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JOINING A PRACTICE
THE INFLUENCE OF PRIVATE EQUITY

Thomas Stone, MD
Retina Associates of Kentucky

ASRS Business of Retina

March 28, 2025

Financial Disclosures

• Member of a private practice group acquired by 
Private Equity in 2021

The Traditional Pathway
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Private Practice

• Any of these can join with Private Equity 

By The Numbers
• 2022: 8% Ophthalmology in PE

• 2024: Over 35 Organizations

• Particular interest in Retina 
Injectables

The Typical View of PE

4

5

6



3/24/2025

3

Types of Private Equity Entities

• Traditional Private Equity with or without prior healthcare assets

• Management Service Organizations (MSOs)

• Platform Companies 

• Secondary Strategics with Eyecare Experience

– This is mainly what we’re seeing in this space

• EyeCare Partners

• RCA

• EyeSouth

• Prism

My Background
• Training 

• Retina Only Private Practice 2002

– 4 Retina Surgeons 

– Expanded Clinically 2013-2020 to 8

• Acquired by EyeCare Partners 2021

7

8

9



3/24/2025

4

Why Should You Care?
• Will I have control over my practice?

– Schedule, locations, staffing, equipment

– How much control do I want?

• What is my potential income?
– Salary and benefits

– Capital appreciation

Disadvantages of Private Equity

• Disadvantages

– Loss of 
administrative 
control

– Less nimble

– Lower salary
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Advantages of Private Equity
• Control

– Uniform administration 

– HR issues, Coding/billing 
issues

• Financial
– Larger group economics

• Drugs, equipment and 
supplies

– Appreciation of Stock

The Debate

Your Decision
• Geography

• Family Considerations

• Reputation of the Group

• Position within the Group

• Financial Considerations
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More Considerations
• If I join a private practice, will it be 

acquired by Private Equity?

• If I join a Private Equity owned practice, 
what are my opportunities for getting 
stock?

My Opinion
• The best PE practice is better than most 

Private Practices

• Former Fellows Experience

• RAK Experience
• Pros: Admin help, larger group

• Cons: Not as nimble, unsure financial

Thank You
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