Labs’ footprint and how your
portfolio has evolved to address market needs?

JQ: Establishment Labs has always maintained a clear focus on women’s health,
specifically in breast aesthetics and reconstruction. Our singular commitment
has been essential to our identity and success. Over the past two decades, we
have transformed an industry that was previously stagnant and dominated by
large multinational corporations. While these companies led the market, they
did not drive innovation.

Our approach has been to shift the industry dynamics through advanced tech-
nology and a genuine dedication to women’s healch. 'l‘oday, we continue to lead
by introducing minimally invasive techniques that are unique within our field.
These advancements, developed in Costa Rica, are redefining standards and
bringing the benefits of minimally invasive procedures to women worldwide.
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EF: What is the role of your organization in addressing the global disparities in
access to breast reconstruction, and how are you working to advance surgical
education, improve patient access, and drive innovation?

JQ: We run awareness campaigns that we identify as a fundamental aspect of
our mission. We operate in the field of breast aesthetics, and we are committed
to breast reconstruction. The disparitics in access to reconstruction are striking.
In the United States, particularly in urban areas and among white women,
over 9o percent of breast cancer survivors receive high-quality reconstruction.
In contrast, in Latin America, the rate does not reach double digits, and in
Brazil, the wait time for reconstruction can extend eight to ten years. In India,
the rate is less than one percent, and in Africa, reconstruction is in most cases
not a possibility.

Addressing these disparities requires more than raising awareness. It is essential
to help women understand that reconstruction is their riglit, and to work with
governments to ensure this care is accessible. We also collaborate closely with
the surgical community to ensure practitioners are equipped with the neces-
sary skills and resources. Through these efforts, we are not only expanding the
market for our solutions but also helping to democratize access to reconstruc-
tion—a long-term commitment that will take decades to fully realize.

In Africa, through the Africa Recon Network, we are bringing together breast
reconstruction specialists to train a new generation of surgeons and provide
access to appropriate tools and techniques. This work distinguishes our com-
pany and connects our employees to a broader purpose.

Our commitment is not only at a global level, but also at a local level in Costa
Rica. At our innovation campus in Costa Rica, we have established three state-
of-the-art surgical theaters and a global learning center. Here, we develop both
new technologies and the surgical techniques of the future, Welcoming surgeons
from around the world to learn and advance the field. For us, technological
progress and surgical innovation go hand in hand, and this integrated approach
is how we are shaping the future of breast reconstruction.

EF: How would you like to see Establishment Labs be positioned within the
next five years?

JQ: Over the next five years, our primary focus will be the global expansion
of our minimally invasive platform. This initiative is essential not only for the
opportunities it creates but also for the significant competitive advantage it
providesr Additionally, we are advancing the integration of sensor technology
into our long-term implantable devices, which T consider pivotal for the future
of the industry. This innovation paves the way for predictive medicine and,
ultimately, enables early detection of breast cancer. These developments are
set to be transformative and will materialize in the near future.

EF: What advice would you give other Latin American entrepreneurs seeking
to build globally relevant companies that also truly make a positive change?

JQ: The process begins l)y identifying a genuine, glol)al problem to solve. Ad-
dressing a real issue is what enables your work to achieve scale and create mea-
ningful impact within society. With a clear understanding of both the problem
and its solution, the effort invested becomes worthwhile. By staying closely
engaged with cach step of the process, success becomes attainable.
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Federico Rivera &
Gisela Sanchez

Nutrivida & Human Nutrition Labs

General Manager & Cofounder and President, Costa Rica

EF: Federico, you were a driving force behind Costa Rica’'s medical cluster.
What inspired its creation, and what are you focused on today?

FR: We started the cluster in 2019, driven by the need for a more unified
approagli as more companies set up operations in Costa Rica. While many
began with pilot facilities, they often faced dullengcs alone, regulatory hurdles,
infrastructure gaps, and uncer tainty. We rea lized that collective effort would
accelerate solutions.

'l‘raditionally, clusters include private companies, government, and academia.
We chose to expand this model by also involving entreprencurs and financial
institutions, aiming to create a comprehensive ecosystem that would drive
growth and innovation in Costa Rica’s medical device sector.

Today, my wife and I are leading a social enterprise focused on nutrition. After
acquiring a nonproht, she originally founded, we launched a new supplernenr
product last year. It’s a purpose-driven project that reflects our desire to give

back.

EF: Gisela, could you elaborate on the history of Nutrivida and how it has
evolved in the past years?

GS: Fourteen years ago, while participating in a leadership program at FIFCO,
I encountered an article by Professor Muhammad Yunus on social business.
Inspired by his ideas, 1 proposed launeliing a social business in our region,
which led to a strategic alliance between FIFCO and Professor Yunus. This
collaboration resulted in the creation of Nutrivida, with a mission to produce
highly nutritious, fortified foods to address undernucrition.

Nutrivida operates as a non-profit organization, offering a comprehensive por-
tfolio of fortified foods, including soups, infant cereals, and spice mixes. Our
partnership with Professor Yunus helped us focus on providing nutritional pro-
ducts to those who need them most. Our range includes fortified infanc cereals
and soups, complemented by spice mixes that deliver essential vitamins and
minerals through everyday meals. The Nutrivida brand is dedicated to serving
vulnerable populations, prioritizing impact over profit, and has operated with
this mission for fourteen years.

In recent years, we have observed a growing interest in health and wellness,
not only for medical reasons but also for improved well- berng and appearance.
This led us to explore the concept of “beauty from within,” emphasizing the
importance of nutrition in supporting both health and oucward appearance.

Projections indicate that by 2050, nearly 60% of the population will be over 40
years old. Recognizing this shift, we identified the need to develop products
that support healthy aging and enhance quality of life. There is substantial po-
tential for growth in Latin America by offering innovative nutrition solutions
tailored to an aging population focused on wellness and longevity.

EF: Gisela, as the CEO of the Central American Bank for Economic Integra-
tion, could you share your priorities and how the Bank’s investment approach
aims to improve quality of life?

GS: At CABEI, we represent about 50% of the development funding that comes
into Central America, including Costa Rica. Under our new ﬂve—year strategy,
we sce nutrition and health as critical priorities. Historically, CABEI has led
infrastructure development, and we expect to continue playing that role. To-
day, we're a bank managing assets of over $20 billion, so we have a significant
portfolio and real opportunities to add value.
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Our new strategy outlines seven l{ey objecrives. Three of them focus on impro-
ving the quality of life across Central America, as well as in member countries
such as the Dominican Republic, Panama, Colombia, Mexico, Argentina, Be-
lize, and Cuba. Another core goal is promoting gender equality, inclusion, and
diversiry, as we recognize that creating better opportunities at home can lielp
reduce migration by providing people with reasons to stay and build their
lives here.

Our commitment is strong. We aim to invest between $2 billion and $ 3 billion
annually. That funding supports public projects, such as hospitals and other in-
frastructure, but it also backs the private sector and entreprencurs. Supporting
innovation and entrepreneurship is central to our mission of improving lives
across the region, and that’s what the bank is here to do.

EF: Federico, you are CEO of Human Nutrition Labs, could you elaborate on
how you are leveraging a robust existing infrastructure to create a new brand

to address this gap?

FR: Our approach began with a thorough analysis of product distribution
channels and the existing market landscape. We observed that most nutritional
products resembled medicinal supplements rather than enjoyable, everyday
consumables. This insight inspired us to redefine the experience of nutritional
supplementation.

At Human Nutrition Labs, our mission centers on expanding not only lifespan
but also health span, ensuring individuals enjoy optimal well-being at every age.
We believe that true Vitaliry begins with nutrition.

We launched Human in June last year, so we're just hirring our first year on the
market in Costa Rica, and it’s doing well. We already have plans to expand into
the rest of Central America, taking advantage of regional regulatory homolo-
gation, and we're also exploring markets like the U.S., thanks to some special
certifications we've secured.

EF: Could you elaborate on your product portfolio?

FR: We have a diversified portfolio that addresses specific gaps. Our adult line,
Human for Adults, is available alongside an advanced version, Platinum, which
is sugar-free, lactose-free, and enriched with omega-3 and omega-6 for heart
healch. While Placinum is parricularly suited for older adults, it is beneficial for
anyone secking enhanced nutrition. We are also preparing to launch Human
Grow, a formula tailored speciﬁcally for children.

Our flagship innovation, Blue Human, represents a significant breakthrough.
Developed in collaboration with leading experts in Costa Rica and laboratories
in the United States and Latin America, Blue Human is grounded in the latest
anti-aging research.

Addi[ionally, we have created All Sports Human, a line designed for those
with active lifestyles or high-intensity workout routines. As more individuals
embrace regular physical activity, our products are crafted to support and en-
hance this commitment to healch.

‘ ‘ Our vision is to build a portfolio of products
that truly align with each person’s unique biology,
including how they metabolize food, absorb micro-

nutrients, and address their specific needs. ’ ’



EF: What do you need to achieve your next steps with Human?

FR: We strategically leveraged Nutrividas existing infrastructure, which
allowed us to avoid signiﬁcant capital investment since the facrory was alre-

ady established.

Currently, our funding focus is on securing short-term capital to efficiently
manage Working capita]. This approach is centered on optimizing cash flow
rather than secking long-term financing. Nevertheless, we remain open to
equity investment and are actively pursuing it as our main ﬁmding strategy.
We are also participating in the selection process for non-refundable funding
through BID Lab. While this is a valuable opportunity, our primary objective
is to advance equity investment.

Last year, we obtained and ﬁllly rcpaid debt ﬁmding. which has placed usina
strong financial position. We are now preparing to launch an ABC round for
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equity, targeting a rela[ively modest amount of approxima[ely $500,000. This
is possible due to the leverage provided by our existing assets and our solid
financial projections.

EF: As you celebrate your one-year product launch soon, what would you
like to celebrate?

FR: We are proud to celebrate a successful launch, having entered our first
market with strong acceptance despite limited resources. Competing against
major pharmaceutical companies and multi-million-dollar enterprises, our
small team has operated with remarkable efficiency and focus.

This first year has set a promising foundation for our future. Our product
portfolio is advancing as planned: our second and third products are nearing re-
gistration. We are pleased to be m;u‘king our anniversary with such momentum.
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Thank you.
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