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Indications / Intended Use: UNITY VCS: The UNITY VCS console, when used with compatible devices, is indicated for use during anterior segment (i.e., phacoemulsification and
removal of cataracts) and posterior segment (i.e., vitreoretinal) ophthalmic surgery. In addition, with the optional laser this system is indicated for photocoagulation (i.e., vitreoretinal and
macular pathologies), iridotomy and trabeculoplasty procedures. UNITY CS: The UNITY CS console, when used with compatible devices, is indicated for use during anterior segment (i.e.,
phacoemulsification and removal of cataracts) ophthalmic surgery. Warnings: Appropriate use of UNITY VCS and CS parameters and accessories is important for successful procedures. The
console supports various accessories to perform various surgical procedures. Accessories include handpieces and probes, as well as tips and sleeves when necessary. Different accessories
are required for different procedures and operating modes. Test for adequate irrigation and aspiration flow, reflux, and operation of each accessory prior to entering the eye. The
consumables used in conjunction with ALCON® instrument products constitute a complete surgical system. To avoid the risk of a patient hazard, do not mismatch consumable components
or use settings not specifically adjusted for particular consumable component combinations. AEs/Complications: Inadvertent activation of functions that are intended for priming or
tuning accessories while the accessory is in the eye can create a hazardous situation that could result in patient injury. During any ultrasonic procedure, metal particles may result from
inadvertent touching of the ultrasonic tip with a second instrument. Another potential source of metal particles resulting from any ultrasonic handpiece may be the result of ultrasonic
energy causing micro abrasion of the ultrasonic tip. ATTENTION: Refer to the Directions for Use for the accessories/consumables and User Manual for a complete listing of indications,
warnings, cautions and notes.

© 2024 Alcon Inc. 12/24 US-UVC-2400072 Alcon

12
14
18
20
24
20
28
30
34
30
40
44
48

FOUNDER AND EDITOR-IN-CHIEF | Robert F. Melendez, MD, MBA CREATIVE DIRECTION & DESIGN | Glacial Multimedia
FOUNDING DIRECTOR OF PLATFORM OPERATIONS | Stephen Medina EDITOR-AT-LARGE = Adam Szaronos
PRODUCTION MANAGER = Hailey Vanier, Glacial Multimedia MANAGING EDITOR = Steve Lenier

Table of Contents

WHAT'S THE PROBLEM HERE?

REFRACTIVE SURGERY IS NOT DOWN. IT HAS EVOLVED.

WHY PRECISION AND PERSONALIZATION ARE REIGNITING MOMENTUM

WHY ALIGNMENT, INNOVATION, AND WORKFORCE INVESTMENT MUST DEFINE THE NEXT DECADE
THE EFFECT OF PRIVATE EQUITY IN OPHTHALMOLOGY ON DECISION MAKERS

THOUGHTS ON THE FUTURE OF OPHTHALMOLOGY

PRECISION, PERCEPTION, AND THE PATH FORWARD

THE NEXT GROWTH WAVE IN OPHTHALMOLOGY

SPOTLIGHT FEATURE - BRENT SAUNDERS, CEO AND CHAIRMAN OF THE BOARD, BAUSCH + LOMB
WHY PATIENTS STILL FEAR LASIK IN 2026—MD PERSPECTIVE

WHY PATIENTS STILL FEAR LASIK IN 2026 — INDUSTRY PERSPECTIVE

CONSISTENT PRINCIPLES ACROSS INDUSTRY & PRACTICE

MASTERING EMOTIONAL RESET IN HIGH-STAKES ENVIRONMENTS

THE REAL REASON REFRACTIVE PATIENTS DON'T MOVE FORWARD

HOW PE-BACKED OPHTHALMOLOGY PLATFORMS MAKE CLINICAL DECISIONS




kditorial
Board

Adam Szaronos

Editor-at-Large and CEO
lantrek

Adam Shuford

Vice President - Americas
Staar Surgical

Cynthia Matossian, MD
CEO
GPOphtho

Eric Donnenfeld, MD A

Cornea, Laser Cataract & Refractive Surgeon (.
0OCLI Vision 2

The Editorial Board is a group of advanced

leadership in the ophthalmology industry.

Here to share their knowledge and advice
on an array of topics.

Erin Schallhorn Powers

President, North America
Johnson & Johnson Surgical Vision

Leo Otero

Senior Director, Market
Development & Global Advisory
Boards, U.S. Surgical Marketing
Alcon

Lisa Feulner, MD, PhD
Chief Medical Officer and Founder
Advanced Eye Care & Aesthetics

Richard L.
Lindstrom, MD
Founder and Attending Surgeon
Minnesota Eye Consultants

Robert Melendez, MD, MBA
Founder and Editor-in-Chief

CEO Ophthalmolagy R N\l
Steve Lenier
Managing Editor
Vance Thompson, MD
Director of Refractive Surgery
Vance Thompson Vision
Tom Ruggia
CEO
Theialife
Wayne Caulder
Vice President and General
Manager, North America
Bausch + Lomb Surgical
Kade Wilcox
Founder and CEO
Convert Health
Arthur Cummings,
FRCSEd, PCEO, FWCRS
Consultant Ophthalmic Surgeon/Medical Director \
Wellington Eye Clinic, Dublin, Ireland L
= Arthur Chan,
PhD, MBA
Vice President of Medical Affairs
Harrow




redoing work tied to poor requirements and misalignment. And still, a team pursuing this will get busy. More activity. More
It also increases coordination burden as teams try to effort. Limited progress.

stay aligned.?

LEADERSHIP LENS

A strong problem statement on the same issue might sound like this:
Strong leaders interrupt this pattern. They slow the process and

force precision before action. “Our top five customers have reduced repeat purchasing
by 15% over the past two quarters, despite stable

What does a great problem statement look like? demand across other segments. We need to identify

It addresses five key components and should take no more than and address the drivers of this decline to restore repeat

W ° 2-3 sentences: purchase rates to prior levels within the next 90 days.”
I l at S tl l e Same context. Completely different clarity.
' It is properly scoped. Broad enough to matter,

P P O b l e m H e P e 6) narrow enough to show initial impact in 2-3 The second version is scoped, important,
o months.

measurable, neutral, and defines a clear gap. It creates a

It is important. It ties to a strategic priority, platform for deeper insights and questions to now emerge.

organizational value, or customer need.

Taking the time to define the problem may feel slow. But it is the
It is quantifiable. Progress and success can be

metricized.

fastest path to progress. When execution is applied to a clearly

My favorite question in business is one | wish | had learned same point more explicitly: if he had an hour to solve a problem, he defined problem, teams move in one direction.

earlier: what problem are we trying to solve for? would spend 55 minutes defining the right question and 5 minutes It is neutral. It does not assume a solution or

solving it. €2 disguise one as a problem. This is often the most If you want to change the trajectory of your organization, start
It sounds obvious. It isn’t. | common trap you'll find. here. Build a culture where the first instinct is not to solve, but to
. . . , Most teams do the opposite. ' It defines a clear gap. It establishes a clear Rl A
Try this at your next staff meeting. When ideas start flowing, __? difference hetween current and desie RCEN |
stop and ask the question around the room. Then listen. Why? So, what problem are you really trying to solve for??
You'll likely hear more than one interpretation. That means you Because we prioritize the bias for action. Teams are rewarded L When you apply these criteria, the difference shows
don't have alignment. Or perhaps you'll hear vague “solutions” for speed. Investors reward momentum. “Busy” becomes a up immediately.
disguised as problems: “the problem is we need a better badge of honor. So we rush to the whiteboard, skip defining s
customer rebate program.” In either case, nothing that follows the problem, and start generating solutions. . : Let's revisit the weak problem statement from earlier:
will matter.
The result is predictable: activity increases. Impact does not. “The problem is that we need a better customer
Problem formulation has been called the most underrated rebate program.”
skillin management. As Charles Kettering put it, “A problem Lacking a clear problem definition drives rework, with
well stated is a problem half solved.” Albert Einstein made the estimates as high as 30%-50% of effort spent fixing or 7 It is vague, suhjective, and assumes a solution.
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VANCE THOMPSON, MD, FOUNDER
OF VANCE THOMPSON VISION

For the past five years, people have been asking the
question, “Is refractive surgery down?" more and more.
Usually what they really mean, and often say, is, “Is LASIK
down?” And if LASIK volumes are lower than they once were,
the assumption is that refractive surgery as a whole must
be weaker.

| do not believe that is the right conclusion.

In my view, refractive surgery has not become weaker, as much
as it has become smarter, broader, and more customized. If we

define refractive surgery only by laser vision correction volumes,

we miss what has happened. The market did not disappear. It
diversified. It matured. Technology improved and refractive
surgeons became better at matching the right procedure to the
right patient.

That is important, because if we misunderstand where the
market is, we will misunderstand how to grow it from here.

Today, refractive surgery is not just LASIK. It is the combination of

three major categories:

Refracuve Surgery

Is Not Down.

ﬁ Corneal laser surgery, such as PRK, LASIK, and KLEX:

e Phakic 10L surgery, such as the EVO ICL; and

a Lens-based refractive surgery, especially refractive
lens exchange, and even early refractive catarac
surgery, those patients correctable to 20/20
reduced night time image quality. This i
we used to consider for LASIK, but
smarter and more confident in
replacement sooner than

CEO OPHTHALMOLOGY MAGAZINE | JULY 2026 &
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Once we look at the market this way, the story
changes dramatically.

LASIK volumes are approximately half of what they were in
the United States compared to at its peak. But when | talk
to my fellow comprehensive refractive surgeons around the
United States, and around the world, we are all very busy
delivering corneal laser, phakic I0L, and lens replacement
refractive surgery.

Patients have not lost interest in visual freedom. They simply
now have more wonderful pathways to achieve it. The
nomogram for which procedure is best for which patient, their
refractive error situation, and their lens functioning status,
has changed, and we now know the sweet spot for each. This
is why we are seeing the best outcomes we have ever seen in
refractive surgery.

Furthermore, LASIK has evolved into the most accurate
refractive surgery procedure of them all. If we don't hit the
target with PRK, KLEX, Phakic 0L, Refractive Lens Exchange, or
Advanced Implant Cataract Surgery, it is often the accuracy of
the LASIK fine tune that takes the football in for the touchdown,
to achieve or exceed patient expectations.

This is why | like to say “Refractive surgery did not get weaker. It
got smarter.”

Why do | say smarter? Because we now understand more
about corneal shape, biomechanics, ocular surface disease,
preshyopia, dysfunctional lens syndrome, and long-term quality
of vision. And because we understand more, we choose better.
A younger moderate myope may do beautifully with LASIK or
KLEX. A high myope with a thinner cornea may be better served
by a phakic I0L. A presbyopic patient frustrated with readers,
contact lenses, and the limitations of an aging lens may be best

served by refractive lens exchange. A consistent theme in the
above scenarios is what | like to call “full range vision”.

Over the past 30 years the use of mobile phones and laptop
computers has grown so much that | find patients really want
to address their near and intermediate vision in addition to
having quality distance vision. Thus, | see two hasic groups of
refractive surgery candidates. The first group is the younger
generation with quality accommaodation, in which | lean more
toward corneal refractive or phakic |OL technology. The second
group is the presbyopia population where | lean more toward
lens replacement.

That is not decline. That is evolution.

| still believe LASIK is the royalty of refractive surgery. Modern
LASIK is extraordinarily accurate, safe, and effective. But one
reason LASIK volumes may appear lower is actually a positive
one: we have become better at knowing when not to do LASIK.
Some of the highest corrections are better treated with phakic
I0Ls. Some older patients are better served with lens-based
surgery. In other words, LASIK may be done less often in some
groups precisely because refractive surgery has become

more intelligent.

So why does the field sometimes feel smaller than it is? First,
LASIK became the headline procedure, so any decline there
feels like a referendum on the whole field. Second, the message
has become more complex. It used to be easier to explain one
dominant procedure than a customized spectrum of options.
Third, economic uncertainty affects all elective medicine. And
finally, | believe we have lost some of the powerful human
educational touch points that once drove growth so effectively.
That is why | believe the future of refractive surgery growth is
not just about more marketing. It is about better education and
stronger human connection.

JULY 2026 | CEO OPHTHALMOLOGY MAGAZINE



Patients are not buying a procedure. They are making a life
decision. They want to understand how they will function,

how they will feel, and whether they can trust us. Our role is
not simply to advertise technology. Our role is to educate with
warmth, clarity, and confidence. | often think, “/f they knew
what | knew, many more patients would move forward”. This
is why we see a much higher rate of eye surgeons having
refractive surgery than the public. They are more educated on
the benefits and the value proposition. This should also give
practices and industry the confidence to invest in refractive
surgery marketing. A “thank you” goes to Alcon, for their

large investment in direct-to-consumer refractive surgery
advertising...it is hoped other companies follow that lead since
corporate marketing helped us grow the market so very much,
and that investment has lessened over time.

Besides marketing, we need to be educating patients in a
personal connection way, then the market will grow even
more. According to the Refractive Surgery Council (RSC),

we need to recognize that patients do not want all of their
education on social media and they do not want to simply be
told the benefits. There is what the RSC calls a “Trust Gap”.
Patients already know the benefits of refractive surgery.

To keep marketing those benefits without educating more

completely misses the mark. In our practice, we have found
renewed interest in hosting in-office patient seminars. At one
seminar we had 122 people sign up, and last month 99 people.
We find approximately 2/3 of the people who sign up show
up for the seminar. But these are hig numbers of appreciative
people who are there to learn from us and our teams about
modern day refractive surgery. These seminars energize

our practice culture and our consult and surgical volumes.
We need to preserve the human side of care, because no
technology will ever replace the power of trust, eye contact,
listening, and a team that truly cares.

So is refractive surgery down?

If you define it only by LASIK, perhaps it looks that way.

But if you define it by what refractive surgery truly is
today...laser vision correction, phakic [0Ls, and lens-

based refractive surgery..then the better answer is this:

Refractive surgery has evolved. It has become broader,
smarter, and more personalized. And the practices tf
understand that will be the ones that lead its ne

of growth.

YOUR VISION. YOUR FUTURE.

Let’s sharpen the focus
on both—together

You’ve built a successful practice through precision and dedication. But what about the financial
intricacies of growth, exit strategies or retirement? That’s where 1 can help. I specialize in guiding
doctors like you through financial transitions, including:

+ Helping to maximize business value
+ Helping to secure retirement

Together, we can align your professional ambitions with your personal financial goals—so you can
protect your legacy, embrace retirement and thrive at every stage.

Let’s build a future as clear as your vision.

Contact me today for a complimentary consultation. Even if you are working with someone else,
it never hurts to get a second opinion.

Jack Lamm, CFP®

Vice President — Financial Advisor
Portfolio Director

(505) 220-6040 | jack.lamm@rbc.com

us.rbcwealthmanagement.com/ebylteam

Wealth
A\ Management

RBC

Investment and insurance products offered through RBC Wealth Management are not insured by the FDIC or any other
federal government agency, are not deposits or other obligations of, or guaranteed by, a bank or any bank affiliate, and
are subject to investment risks, including possible loss of the principal amount invested.

© 2026 RBC Wealth Management, a division of RBC Capital Markets, LLC, registered investment adviser and Member NYSE/FINRA/SIPC. All rights reserved. 26-AL-00121 (01/26)



Why Precision an

ersonalization

Are Reigmiting Momentum

CYNTHIA MATOSSIAN, MD IAN BELL

For more than two decades, LASIK has helped millions of
people achieve greater visual freedom, continually raising
expectations for what refractive surgery can deliver. Like many
elective procedures, the category has experienced periods

of softness in recent years, influenced by broader economic
uncertainty and shifting consumer priorities. At the same time,
long-term demand for refractive correction continues to grow,
with global procedure volumes expected to expand steadily
through 2030. That combination has led some to question
whether LASIK's growth potential is limited.

| don't believe it is.

In ophthalmology, periods of apparent maturity are often
followed by renewed momentum, not through wholesale
changes to procedures, but through advancements that
redefine outcomes.

Cataract surgery offers a clear example. Long considered a
stable, mature intervention focused on removing a cataract,

Iz= CORNER OFFICE

Board member Cynthia Matossian, MD,
invited lan Bell to write this article.

President and Chief Operating Offi
oversees commercial, manufac
regulatory operations.

the procedure was reinvigorated when premium intraocular
lenses such as PanOptix® shifted expectations toward
reduced spectacle dependence and overall quality of vision.
The surgery itself didn't fundamentally change, but the value
proposition did.

Refractive surgery is reaching a similar point, where advances
in technology have the potential to expand what laser-based
procedures can deliver.

Patients today are not only asking whether LASIK can eliminate
dependence on glasses or contact lenses. They are asking what
quality of vision they can expect, how predictable the outcome
will be, and whether modern technology can address concerns
about results and recovery. These are reasonable questions and
they reflect a broader shift toward precision medicine across
healthcare. Meeting them requires moving beyond traditional
planning approaches that rely on averages and assumptions.

Advances in refractive technology are now enabling that shift.

12 CEO OPHTHALMOLOGY MAGAZINE | JULY 2026

Historically, LASIK planning focused primarily on the cornea as
a proxy for the visual system as a whole. While effective, that
approach inherently simplified a complex optical structure.
Newer platforms, including wavelight plus®, are expanding how
surgeons think about personalization by incorporating a more
comprehensive view of the eye. Through advanced diagnostics
and ray-tracing technology, surgeons can simulate and refine
treatments using a personalized three-dimensional model of
the patient’s entire optical system, often described as a Digital
Eye Twin, before any laser energy is applied.’

The practical impact of this evolution is confidence.

By better accounting for how light travels through the full optical
system, surgeons can plan treatments with greater precision.?

In real-world clinical use, higher levels of personalization are
increasingly associated with precise, tailored outcomes that
meet, and in many cases exceed, traditional benchmarks.*¢”
Just as important, this approach supports a consistent,, data-
driven planning process that helps reduce variability while still
considering individual anatomy.

For patients, this reframes the LASIK conversation. The focus
shifts from whether the procedure works to how reliably it
can deliver the quality of vision they expect. For surgeons, it
supports both personalization and scalability, a balance that is
essential to the long-term health of the category.

For LASIK surgeons, confidence in outcomes creates the
conditions for broader patient education and engagement. As
that confidence continues to build, the industry is beginning to
explore more direct ways to engage patients, reflecting a belief
that the LASIK conversation is ready to evolve.

Market conditions will continue to fluctuate. But the history of
ophthalmology makes one pattern clear: innovation reshapes

categories when it expands what

precision and personalization continue to advance, refract
surgery is not simply maintaining relevance—it is redefining
its value.

LASIK's next chapter is not about reinventing the procedure. It's
about elevating expectations and enabling surgeons to meet them
with confidence. And when expectations rise, momentum tends
to follow.

**20/16 (82.5%) and 20/12.5 (44.8%) vision and/or 98.1% of eyes with 20/20 vision
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Why Alignment, Innovation,
and Workforce Investment

Must Define the Next Decade

Ophthalmology is entering a defining era shaped by
demographic inevitability and workforce scarcity. As the
population ages, demand for cataract surgery continues to rise
at a steady pace. At the same time, the number of practicing
ophthalmologists is not keeping up. Training capacity remains
constrained, burnout is accelerating, and a wave of retirements
is beginning to take hold.

This growing imbalance is not just a future concern. It is already
visible in longer surgical wait times, strained clinic schedules,
and increasing pressure on both surgeons and practice leaders.
What was once a gradual trend has become an operational
reality that will define the next decade.

The Imbalance That Will Reshape the Industry

Cataract volume continues to increase year after year, fueled
by longer life expectancy and patients who expect high quality

vision well into later stages of life. Yet the supply of surgeons is
not expanding at the same rate. The equation is straightforward
but unforgiving. More procedures are needed, but fewer surgeons
are available to perform them.

The industry now faces a critical choice. It must find ways to
deliver care more efficiently or risk compromising both access
and outcomes. Efficiency, however, cannot come at the expense
of surgeon wellbeing or clinical excellence. That tension sits at
the center of the challenge ahead.

Divergent Incentives, Shared Consequences

Ophthalmology operates within a highly interconnected
ecosystem, yet its stakeholders often approach decision making
from different vantage points. Industry partners are focused

on delivering solutions that help practices operate effectively.
Surgeons are committed to achieving the best possible

CEO OPHTHALMOLOGY MAGAZINE | JULY 2026

outcomes for their patients. Investors are focused on financial
performance and scalable growth.

Each of these priorities is legitimate, but problems arise when
they are not aligned. Misalignment can lead to competing
pressures such as increasing procedural volume, reducing
costs, or adopting new technologies without adequate support.
Over time, these pressures contribute to surgeon fatigue and
burnout, which further exacerbates the workforce shortage.

A New Governance Mindset: Aligning the Ecosystem

Addressing this challenge requires a shift in governance mindset.
Long-term success will depend on aligning stakeholders around
shared priorities rather than allowing competing incentives to
shape the system. A more integrated approach to governance
can create the conditions needed to sustain growth while

protecting patient care.

Innovation must play a central role in this transformation. The next
generation of ophthalmic technology should focus on improving
workflow efficiency while maintaining or enhancing outcomes.
Advances in robotics have the potential to streamline repetitive
and highly precise steps in surgery. Artificial intelligence can
support diagnostics and surgical planning by reducing variability
and accelerating decision making. Digital integration across the
patient journey can eliminate bottlenecks from referral through
postoperative care.

Efficiency is no longer a differentiator. It is a requirement for
meeting rising demand without compromising quality.

At the same time, broader adoption of premium solutions can
strengthen the overall system. Advanced intraocular lenses and
refractive technologies offer meaningful benefits for patients in
the form of improved visual outcomes and higher satisfaction.
They also provide practices with greater financial stability, enabling

-
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reinvestment in staff, training, and technology. When clinical

outcomes improve and practices remain economically healthy,
the entire ecosystem becomes more resilient.

Even with greater efficiency and stronger economics, the
workforce challenge cannot be solved without direct investment
in the next generation of surgeons. Expanding residency capacity,
supporting advanced training programs, and increasing access

to surgical simulation are essential steps. Early exposure to
ophthalmology and structured mentorship can help attract and
retain talent. Collaboration with academic institutions will also be

critical to ensure that training evolves alongside the demands of
modern practice.

A sustainable future requires a robust pipeline of skilled
surgeons. Without it, the imbalance between supply and demand
will continue to widen.

Embracing the Role of Optometry

Any discussion of ophthalmology’s future must also recognize
the central role of optometry. Optometrists serve as the primary
point of entry for most patients experiencing changes in

vision. They are the leading source of referrals for cataract and
refractive surgery and play a key role in managing postoperative
care and long-term eye health.

As demand grows, optometry's influence on patient flow and
surgical adoption will become even more significant. Strong

CEO OPHTHALMOLOGY MAGAZINE |

patient journey and help ensure that surgical capacity is
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Ophthalmology stands at a pivotal moment. Demographics,
gconomics, technology, and workforce dynamics are
converging in ways that will reshape the field. The question is
not whether change will occur, but whether it will happen in a
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coordinated and deliberate manner. i e N

Surgeons, industry partners, investors, and optometrists all
have a shared stake in the outcome. With aligned governance,

a commitment to innovation that enhances efficiency, and
meaningful investment in the workforce, the field can meet

rising demand while improving patient outcomes.
0 o Discover the full range of vision |OL that launches

The path forward will require shared responsihility and HYDRIRNEIC ACRYLIL Wi E N VY ° Q anew era of confidence with enviable outcomes.’

a common vision. If the ecosystem chooses to move in
alignment, ophthalmology can not only navigate the challenges

*enVista Envy US Clinical Study.

ahead but emerge stronger because of them.

INDICATIONS AND IMPORTANT SAFETY INFORMATION FOR ENVISTAENVY™ IOL
INDICATIONS

The enVista Envy™ hydrophobic acrylic IOL is indicated for primary implantation in the capsular bag of the eye in adult patients for visual correction of aphakia with less than or equal to 1.0 D preoperative
corneal astigmatism following removal of a cataractous lens to mitigate the effects of presbyopia by providing improved intermediate and near visual acuity, while maintaining comparable distance visual acuity to
an aspheric monofocal IOL. The enVista Envy™ toric hydrophobic acrylic IOL is indicated for primary implantation in the capsular bag of the eye in adult patients for visual correction of aphakia and corneal
astigmatism following removal of a cataractous lens to mitigate the effects of presbyopia by providing improved intermediate and near visual acuity, while maintaining comparable distance visual acuity to an
aspheric monofocal IOL.

WARNINGS/PRECAUTIONS

Physicians should weigh the potential risk/benefit ratio before implanting the enVista Envy lens under any of the circumstances or conditions outlined in the Instructions for Use labeling. Some visual disturbances
may be expected due to the superposition of focused and unfocused multiple images. These may include some perceptions of halos or radial lines around point sources of light (starbursts) under nighttime
conditions, glare, double vision, haziness and blurred vision. It is expected that, in a small percentage of patients, the observation of such phenomena will be annoying and may be perceived as a hindrance,
particularly in low illumination conditions such as nighttime driving. As with other trifocal IOLs, there is a possibility that visual disturbances may be significant enough that the patient will request explant of the IOL.
A reduction in contrast sensitivity as compared to a monofocal IOL may be experienced by some patients, therefore, patients implanted with trifocal IOLs should exercise caution when driving at night or in low
light or poor visibility conditions. Care should be taken to achieve |OL centration as IOL decentration may result in patients experiencing visual disturbances or suboptimal vision under certain lighting conditions.
The surgeon must target emmetropia to achieve optimal visual performance. Patients should be advised that unexpected outcomes could lead to continued spectacle dependence or the need for secondary
surgical intervention (e.g., intraocular lens replacement or repositioning). Please provide a copy of the Patient Information Brochure, which can be found at www.bausch.com/IFU. Posterior capsule opacification
(PCO) may significantly affect the vision of patients with multifocal IOLs earlier in its progression than patients with monofocal IOLs. This may be due to the reduced contrast sensitivity observed with multifocal
|0OLs. Additional Precautions for Toric IOLs: The enVista Envy Toric IOL has not been evaluated in a clinical study. In general, astigmatism that is corrected with a higher cylinder power IOL can result in
clinically significant residual astigmatism. The effect of residual astigmatism at distance, intermediate, and near was evaluated in a clinical study of patients who had been implanted with non-toric enVista Envy IOLs
and were induced with cylinder power to simulate various levels of residual astigmatism. If a secondary surgical intervention is necessary to reposition the IOL, explantation should be considered as some patients
may have recurrent or persistent issues related to rotational instability and misalignment.

CAUTION: Federal law restricts this device to sale by or on the order of a physician.

ATTENTION: See the Directions for Use for a complete listing of indications and important safety information.

© 2024 Bausch + Lomb. EVE.0002.USA.24
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The Effect of Private Equity in
Ophthalmology on Decision Makers

Board member Cynthia Matossian, MD, CEO of GP Ophtho, invited Dr. Arthur Cummings to write this article. Dr. Cummings is

Consultant Ophthalmic Surgeon/Medical Director, and UCD Associate Clinical Professor, at Wellington Eye Clinic, Dublin, Ireland

We are living through a paradox. Ophthalmic technology has
never been more advanced, yet patient trust often feels more
fragile. Qutcomes are safer and more predictable than ever, yet
something is missing. It is not clinical excellence. It is purpose.
And nothing erodes purpose more than misaligned ownership.

Steve Jobs once warned that successful companies

begin to believe the process created their success. They
institutionalize it, the builders lose influence, and the
organization becomes excellent at meetings, but average at
the thing it was built to do.

In ophthalmology, that drift has familiar language: capacity
utilization, conversion optimization, workflow efficiency,
room throughput. None of these are wrong. But none of them
improves vision or restores trust.

The true content of a clinic is judgment, surgical execution, and
patient experience. Everything else is scaffolding. When private
equity enters, the risk is that the scaffolding is mistaken for
the building. A great clinic is built on decisions and judgment;
ascalable business is built on processes. The danger is when
processes begin to shape decisions.
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This is not an argument against private equity. When

aligned around long-term outcomes, clinical autonomy, and
sustainable growth, partnerships can work. Capital can
accelerate what good clinicians are trying to build. The
problem is not at the point of investment, but over time, as
financial pressure increases and alignment becomes harder
to maintain.

Private equity is optimized for a transaction: enter, grow,
exit — typically within three to five years. That timeline sits
uneasily with ophthalmology, where trust and outcomes
compound over decades. When those logics coexist,
something gives. And it is rarely the timeline.

Evidence outside ophthalmology is instructive. A major
study in JAMA' found that hospitals acquired by private
equity experienced a 25% increase in hospital-acquired
complications, including higher rates of falls and
bloodstream infections. The authors concluded that private
equity ownership was associated with poorer quality of
care, findings that should give pause.

Closer to home, the Lara vs LASIK Plus case? illustrates how
these tensions can attract serious legal scrutiny. It was
alleged that Pentacam warning flags for higher-risk corneas
had been disabled and that surgery proceeded despite
findings consistent with keratoconus. The court awarded
substantial damages, serving as a clear reminder that
clinical governance decisions do not occur in a vacuum.

The greater risk, however, is not dramatic failure but slow
drift: slightly looser thresholds, more persuasion, fewer
escalations. The process improves. The content softens.

For surgeons, investors, and operators alike, this is the
critical question. Refractive surgery is not cosmetic.

ARTHUR CUMMINGS,
MB.CHB, M.MED

CYNTHIA MATOSSIAN, MD

It is preventive medicine. Good vision underpins
independence, cognitive function, and quality of life.
The stakes are clinical, not just commercial.

| remain committed to independent practice because it allows
me to control the environment; investment in people, judgment,
and patient experience, without the constraints of an exit
timeline. Capital has a role in ophthalmology, but the real
question is not "What is this worth?" It is: "What will this system
make inevitable in the years ahead?"

The best clinics do not win because they are the most organized.
They win because they never let organization outrank judgment.

Protect the content.

ruch JD, Song Z. Changes in hospital adverse events
ient outcomes associated with private equity acquisition.
. 2023;330(24):2365-2375. doi:10.1001/jama.2023.23147

erson County, Colorado Jury Returns Record $8 Million Verdict
gainst LCA Vision, Inc., d/h/a LASIKPlus, in LASIK Malpractice
Case Involving 24-Year-0ld Pilot. PRNewswire, 15 February 2026.
Available at: prweh.com
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Richard L. Lindstrom, MD, is Founder and Attending Surgeon Emeritus, Minnesota Eye Consultants; Adjunct Professor and
Foundation Trustee Emeritus, University of Minnesota, Visiting Professor and Chairman’s Advisory Committee, UCI Gavin
Herbert Eye Institute.

Forecasting the future is challenging, but every individual,
practice, and company can benefit from preparing a thoughtful
one, three, and five year business plan and updating it each
year. To do so requires insight into the current state and

a forecast of the future state of the business and field of
endeavor. While some individuals trust intuition and go with
their gut feelings, the best forecasts are made by leaders that
rely on facts and data.

The future throws many curveballs. There are “Black Swan”
events that are unknown unknowns, totally unpredictable,
that impact an individual, practice, or company resulting in
unexpected challenges and economic disruption. A recent
example is the Covid 19 pandemic. There are also “Grey Swan”
events that are high impact and somewhat predictable with
the timing of their occurrence unknown. A recent example is
the Iran war. Fortunately, some facts and trends are known
knowns, allowing them to be analyzed and their future
impact prognosticated. In the following paragraphs | will

share a few thoughts on the future of ophthalmology relying
on facts, known trends, and a few expected “Grey Swan”
events. Without a doubt, every 5-10 years there will be at
least one “Black Swan” event that no one predicted which will

significantly alter any business plan and require an adjustment.

| find that an understanding of demographics is fundamental
to prognostication. To me, “Demographics are Destiny”. Second
inimportance is a careful look at known current trends. | find
a well-researched Trend/Megatrend analysis is required to
plan for the future. Finally, current Consumer Confidence is
important to project short term expectations regarding any
service or product sales.

In the first edition of CEO Ophthalmology, | shared some
thoughts on current and future eyecare provider numbers. To
summarize, every year we will have fewer ophthalmologists
and more optometrists amid a growing demand for eyecare.
This known fact will impact every eye doctor, their patients,
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and the industry that supports us. In this article, | will focus
on the eyecare patient.

We have seven generations alive in the USA today.
Combining the Great Generation and Silent Generation

of Americans born between 1900 and 1945, we have
approximately 19 million potential patients. These patients
require significant office-based chronic eyecare for
eyewear, glaucoma, ocular surface disease, and age related
retinal disease but are rare patients in the operating suite
as most are already pseudophakic and have undergone any
required surgery suite-based glaucoma or retinal surgeries.
They represent a small and declining population of office-
based eyecare patients, but they are not a major source

of revenue.

The third oldest generation is the Baby Boomer, born
1946-1964 and aged 62-80. They number about 67 million
and are the core source of income for most eyecare
practices today. They represent the majority of patients
who undergo Cataract/I0L surgery including cash pay Lens
Based Refractive Surgery, Interventional Laser and Surgical
Glaucoma procedures, Interventional and Medical office-
based ocular surface disease treatment, and Interventional
office and surgery suite-based age-related retinal disease
therapy as well as office-based optical and primary eyecare.
Today, this is where the money is for most eyecare practices
and companies. In addition, the Generation X patient, born
1965-1980, currently aged 46-61and numbering 65 million,
will sustain surgical and office based eyecare demand

for another 15 years. The Baby Boomers and Generation X
together number 132 million 46-80 year olds that will drive
the success or failure of most eye doctors, practices, and
companies for the next three decades. Generation X will
also determine the success or failure of the newly launched
preshyopia eyedrop category.

Next in line is Generation Y (The Millennial) born 1981-1996

and aged 30-45. They are an important target population for
contact lens wear and Cornea Based Refractive Surgery. Data
confirms that contact lens wear is doing significantly better
than LASIK, SMILE, and PRK for this group, with over 3 million
new contact lenses dispensed each year against only 600,000
surgeries. The reasons are multiple, including improved low
cost contact lenses, but the fact that many Millennials remain
underemployed, in debt, and are struggling to support a young
family is significant in the progressing decline in Cornea Based
Refractive Surgery annual volume. | predict this decline will
continue, as by the time the Millennial has adegquate

financial means to afford Cornea Based Refractive

Surgery they will be presbyopic and better candidates

for Lens Based Refractive Surgery. In my opinion, the best
growth opportunity for decades to come remains cash pay
Refractive Cataract Surgery, Interventional Glaucoma, and
Interventional Office-Based Procedures to treat ocular surface
and retinal disease together with office-based optical and
primary eyecare. While annual case volumes of Refractive

Corneal Surgery will continue to decline, it will remain a good
opportunity for the small number of practices who focus on the
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procedure and excel at the external marketing and social media
presence required.

Generation Z, born 1997-2012 and age 14-29, numbers 69 million
and is another core target for contact lens wear and Corneal
Based Refractive Surgery along with premium designer spectacle
wear for the practice that dispenses. If this generation enters
the 30s with less debt, better jobs, and more money than the
millennial, they may catalyze an increased demand for Cornea
Based Refractive Surgery, but that is at least b years away.
Hopefully this age group will be a meaningful source of early
keratoconus patients for Corneal Cross Linking, which is best
done in the earliest stage of disease progression.

Generation Alpha, born 2013-2024 and age 1-13, will drive the new
vertical of Progressive Myopia Management and is the patient
population that will sustain the pediatric ophthalmologist.
Unfortunately, this generation numbers only 48 million and

is the beginning of the so-called “baby bust” as American
families have progressively fewer children. The first American
generation significantly smaller than the previous four portends
significant change and challenge for everyone who provides
services and products for children, including educators and care
providers that primarily target this age group. Over the long
term, beginning with Generation Alpha, successively smaller
generations will create a manpower challenge for the entire US
economy. Robotics and Artificial Intelligence (Al) which should
enhance productivity is a potential solution to fewer workers,
but ever smaller generation of native born Americans, without a
significant increase in immigration, suggests the US population
will plateau around 400 million in the 2050s and then decline
with an ever more older population. The impact of this challenge
will be widespread and significant, but is too far in the future to
project. Fortunately, other countries including Japan, China, and
all of Western Europe will precede us in population collapse with
aging citizens, and | hope we will learn from them.
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Finally, Generation Beta, now less than one year old, will again be
smaller in number, affirming a progressively smaller and older US
population every year starting in the 2050s.

In the next issue. | will discuss two other short term forecasting
tools | find useful, confirmed Trends and the importance of
Consumer Confidence. Both have a significant impact on the
short term consumption of eyecare service and products.

In summary, “Demographics are Destiny”, and the eyecare needs
and desires of each generation differ significantly.

The sustainable and successful individual, practice, and company
needs an understanding of each generation’s eyecare needs and
desires as they plan for the future.
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SHAREEF MAHDAVI ROB MELENDEZ, MD, MBA

Precision, Perception,

and the Path Forward

Over the past 20 years, refractive surgery in the United States,
particularly LASIK, has experienced a dynamic evolution. Volumes
peaked in the mid-2000s at approximately 1.4 to 1.5 million
procedures annually, followed by a sharp decline during the 2008
financial crisis. Since then, volumes have stabilized in the range
of roughly 700,000 to 900,000 procedures per year, with modest
growth driven by technological advances and renewed patient
interest. Despite clear improvements in outcomes, safety, and
patient experience, LASIK has not returned to its prior peak,
highlighting persistent structural challenges.

Two dominant barriers continue to suppress broader adoption:
finance and fear.

Financial friction remains a primary constraint. LASIK is an elective,
out-of-pocket procedure, often competing with other discretionary

expenditures. While modern patients routinely finance cosmetic
procedures, refractive surgery has lagged in adopting flexible,
patient friendly financing models at scale. Monthly payment
strategies, subscription style vision correction models, and
bundling lifetime value, including enhancements, retreatments,
and long-term care, remain underutilized. The industry has yet to
fully reframe LASIK from a transactional purchase to a long-term
vision investment.

Fear, particularly perception-driven fear, is the second major
barrier. A very small percentage of patients experience suboptimal
outcomes or complications, yet these cases are disproportionately
amplified through media and digital channels. This creates a
perception gap. While LASIK maintains an exceptionally high
satisfaction rate, often greater than 95 percent, public sentiment
is influenced by anecdotal outliers rather than aggregate data.
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The appropriate response is not defensive. It is strategic
and clinical.

Refractive surgeons must lead with transparency while doubling
down on precision during patient selection. The next phase of
growth in refractive surgery will not be driven solely by better
lasers. It will be driven by better screening. Conditions such as
subclinical keratoconus, ocular surface disease (particularly dry
eye), epithelial basement membrane dystrophy, and irregular
corneal hiomechanics must be identified with increasing rigor.

Advanced diagnostics, including corneal tomography,

epithelial mapping, biomechanical assessment,

and tear film analysis, should not be optional. They

should be foundational. The industry must collectively

elevate the standard with fewer marginal candidates, more ideal
candidates, and a relentless focus on predictability.

This is not a limitation. It is a competitive advantage.

By being more selective, outcomes improve further, complication
rates decrease, and patient trust strengthens. In turn, this directly
addresses the fear barrier.

Industry and practice level marketing must evolve in parallel.
Messaging should shift from price-based commoditization to
precision, safety, and patient selection excellence. Patients
should understand not only that they are candidates, but why
they are ideal candidates. Practices must visibly demonstrate
their commitment to rigorous screening protocols and long-term
patient outcomes.

The future of refractive surgery in the United States is strong,
but it requires alignment. If surgeons, industry leaders, and
marketers collectively prioritize financial accessibility, perception
management, and uncompromising clinical standards, the next
decade will not simply restore volume. It will redefine value.

Coming in the
October issue of CEO
Ophthalmology:

What happens when the company that created an
entire industry slowly destroys the very market it

once dominated? This story is not just about LASIK. It

is about leadership, arrogance, short-term thinking,
customer betrayal, pricing panic, and failure to innovate
while competitors quietly advanced. At one point,

this company controlled billions in value, unmatched
customer loyalty, and one of the most powerful brands
in elective medicine. Then came a series of decisions
that triggered commoditization, distrust, market
collapse, and lost opportunity. Every CEO, founder, and
entrepreneur should ask themselves one question after
reading this: Are we unknowingly making the same
mistakes today?
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MATT KEATING, MBA

The Next Growth Wave in Ophthalmology Will Be
Won in Finance and Operations, Not Technology

Matt Keating is Founder & CEQ of Elevate Capital, LLC

Having spent more than a decade working alongside ophthalmology
organizations ranging from independent practices to large
enterprise platforms, I've had a front-row seat to the industry's
evolution. During that time, one thing has remained remarkably
consistent: every few years, the conversation shifts to the next
technological breakthrough.

Today it's Al. Before that it was diagnostics, surgical platforms,
premium I0Ls, patient engagement tools, and countless other

innovations that promised to transform the industry.

Technology matters. It improves outcomes, enhances the patient

experience, and creates efficiencies throughout the care continuum.

But technology alone does not create enterprise value.

In my experience, the biggest difference between organizations
that scale successfully and those that struggle is rarely clinical.
It's operational.

One thing I've learned throughout my career is that growth

tends to magnify whatever already exists inside an organization.

Strong processes become stronger. Weak processes hecome
more painful. The same is true in ophthalmology. As practices
grow, operational discipline becomes increasingly important.
Decisions around staffing, scheduling, physician productivity,
revenue cycle performance, and capital allocation begin to
have a larger impact on long-term success than any single
technology investment.

I've never seen a practice fail because it purchased the
wrong piece of equipment. | have seen organizations struggle
because leadership lacked visibility into the business they
were trying to grow.

Many practices know their clinical outcomes exceptionally
well. Far fewer have the same level of visibility into the
operational drivers of their business. Questions such as where
margins are being created, how provider productivity varies
across locations, whether staffing levels are aligned with
patient demand, or what cash flow will look like six months
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from now often become increasingly difficult to answer as
organizations expand.

That lack of visibility creates risk. It also creates opportunity.
During my time leading finance organizations, | found that the
most valuable role finance can play is not accounting. It's decision
support. Finance should help leadership make better decisions,
faster. It should provide clarity around resource allocation, growth
investments, physician compensation structures, expansion
opportunities, and operational performance.

This is something private equity-backed platforms have
understood for years. While acquisitions often generate the
headlines, much of the value creation happens afterward through
operational improvement, accountability, financial discipline, and
scalable infrastructure.

The same principles apply whether an organization is backed
by private equity or remains independently owned.

Technology will continue to evolve and remain an important
competitive tool. But technology alone will not determine
the winners. The organizations that thrive over the next
decade will be those that combine clinical excellence with
operational excellence. They will know their numbers, build
scalable processes, make data-driven decisions, and create
the infrastructure necessary to support sustainable growth.

The next growth wave in ophthalmology will not be won
solely in the exam lane or operating room. It will be

won in the leadership meetings where strategy, finance,
and operations come together to drive the future of

the business.

- THE NEXT GROWTH WAVE

IN OPHTHALMOLOGY

VILL BE WON IN FINANCE & OPERATIONS,
NOT TECHNOLOGY.
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LIANA MILLER LISA SPICER

Why Patients Still Fear LASIK
in 2026—MD Perspective

Eric Donnenfeld, MD, is a founding partner of
Ophthalmic Consultants of Long Island (OCLI), clinical
professor of ophthalmology at New York University

and a trustee of Dartmouth Medical School. Taylor
Linaburg, MD, is a cornea, cataract, and refractive
surgeon at OCLI, New York. Liana Miller and Lisa Spicer
are with the Refractive Surgery Council.

We have a generation of successful LASIK patients with long-term
outstanding results. An estimated 20-25 million procedures have
been performed in the United States, with peak volumes during
2000 and 2001, when we performed 1.5 million procedures a year!
Despite dramatic improvements in technology, high consumer
confidence, and a growing patient population, today, LASIK
procedure volumes are less than one-third of those in the peak
years. While economic factors are at the core of the decline,

one element is certainly fear. Given the outstanding efficacy and
safety profile of modern LASIK, the question to be asked is, why
do patients still fear LASIK in 20267

The uncomfortable truth is that most patients are not asking
themselves, “Should | improve my vision?” They are asking, “Is this
elective surgery worth the anxiety and uncertainty, or should | just
stay with glasses or contact lenses?” The internet, which we had
hoped would amplify LASIK's value, has instead magnified consumer
fear while downplaying the overwhelming positives. Inertia keeps
patients in the status quo, staying with their glasses and contact
lenses. Patients often don't choose laser vision correction because
the offer is being evaluated against a “good enough” alternative
(glasses or contacts), while the online perception of the surgery is:

G Risky to something irreplaceable (their eyes)
e Elective and deferrable (“l can always do it later”)
€© Exoensive upfront, even if cheaper over time

o Confusing / hard to compare across clinics and procedures
(messaging is not consistent)

e Not clearly tied to a life outcome they care about (occupation,
confidence, convenience, sports, travel, freedom) but instead
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sold as better vision, which they already feel they have
with their current vision correction.

As ophthalmologists, we have literally lost sight of why patients
choose LASIK. Patients are not buying better eyesight. They are,
in the language of innovation theory, hiring a solution to get a
job done. In the Harvard Business Review Know Your Customers’
“Jobs to Be Done,” the authors argue that companies grow when
they understand the progress customers are trying to make, not
just the functional features of the offering.? One insightful line
from the article is: “Customers don't buy products or services.”
They “pull” them into their lives to solve a problem or create
progress. For laser vision correction, the “job” is rarely simply to
see better. It's more often:

I'm tired of planning my life around contacts.

I hate dry lenses when | travel.

| want to wake up and function immediately.

I want to feel confident in social and work environments.

| want freedom for sports, specific activities, or work.

I worry about losing my glasses or contact lenses.

Y Y Y2 Y S YE
NG A U S A

Many patients do not fear LASIK so much as they cannot
overcome the inertia to move forward. Many patients view their
current vision correction as good enough. Laser vision correction
is competing against a very strong incumbent: glasses and
contacts work, and patients are comparing elective surgery
against a life that is already functioning. That is a much harder
sale. The message “Have LASIK and see better” doesn't inspire

%% THE PATIENT MIND

action from patients. However, “Stop negotiating with contact
lenses every day” is likely to generate a response.

The strongest psychological barrier to LASIK is that patients

fear a catastrophic downside, not a normal outcome. People

do not evaluate laser vision correction like they evaluate teeth
whitening or even cosmetic injectables. Eyes feel sacred and
non-replaceable. A small perceived chance of a bad outcome can
outweigh the overwhelming chance of convenience and

even safety compared to contact lenses. That is why

even high satisfaction rates don't fully solve the adoption

problem. What patients are asking themselves is not “will this
overwhelmingly work?" but “what if 'm the unlucky one?” This is
arisk asymmetry problem. The gain is convenience. The feared
loss is vision quality. Those are not emotionally equivalent. The fear
factor is often magnified, rather than mitigated, by LASIK providers
selling reassuring slogans such as the procedure being safe,
proven, millions treated, and life changing. The issue is not that
these statements are false. The issue is that they are too generic to
reduce uncertainty.

Healthcare is a classic credence market; patients can't easily judge
quality before purchase, and often not even after. That means trust
must be earned through diagnostic credibility, not just promotional
confidence.3* Evidence from consumer researchiin healthcare-like
trust settings consistently shows that when people feel they cannot
evaluate risk clearly, adoption falls and deference to trusted experts
rises, but only if those experts feel transparent and aligned with

the consumers’ interests. Patients often suspect they are not being
given advice; they are being sold to. That's why hard-sell financing
language, countdown offers, and “free consultation” can actually
reduce conversion among higher-intent, more educated patients.
Fear is reduced, and trust is built when the surgeon clearly and
confidently delineates who is not a good candidate, what tradeoffs
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exist, and what recovery and side effects are realistically like for a
patient's specific eyes. Patients trust a clinic more when it appears
willing to disqualify them. For clinicians, these distinctions matter.

The brutal truth of why patients fear LASIK is that happy patients
often move on quietly with life, while unhappy patients often
become highly vocal. Importantly, with social media, everyone has a
pulpit to stand on and a megaphone to speak through. This creates a
distorted information environment. If a prospective patient searches
onling, they'll often encounter glowing clinic testimonials, mixed
YouTube stories, emotionally intense forum / Reddit posts, and
horror narratives that are hard to contextualize. Compounding the
issue is the lack of clinical expertise being offered in these spaces.

The reality is that the negative stories are disproportionately
memorable, because they are designed to be. Algorithms on social
media platforms are engineered to surface emationally-charged
content above accurate content in pursuit of engagement. The
most effective drivers of engagement are fear, outrage, and
anxiety, not satisfaction or reassurance. The rare, extreme negative
LASIK outcome is the fringe experience that social media is
designed to elevate and amplify, while the quiet satisfaction of the
vast majority of successful patients rarely surfaces. A prospective
LASIK patient researching online is not receiving a representative
sample of outcomes. They are receiving what the algorithm
determined would elicit the most emational response. LASIK
surgeons cannot out-advertise fear with generic positivity. We
have to contextualize concerns credibly with content that includes
what complications patients worry about most, what side effects
are temporary vs persistent, and what makes someone a poor
candidate. Importantly, these patients must be met where they are
seeking information: Online.

The core reason patients are not undergoing laser vision correction
is not that they don't want better vision. They reject it because
the perceived downside is immediate and vivid, while the real

value is personal, long-term, and poorly articulated. The Harvard
Business Review-style framing applies directly: patients are not
buying a procedure; they are hiring a solution to make progress in
a specific life context. Today, many laser centers are trying to sell a
procedure, a technology, or an outcome metric while the patient is
trying to solve inconvenience, confidence, and life logistics.

To overcome patient fear, we must reframe the value proposition.
Stop leading with seeing clearly without glasses and instead lead
with waking up and functioning immediately, traveling, working
out, and living without contact lens restrictions. Find out if you're
a great candidate for visual freedom. We need to sell candidacy
first, not surgery. Patients don't wake up wanting topography-
guided ablations. They wake up wanting to see the alarm clock,
to swim without stress, and to see their children clearly in every
environment. As LASIK surgeons, we overcome fear by facing it
directly. We need to communicate that it's normal to be cautious
about elective eye surgery, not everyone should do this, and our
jobis to tell you whether this is the right procedure for your eyes.
The future of LASIK growth will not come from better lasers alone.
It will come from better trust, better framing, and better alignment
with what problems patients are actually trying to solve.

1. Market Scope. U.S. Refractive Surgery Market Reports and Industry Estimates. St.
Louis, MO: Market Scope.

2. Christensen CM, Hall T, Dillon K, Duncan DS. Know your customers’ “jobs to be
done.” Harvard Business Review. 2016:94(9):54-62.

3. Kahneman D, Tversky A. Prospect theory: an analysis of decision under risk.
Econometrica. 1979;47(2):263-291.

4. Arrow KJ. Uncertainty and the welfare economics of medical care. Am Econ Rev.
1963;53(5):941-973.

5. American Refractive Surgery Council. LASIK patient satisfaction and safety
information. Accessed March 30, 2026.
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Why Patients Still Fear LASIK

in 2026—Industry perspective

LASIK outcomes in 2026 are strong, predictable, and well
documented. Clinical studies today and real-world data
consistently show high rates of patients achieving 20/20 vision
or better, along with high satisfaction levels. Yet hesitation
remains widespread. LASIK volumes have decreased over

the past 5 years based on discussions with surgeons. In my
observation, the key factor is not medical performance. It is a
perception of what LASIK was like years ago.

Most prospective patients are aware of LASIK, but awareness
is shallow. Qualitative research shows they lack clear, practical

understanding of how the procedure could improve their own
daily lives. LASIK is often categorized as “nice to have,” rather
than a meaningful solution to a problem. Many patients believe
glasses and contacts are “good enough,” so they delay action for
several years without revisiting the decision. Without a strong
personal reason to change, the status quo feels safe and familiar.

Cost is a major driver of misinformation.z Many prospects
assume LASIK is prohibitively expensive and never explore true
pricing, financing options, or long-term value. Few realize that
cumulative spending on glasses, contacts, and solutions can
rival the cost of surgery over time. This knowledge gap prevents
serious consideration before a consultation ever occurs.
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When LASIK first started to gain acceptance, there was no
social media at that time. Information was gained through
print publications or in person seminars. Digital platforms
are now the primary source of health information for many
Gen Z and Millennial patients. Social media, YouTube, Reddit,
and online reviews can be consumed on a mobile device
and don't need to be viewed on a desktop computer, and
they often carry more emotional weight than peer-reviewed
literature. Negative anecdotes and dramatic videos are
more visible than neutral or positive outcomes, even though
complications are rare.

Online content also tends to flatten nuance. Stories

from earlier generations of LASIK, performed with older
technology, circulate without context. Advances such as
wavefront-guided, topography-guided, and ray tracing-
guided LASIK are largely absent from patient conversations.
As a result, outdated fears often overwrite current reality.

Patients today are skeptical of institutions and corporations,
including healthcare marketing. The advancements in
refractive outcomes come as a result of industry investment
in both software and hardware. Data alone does not feel
persuasive. Clinical reassurances can be perceived as hiased,
while peer stories/videos feel authentic, even when they are
incomplete or inaccurate. This creates a trust gap between
surgeons and patients.

Research consistently shows that hearing directly from a
friend, coworker, or family member who has undergone LASIK
is the strongest motivator for action.® Trust is built through
relatable experiences, not statistics. On line information

sources are not always the best when it comes to social media
vs peer reviewed studies.? Until benefits are described in
human terms, greater freedom, spontaneity, and quality of life,
facts struggle to land emotionally.

Perception, not outcomes, is the limiting factor. LASIK does not
suffer from a results problem. It faces an understanding problem.
Many patients remain unsure about results, despite FDA-reviewed
studies demonstrating that newer technologies like ray tracing-
guided and topography-guided LASIK achieve

consistent, high-quality visual outcomes.

Closing the gap requires transparent education, modernized
messaging, and credible voices that bridge emotion and
evidence. When patients can clearly see themselves in the
outcome, fear begins to lose its grip.
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LEADERSHIP COLLIDING:

At the center of leadership development is a simple truth: if
you wait for people to be fully “ready,” you will never build
the next generation of leaders. Most individuals grow into
roles rather than stepping into them fully prepared. Strong
leaders identify those willing to step forward and create
structured pathways that define expectations, required
capabilities, and success metrics—unlocking potential that
may not yet be visible.

Culture reinforces development. High-performing
organizations distinguish between failures of competence
and failures of character. Skill gaps are coachable;
accountability is not optional. Leaders must also create
safety nets so that stretch opportunities are not career-
ending if they don't work out. This balance encourages
responsible risk-taking and accelerates both individual
growth and organizational strength.

Leadership today requires capabilities that are often
underestimated. Coaching, emotional awareness, and
consistent accountability are not “soft” skills—they are
core disciplines. Experience alone is insufficient. The most
effective leaders multiply others, expanding organizational
capacity rather than becoming bottlenecks.

A common early mistake is trying to remain the expert in
every area. While effective in smaller environments, it does

should be prevented. Reversible decisions should allow room
for learning, while higher-risk situations require more direct
involvement. Over time, this builds judgment, confidence, and
independence within teams.

Finally, leadership must be anchored in clarity. Potential and
effort are not enough; progress must be measurable. Leaders
must define expectations, timelines, and outcomes while being
intentional about both what is achieved and how it is achieved.
Clear standards allow individuals to rise to expectations or self-
select out, both outcomes strengthening the organization.

Leadership excellence may evolve with context, but
its core principles remain constant if you work in

industry, a practice, or anywhere in between. Clarity is critical
above all else, providing individuals with the direction and
understanding needed to grow, perform, and lead—and take on
the next generation to drive us all forward. —

[ J [ ] - [
Consistent Principles
v - : not scale. Leadership requires shifting from being the expert
A Cross InduSt"y & PraCtlce to huilding and leading experts: surrounding yourself with
strong talent, trusting expertise, and focusing on asking the
right questions instead of having all the answers. This shift

Though the authars operate in different environments, they share a common perspective: effective leadership principles improves decision-making, scalability, and trust.

are consistent regardless of function, scale, or geography. Leadership excellence is driven not by context, but by
disciplined, repeatable practices in developing people.

Leaders must also balance an individual's short-term

performance with long-term development. Not every mistake
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Key Leadership Takeaways Across Functions

Don’t wait for readiness—build it.
Leadership capacity is developed, not discovered. Create structured opportunities for people to grow into bigger roles.

Create a culture where it’s safe to try, and fail.

Differentiate between coachable skill gaps and non-negotiable character issues, and build safety nets that encourage

responsible risk-taking.

Multiply others or become the bottleneck.

Coaching, emotional intelligence, and accountability are core leadership skills. Great leaders scale impact by developing others.

Shift from expert to leader of experts.

Surround yourself with strong talent, trust their expertise, and focus on asking better questions to drive better outcomes.

Anchor everything in clarity and measurable outcomes.

Define expectations, timelines, and success clearly—and be intentional about both the “what” and the “how” of performance.
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TOM RUGGIA

TURNING THE PAGE:

Mastering Emotional Resetin
High-Stakes Environments

Tom Ruggia is CEO of Theialife. For this article he
spoke with Sandro Di Simplicio, MD, Consultant
Vitreoretinal and Refractive Surgeon, Newcastle Upon

Tyne, England; and J. Morgan Micheletti, MD, Cataract,
Refractive, Interventional Glaucoma, and Anterior
Segment Surgeon, Berkeley Eye Center, Houston, TX

In ophthalmic surgery and executive leadership, performance
is rarely judged in isolation. It is measured across a series

of consecutive moments (cases, meetings, decisions) each
demanding clarity, precision, and presence. The challenge is
not simply navigating a difficult situation; it is ensuring that the
emotional and physiological residue of that moment does not
compromise the next.

Much like in competitive sports, the ability to “turn the page” is a
defining skill for top performers. At its core, this is not just about
mental discipline, it is about managing the interplay between
emotion, physiology, and performance. Specifically, it is about

recognizing and controlling the amygdala-driven stress response
and the downstream effects of cortisol that can subtly, but
meaningfully, impair decision-making.

The Hidden Cost of Carryover

Difficult moments are inevitable. A complex surgical
complication, an unexpected outcome, a contentious meeting,
these experiences do not simply disappear when the moment
ends. They linger.

Consultant vitreoretinal surgeon Mr. Sandro Di Simplicio recalls
a case with an unexpected intraoperative complication. While
the situation was managed appropriately, he noticed its impact
immediately afterward. “l went into the next patient interaction
and realized | was more distracted and slightly less present than
usual,” he reflected.

This phenomenon is not about poor judgment or lack of
competence. As Dr. Morgan Micheletti notes, “The risk isn't
usually about making bad decisions. It's about divided attention.”
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When part of the mind remains anchored in a previous moment,
the ability to fully engage with the present is diminished.

In executive settings, the same dynamic applies. After navigating
a difficult personnel decision marked by hostility, | found myself
walking into a high-stakes investor meeting with elevated heart
rate, scattered thoughts, and residual emotional intensity. The
opportunity in front of me demanded focus, but my physiology
had not yet caught up.

Recognizing the Physiological Shift

The first step in managing emotional carryover is awareness. The
signals are often subtle but consistent across disciplines.

Cognitively, individuals may notice:

~ Replay of prior events

Slower or less precise thinking

Behaviorally:

. Lhanges
~ Reduced engagement or curiosity

Abrupt or less thoughtful interactions

Physiologically

~ Muscle tension

A sense of urgency or restlessness

These responses are rooted in the amygdala’s role as a threat
detector. When activated, it triggers a cascade that includes

cortisol release, preparing the body for action. While useful in
acute situations, this response becomes counterproductive
when it persists into subsequent interactions.

As Micheletti observes, when he is fully present, his curiosity
sharpens, he asks better questions, and listens more effectively.
When that changes, it is a signal to reset.

The Reset: A Deliberate Transition

The ahility to reset is not automatic; it is practiced. Importantly,
it is not about suppressing emotion or ignoring what occurred. It
is about controlling when and where that emotion is processed.

Di Simplicio describes a simple but powerful technique: “taking
a brief pause, a controlled breath, and mentally closing the
previous case before focusing on the next patient.” Even a few
seconds of intentional transition can interrupt the stress cycle
and restore presence.

Micheletti offers a more structured mental model, visualizing a
“flame in the void,” into which he channels all distraction—fear,
frustration, or excitement—leaving only focus behind. While
metaphorical, this reflects a broader truth: the mind needs a
mechanism to compartmentalize.

From my own experience, deep breathing, stepping outside

the immediate environment, even briefly, can physiologically
downregulate the stress response. Slowing the breath signals
the nervous system to shift from sympathetic activation (fight-
or-flight) toward a more controlled state.

Protecting the Next Interaction

Resetting is not just a personal benefit; it is a professional obligation.

“The patient in the next room...was not part of whatever just
happened,” Micheletti explains. Each patient, colleague, or
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stakeholder deserves undivided attention and clear thinking.
Emotional spillover, even if subtle, can erode trust, communication,
and ultimately outcomes.

Di Simplicio emphasizes the importance of closure, mentally
“parking” a case after ensuring that necessary follow-up actions
are defined. This allows the mind to release the prior interaction
without neglecting it.

For executives, the same principle applies. The value of the next
meeting, whether with investors, partners, or team members, must
be protected. The opportunity in front of you deserves the same
clarity and composure, regardless of what preceded it.

Compartmentalization Without Detachment

There is a delicate balance between compartmentalization and
emotional detachment. High performers must care deeply about
outcomes while avoiding being consumed by them.

Micheletti captures this balance succinctly: “The goal is to
compartmentalize and stay compassionate.” Too much emotional
carryover leads to distraction; too little emotional engagement risks
becoming disconnected.

The key is temporal separation:

ErE|E

Difficult cases and challenging decisions should be analyzed,
debriefed, and learned from, but at the appropriate time.
Attempting to process them in real-time while moving to the next
task creates cognitive overload.

Training the Reset Skill

Like any high-performance skill, the ability to reset is developed
over time.

Early in their careers, both surgeons and executives often
experience longer emotional carryover. First complications,
first major decisions, first failures; these moments leave a
lasting impression. With experience comes pattern recognition,
confidence, and refined coping mechanisms.

Di Simplicio credits his background as a pilot, where focus
on the present moment is essential. Micheletti highlights
the evolution from equating composure with emotional
suppression to understanding it as emotional recognition
and control.

From my own perspective, this skill has been reinforced
across multiple domains, from early sales roles to executive
leadership and competitive athletics. The principle is
consistent: one moment does not define the next. The ability
to reset is what sustains performance over time.

Conclusion: Performance is a Series of Fresh Starts

In both surgery and leadership, excellence is not achieved
through isolated brilliance but through consistent performance
across consecutive moments. Each patient, each decision,
each meeting requires a fresh start.

Managing the amygdala-driven stress response and the
physiological effects of cortisol is not an abstract concept. It
is a practical necessity. It enables clarity, protects outcomes,
and preserves the quality of engagement that defines high-
level performance.

The best surgeons and executives are not those who avoid
difficult moments, but those who can experience them fully,
process them appropriately, and then leave them behind.

Because in the end, the next patient (and the next opportunity)
deserves nothing less than your best, most present self.
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Predictable post-op care starts
with the right medications.

OSRX compounds ophthalmic medications designed to bring simplicity,
consistency and efficiency to high-volume practices and ASCs.

With nationwide availability, flexible fulfilment options and dedicated

account support, we help reduce operational friction—so your team can
focus on delivering exceptional care.

Join the more than 10,000 prescribers who trust OSRX.

osrxpharmaceuticals.com

Prednisolone Phosphate+Moxifloxacin+Bromfenac and other OSRX compounded post-op
medications carry serious risks, including elevation of intraocular pressure, abnormal sensation
in eye and anterior chamber inflammation. View potential adverse events and contraindications
at: https://osrxpharmaceuticals.com/osrx-api-aecontraindication *For professional use
only. OSRX specializes in customizing compounded medications to meet unique patient needs.
Compounded drugs are not FDA-approved, which means they have not undergone FDA
premarket review for safety, effectiveness, and quality.
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A patient walks into a refractive consultation excited, qualified,
and genuinely interested in surgery.

Ninety minutes later, they leave saying:

“| want to think about it."

Everyone in refractive surgery knows this moment.

The coordinator smiles politely.

The surgeon assumes they need time.

The practice logs the consult as “undecided.”

And then everyone moves on as if this is normal.

But it shouldn't be.

Across refractive surgery today, more 21-45 year old patients
walk out without surgery than move forward. That is the

gap. In the peak years of refractive surgery, many practices
converted the majority of qualified consultations into
procedures. Today, that momentum has flipped.

In any other industry, losing more qualified customers than
you convert would trigger a hard look at the entire customer
journey. It would force an operational and cultural review
around confidence, friction, communication, and the point
at which the customer decides to either move forward or
walk away.

Refractive surgery should be no different. The opportunity is
not only to create more demand. It is to rebuild confidence
in the consult, simplify the decision, and help more qualified
patients become surgical patients.

The easy answer is the trigger of the 2008 financial crisis.

And certainly, it mattered. Elective procedure volume slowed
dramatically, and practices were forced to adapt quickly. Many
shifted focus toward premium cataract surgery and presbyopia-
correcting I0Ls; a smart and necessary business evolution at
the time.

But over the next decade, something larger happened beneath
the surface.

The industry slowly drifted away from the refractive consumer.

Practices that once centered their experience around a healthy
28-year-old seeking freedom from glasses gradually shifted
toward non-elective cataract workflows and upgrade discussions
with an older patient demographic. Those are fundamentally
different consumer journeys.

One is lifestyle driven. The other is medically necessary with an
optional upgrade component.

And over time, refractive surgery lost some of the emational
connection and consumer fluency that once fueled its growth.

As the economy recovered, refractive demand never returned and
we are facing the steepest declines the refractive market has ever
experienced. Not because consumers stopped wanting freedom
from glasses or contacts. Rather, as an industry, we slowly lost
touch with how to communicate with them. Trust eroded at the top
of the funnel and uncertainty remained unresolved at the bottom.

Today, most practices assume they have a lead
generation problem.

In reality, many have an uncertainty problem.
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Balancing Innovation and Scale:

.......

How PE Backed Ophthalmology

Platforms Make Clinical Decisions

Private equity-backed ophthalmology platforms sit at a unique intersection of clinical care, operational scale, and capital

deployment. As innovation accelerates from drug delivery to regenerative therapies, the question becomes not just what to

adopt, but how those decisions are made across a growing enterprise.

Chris Moore, CEQ of Vision Innovation Partners (VIP], has unique insight into exploring how leading platforms evaluate new
technologies, align physicians and management, and ultimately bring meaningful innovations to patients.

Decision-Making Structure

LF: Starting at a high level, how is clinical decision making
structured across your organization today? What is centralized
versus left to individual physicians?

CM: If our doctors want it, we will figure out a way to get it. Patient
care is at the forefront of everything we do. Our mission here is
vision, and our purpose as an organization is to protect and restore
vision. It's harder than ever to be in the business of eye care,

with rising costs, decreasing reimbursement, and a very difficult
recruiting environment. But at the end of the day, our doctors
need to have in their hands what they need for their patients, and
we try to find a way to get that done. It's our job to make sure the
economics work, but first and foremost we want our surgeons and

optometrists to have the autonomy to use what they need.
LF: Can you walk me through the decision pathway, from
initial interest to potential adoption, when a new product or
technology comes onto your radar?

CM: | view one of my jobs as being a scout for innovation, and
I'm very connected to the innovation side of our space. | am
privileged to know what's coming in the next few years, so |
take what | learn from those innovation discussions back to
our surgeons and optometrists, and let them know what I've
heard about. I've also had the privilege of connecting doctors
to industry for the necessary high-level conversations, and
truly enjoy connecting the innovation cycle to doctors in our
platform.

LF: What about a product or innovation that you're not
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familiar with, that a surgeon brings to your team? Who are the
stakeholders in that decision-making process for something that
you know less about?

CM: Some of my favorite conversations are when a doctor calls
and wants to lean into something new they heard about. | recently
had one. We started by talking through the value proposition to

the patient. And then we start thinking about the complexity of
piloting this. How can we understand the implications of workflow?
I there's reimbursement involved, how do the business and the
doctor get paid for using the product? The stakeholders in that
are the surgeons or optometrists who want to champion that
product. Then we have a medical advisory board in our business,
and they're involved in all these decisions, so they'll look at it
holistically. They'll take a patient care perspective, and look at
whether or not it will level up our standard of care. They also
help with the economic evaluation and look at whether it makes
sense for the business as well as for patients. Our management
team works very closely with our medical advisory board to help
with those assessments.

LF: Can you give us a high-level view of the network within VIP
that helps decide and determine the process for incorporating
those decisions?

CM: We have an operations team that helps with the basic
parts of the assessment. Things like how do we educate

the patient, how is this going to impact our workflow, how
does this impact reimbursement? It's a very multifaceted and
multidisciplinary team. We pair up the doctors who really want to
champion the technology with our operations team, and then we
make sure the industry partner has a seat at the table, so they
can help us understand the best way to implement it.

Evaluating Innovation

LF: When you evaluate a new technology, what criteria carry the
most weight? How do you balance clinical outcomes, physician
enthusiasm, reimbursement dynamics, and operational impact?
CM: Here too, the doctor's voice is number one. Of course, we
must also be pragmatic, especially when it requires a lot of
capital expenditure up front. We do want to see the path to

return on investment. But most important is, what's the benefit
to the patient? And second, how does it benefit the doctor?
What we are very careful about is not engaging in a contract
with one of our vendor partners that overcommits our doctors
on utilization. We don't want to have to push the doctors to
make the economics work, so we're very thoughtful about the
volume we commit to. The other thing worth mentioning is, how
adoptable is this innovation across the platform? We have some
doctors who are on the tip of the spear of innovation and want
to use things that their colleagues aren't comfortable using

yet. If we can get three or four doctors to really be a champion
for a particular technology, that becomes the path to broader
adoption.

LF: It's refreshing to hear you discuss the importance of
balance between financial impact, operational impact, patient
outcomes, and ultimately, what surgeons or other physicians
in the office want. Is there a defined threshold, clinical or
economic, that a product needs to meet before it moves
forward in your organization?

CM: Somewnhat surprisingly, no, there is no defined threshold. We
don't need a predefined internal rate of return on investment.
Everything truly is situational, and we've managed to be very
successful with that kind of strategy. Again, we make sure that the
doctors really do want it, and that the economics work, and there's
areimbursement pathway, etc., but there's no formula with us.

Pilot to Platform

LF: What about things that are not directly reimbursable or
directly oriented toward patient care, like practice management,
or patient education? When it comes to RO, how do you
distinguish between something that's interesting versus
something that you think is truly scalable to the platform?

CM: For things that don't directly impact patient outcomes or care
delivery, we always look at what can make the patient experience
more consistent across the platform. We're not a small platform,
we have just under 1400 team members across the Mid-Atlantic
region, and we want every patient to have the same experience.
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We want to adopt technologies that help reduce friction for that
patient, so they have a really good experience even before they
arrive. We deployed a centralized Contact Center last year, not

to save money, but to improve the patient experience. When a
patient calls one of our brands, their first experience with that
practice is that call center person, and we want that experience to
be excellent. The person needs to ask the right questions, provide
the right sort of pre-visit education, and really do a good job of
managing that patient's expectations before they walk through
the doors of our clinic. That’s one of our main priorities this year

at Vision Innovation Partners, really striving to deliver a consistent
patient experience for the several hundred thousand patients we'll
see across our brands this year.

LF: Is there a way that Vision Innovation Partners can evaluate
the metrics that ultimately help you determine what innovations
you're going to incorporate across the platform?

CM: It really does come down to looking at the workflow change.
How does this change a front desk person's day, or a technician
or a scribe, if we implement this technology? What's the impact
to the business? Can we improve patient experience? Could

it drive more revenue? And before we make the decision to
implement something, we have to understand how complex it

is to install it and use it successfully. We support a few dozen
practices, which each have something unique. So when we're
talking about things like a patient engagement technology,
implementing that in two different types of practices is a
different plan of attack. We'll engage our field level leaders,
such as practice managers, technicians, and front desk leads,

in the assessment of these technologies and the deployment

of them, because they know the impact to the patient and to
their workflows.

LF: I personally love change, but most people really struggle with
it. How does Vision Innovation Partners manage resistance to
change when you believe something is the right thing?

CI: It goes back to the why. | frequently get to travel and visit
with our practices. And | will routinely ask what we can do to {

make things better for the staff, for the patients, or for the
4

doctors. And we'll try to find ways to improve whatever it is they
think could be better. | think listening to the people that actually

deliver the patient care, and then getting them what they need is
very, very important.

Contracting & Industry Partnerships

LF: Once you have a product or innovation that has been clinically
validated, and that you've decided to bring to an office, or the
platform as a whole, how do you approach contracting with
industry at the enterprise level?

CM: We view our vendors as stakeholders in this business, so

we treat them like investors. We want to have a discussion with
them about what they are expecting us to do, and what success
looks like for them. It's fun for me to have that conversation with
vendors and our operations leadership team, because they tell
me that they don't get asked that question a lot. This is after
we've checked those hoxes we talked about before. Do doctors
want and need it? Have we figured out the economic model?
Have we figured out implementation? And then it's about
adoption execution. And if the plan is platform-wide adoption,
what does that look like? And we want our vendor partners to be
equally accountable to what they're signing up for to support us
too.

LF: There's a question that we ask industry, about what is the
best kind of relationship they can have with practices. But we
don't often ask the practices what makes a strong industry
partner. From a private equity perspective, what makes a great
industry partner?

CI: It's really that investor-thinking dynamic. We're investing in
the vendor and they're investing in us. Yes, we're paying them for
whatever it is that they're providing, but taking a real partner-
minded approach to those discussions is very important. It's
harder than ever to be in the business of ophthalmology. That's
true for all types of practices, whether you're a private equity-
backed practice, a traditional private practice, or in academia.

A strong industry partner acknowledges that, and understands
what our priorities are as an organization, and how they can help
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drive that.

Case Example: DefEYE Collaboration

LF: Your collaboration with DefEYE is a practical example of how
these processes come together. Can you walk me through how
that partnership originated and evolved?

CM: I'm privileged to get a front row seat to innovation in the
space. | was catching up with some of the principals of that
business awhile back, and some of our doctors expressed
interest in it as well. | sat down with those principals and said,
“Here's the playbook on how you can get broader adoption of
that product into our platform”. And they went and ran the play. It
started with getting doctors involved. They had already identified
a few doctors that had expressed interest. Our team gave them
more names, of additional doctors we thought would be clinically
aligned with the other doctors who had expressed interest. And
that's how it came to be, and now we have a lot of doctors using
that product.

LF: This takes us back to the beginning of this conversation,
where sometimes the platform brings innovation to the doctor,
sometimes the doctors bring innovation to the platform. So, the
ahility to broaden its exposure across the platform is what made
this solution compelling enough to pursue?

CM: One thing we continue to try to do is remove administrative
friction in getting these types of products deployed right. We

did a nice job of understanding the doctors who were going to
embrace it and understanding how it was going to be paid for, and
then a nice job of piloting it at a couple of sites and proving it as
well, from economic, clinic, and workflow perspectives. You really
do need to check all three of those boxes for any product to be
taken platform wide.

Patient Impact

LF: You've stated how important patient outcomes are in

the decision-making process for Vision Innovation Partners.
How do you ensure that the organizational process doesn't
unintentionally slow access to these therapies that can make a
real difference for patients?

CM: I've seen so many products fail where the product is being
jammed in and forced into a clinic’s workflow. So once we prove
that there's clinic value and we prove there's economic value,
then it's really on us as a management team and the vendor
partner, to go and sell the story to, in our case, other brands
around the platform, because we want them to want to do it right
and be successful . If they feel like they're forced to do it, it's not
going to work right. So we can say to our doctors, we've started
using, as an example, BIOVANCE 3L Ocular in our practice, and

it's working really well. And here's the type of patients on whom
it's working really well, and here's the impact on workflow. We
rely heavily on our own doctors to go sell the concept to their
colleagues, and around the platform.

Physician-PE Alignment

LF: You have a network in place to help physicians educate
each other on new innovations, sort of like a mentorship

type of setting. And | think that's really important, because
often there's a perception that private equity prioritizes
economics over clinical autonomy. How would you respond

to the generalized perspective that private equity is really
about money and not about physician autonomy and decision
making?

CM: This is a great question that I've answered many times over
the last couple years. Every private equity-backed practice

has an investor who made an investment, with an expected
return on that investment, and an expected time horizon for
that investment. The tailwinds in ophthalmology are very, very
good. Demographics are very favorable, and there’s a lot of
innovation in this space. As an industry, we're very favorably
positioned. But it's also a challenging time to be in eye care, as |
mentioned before. There are generally declining reimbursement
dynamics, surgeon replacement ratios are never one to one.
When we're replacing a great surgeon, it's always going to take
more than one surgeon to replace them because of experience
and shifting work-life balance needs. We don't find many
surgeons that want to do 30 or 40 cases a day, and that makes
for a challenging environment when we have high producing
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surgeons who are retiring. At the end of the day, the business
must deliver good care, because if we're not delivering good
care, we won't have patients. So there really does need to be a
priority on meeting the needs of the doctor for the business to
be successful. In the world of private equity-backed investments
in ophthalmology, the path to value creation has been a hit
unclear. But those investors that take a longer view and really do
appreciate that we must meet the needs of the surgeons, and
that they have to be able to be in a position to provide great care,
those are going to be the investors that win at the end of the
day. That's going to require investor patience, in most cases, and
it's going to require a patient lender who's loaned the business
money.
You've talked about how Vision Innovation Partners

interacts with their physician providers. There's a well-known
dissatisfaction among many doctors working in PE-backed
practices. What do you think the major source of friction or
tension is between physician providers and private equity?

| can give you examples | hear from our recruiting team and
the doctors who are joining us from other practices, whether
private equity-backed or not. One of the biggest is that we
let doctors practice medicine the way they want to practice
medicine. We're truly here to help support their practice and
support their objectives. So, for some doctors who are mid-
career, and leaving another private equity-backed group, they
do love the autonomy we afford. And we deliver on that promise
when they start working with us. They like the work-life balance
that we afford here. We're big on managing expectations with
doctors that are joining our team. If somebody wants to come
and work five days a week, hey, that's great. If somebody wants
to come and work three or four days a week, hey, that's great.
And we get really aligned on what success looks like in that
regard, before they sign their contract. We support those doctors
when they get started with us, and get their schedules full with
the right kind of patients, and they have the kind of practice that
they want to have. | think that makes us somewhat unique in
that regard.

So summarizing, it's often a mismatch between private
equity expectations and physician expectations. And when those
expectations aren't met on either side, there can be friction.
The expectations are the core to all the other things that come
from that relationship, and as long as there's a balance between
the physician and private equity expectations, pretty much
anything can happen. But when there’s a mismatch, and poor
communication follows, that's when physicians feel like they
don't have any option but to leave.

Right. And the doctors own a piece of that accountability
too. With every doctor that we onboard, we have an agreed
upon path to ramping them up to a certain level of production.
And that does depend on the doctor committing to the number
of days and number of appointments they want to have in their
day or in their week. If the doctor decides they want to do 20%
less, we discuss why that is, and how we can accommodate
that. But that's a deviation from what we all signed up for, and
we will always strive to adapt to the needs of our provider base.
Especially in this ever-changing doctor workforce culture, | think
we do a really nice job of creating positions that meet the needs
of the doctor, and the needs of their family, and allow them to
enjoy hobbies and other parts of their lives. But it does come
back to aligning around mutual expectations from day zero.

The goal for private equity is to grow and expand and sell
again. With all the things we've talked about, bringing in new
innovations, bringing new doctors in, and buying new practices,
how do you strike the balance between moving quickly and
managing risk, whether clinical, financial, or operational?

| think what I'm about to say is true for every other eye care
platform out there. The biggest key to growth is driving the base
business and pulling all the organic growth levers that can be
pulled. For us, if a doctor signs up to do 20 patients a day, it's our
job to deliver 20 patients to that exam lane, or 15 cases in the
ASC, or whatever the case may be. We've got to meet the needs
of the doctors. And that's key to the success of the investment.
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So pulling all this together is important. And the easiest organic
growth lever we can pull is capacity. If we have doctors showing
up, let's make sure their schedules are full. The next layer of that
is, let's make sure the doctors are working at the top of their
license if they want to do so. So organic growth is the number
one lever that all practices focus on. The second is recruiting
new doctors and creating an environment where doctors want to
come and join your platform and backfill doctors that are retiring
or sunsetting in their career. And the third is keeping an eye out
for acquisitions that are accretive.

Looking ahead, how do you see the role of PE-backed
platforms evolving in shaping innovation adoption in
ophthalmology over the next 3 to 5 years?

Well, I think we're going to see more platform consolidation.
We're already starting to see that, and | think we're going to
see it accelerate. There are about 31 different platforms in the
country today. | think that within two years, that number could
go to fewer than 20. Platforms doubling size as a result of a
transaction is not going to be unheard of. And as platforms grow,
| believe there's almost a responsibility to help drive innovation.
Innovation is literally in our name, so we're always trying to figure
out how we can leverage our platform to help drive innovation
forward, whether that's participating in clinical trials or helping
with a commercial launch. As platforms significantly grow in scale
over the next two to three years, there will be some interesting
opportunities for industry to partner with some of those
platforms to maybe get faster product adoption of products that
are really meaningful for patients and doctors.

What will differentiate the highest performing organizations in
this space?

It's going to be those that can really deliver on organic
growth. Pulling those levers that we talked about a moment ago.
Delivering base business growth at a high single digit kind of
growth rate year over year. The other platforms that are going to
be successful are those that have really good partnerships with
industry and really deliver on some of the things that we've talked

about here today. And then the third thing is, the platforms
that are going to be successful for the long haul are going to
be those that recruit really well and have a culture for their
doctors, where those doctors want to stay and grow in their
career.

If you had to pick one thing that physicians may
misunderstand about how private equity-backed organizations
make decisions, what would that be?

It's not all about the money. There's a misconception that
leadership teams of platforms like ours wake up every day
and only look at how many dollars are in the bank account,
and that's really not how we are wired. Yes, we have to be
profitable, and yes, we're incentivized to be profitable. But the
path to profitability doesn't mean cost cut your way there.
|t means supporting doctors to help them with the types of
practices that they want, to deliver the type of care that they
want, and that is what delivers a profitable enterprise.

When clear goals and
expectations are established,
private equity funding has a great
deal to offer ophthalmology.
Physicians are given the
opportunity to work with

innovative solutions that move
the field forward, increasing
patient care and satisfaction. And
the always important bottom line
can be taken care of as well, with
a thorough selection process.
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