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POWER AGAINST

Now Approved for an expanded indication in Diabetic Retinopathy (DR)1

‡P<0.01 vs sham.

In PANORAMA, EYLEA significantly improved DR severity scores at week 521

Proportion of patients achieving a ≥2-step improvement in ETDRS-DRSS* score from baseline (primary endpoint)1,†

© 2019, Regeneron Pharmaceuticals, Inc. All rights reserved. 05/2019
777 Old Saw Mill River Road, Tarrytown, NY 10591 US-LEA-14375

EYLEA is a registered trademark of Regeneron Pharmaceuticals, Inc.

INDICATIONS AND IMPORTANT SAFETY INFORMATION
INDICATIONS
EYLEA is indicated for the treatment of patients with Neovascular (Wet) Age-related Macular Degeneration 
(AMD), Macular Edema following Retinal Vein Occlusion (RVO), Diabetic Macular Edema (DME), and Diabetic 
Retinopathy (DR). 

CONTRAINDICATIONS
•  EYLEA is contraindicated in patients with ocular or periocular infections, active intraocular inflammation, 

or known hypersensitivity to aflibercept or to any of the excipients in EYLEA.
*Early Treatment Diabetic Retinopathy Study–Diabetic Retinopathy Severity Scale: An established grading scale for measuring the severity of DR. 
 †Full analysis set.
 § 3 initial monthly injections, followed by 1 injection after 8 weeks and then 1 injection every 16 weeks.
 ll5 initial monthly injections, followed by 1 injection every 8 weeks.

The recommended dose for EYLEA in DR is 2 mg (0.05 mL) administered by intravitreal injection every 4 weeks (approximately 
every 28 days, monthly) for the first 5 injections, followed by 2 mg (0.05 mL) via intravitreal injection once every 8 weeks 
(2 months). Although EYLEA may be dosed as frequently as 2 mg every 4 weeks (approximately every 25 days, monthly), additional 
efficacy was not demonstrated in most patients when EYLEA was dosed every 4 weeks compared to every 8 weeks. Some patients 
may need every-4-week (monthly) dosing after the first 20 weeks (5 months).1 

Efficacy and safety data of EYLEA in DR are also derived from VISTA and VIVID.1 The percentage of patients with a ≥2-step 
improvement on the ETDRS-DRSS from baseline at 100 weeks was 38%, 38%, and 16% in VISTA and 32%, 28%, and 7% in 
VIVID with EYLEA 2 mg every 8 weeks after 5 initial monthly doses, EYLEA 2 mg every 4 weeks, and control, respectively 
(secondary endpoint).1 

PANORAMA study design: Multicenter, double-masked, controlled study in which patients with moderately severe to severe NPDR 
(ETDRS-DRSS: 47 or 53) without central-involved DME (CI-DME) (N=402; age range: 25-85 years, with a mean of 56 years) were 
randomized to receive 1) 3 initial monthly EYLEA 2 mg injections, followed by 1 injection after 8 weeks and then 1 injection every 
16 weeks; 2) 5 initial monthly EYLEA 2 mg injections, followed by 1 injection every 8 weeks; or 3) sham treatment. Protocol-specified 
visits occurred every 28±7 days for the first 5 visits, then every 8 weeks (56±7 days). The primary efficacy endpoint was the proportion 
of patients who improved by ≥2 steps on the ETDRS-DRSS from baseline to week 24 in the combined EYLEA groups vs sham and at 
week 52 in the EYLEA 2 mg every-16-week and EYLEA 2 mg every-8-week groups individually vs sham. A secondary endpoint was the 
proportion of patients developing the composite endpoint of proliferative DR (PDR) or anterior segment neovascularization.
VISTA and VIVID study designs: Two randomized, multicenter, double-masked, controlled studies in which patients with DME 
(N=862; age range: 23-87 years, with a mean of 63 years) were randomized and received 1) EYLEA 2 mg administered every 8 weeks 
following 5 initial monthly doses; 2) EYLEA 2 mg administered every 4 weeks; or 3) macular laser photocoagulation (control), at 
baseline and then as needed. Protocol-specified visits occurred every 28 (±7) days. In both studies, efficacy endpoints included the 
mean change from baseline in best-corrected visual acuity (BCVA), as measured by ETDRS letters, at 52 weeks (primary endpoint) and 
100 weeks (secondary endpoint). 

EYLEA 2 mg every 
8 weeks§ (n=134)

EYLEA 2 mg every
16 weeksll (n=135)

sham (n=133)
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DISEASE PROGRESSION1

EYLEA 2 mg every 
8 weeks§ (n=134)

‡P<0.01 vs sham.

EYLEA can help prevent DR vision-threatening complications that can lead to blindness1 

Significantly fewer patients developed PDR or ASNV with EYLEA at week 521

Composite endpoint of patients who developed PDR or ASNV at week 52 (event rates) (secondary endpoint)1,†

WARNINGS AND PRECAUTIONS
•  Intravitreal injections, including those with EYLEA, have been associated with endophthalmitis and retinal 

detachments. Proper aseptic injection technique must always be used when administering EYLEA. Patients 
should be instructed to report any symptoms suggestive of endophthalmitis or retinal detachment without 
delay and should be managed appropriately. Intraocular inflammation has been reported with the use 
of EYLEA.

•  Acute increases in intraocular pressure have been seen within 60 minutes of intravitreal injection, including 
with EYLEA. Sustained increases in intraocular pressure have also been reported after repeated intravitreal 
dosing with VEGF inhibitors. Intraocular pressure and the perfusion of the optic nerve head should be 
monitored and managed appropriately.

•  There is a potential risk of arterial thromboembolic events (ATEs) following intravitreal use of VEGF 
inhibitors, including EYLEA. ATEs are defined as nonfatal stroke, nonfatal myocardial infarction, or vascular 
death (including deaths of unknown cause). The incidence of reported thromboembolic events in wet 
AMD studies during the first year was 1.8% (32 out of 1824) in the combined group of patients treated 
with EYLEA compared with 1.5% (9 out of 595) in patients treated with ranibizumab; through 96 weeks, 
the incidence was 3.3% (60 out of 1824) in the EYLEA group compared with 3.2% (19 out of 595) in the 
ranibizumab group. The incidence in the DME studies from baseline to week 52 was 3.3% (19 out of 578) in 
the combined group of patients treated with EYLEA compared with 2.8% (8 out of 287) in the control group; 
from baseline to week 100, the incidence was 6.4% (37 out of 578) in the combined group of patients 
treated with EYLEA compared with 4.2% (12 out of 287) in the control group. There were no reported 
thromboembolic events in the patients treated with EYLEA in the first six months of the RVO studies

ADVERSE REACTIONS
•  Serious adverse reactions related to the injection procedure have occurred in <0.1% of intravitreal injections 

with EYLEA including endophthalmitis and retinal detachment.
•  The most common adverse reactions (≥5%) reported in patients receiving EYLEA were conjunctival 

hemorrhage, eye pain, cataract, vitreous detachment, vitreous floaters, and intraocular pressure increased.

Please see Brief Summary of Prescribing Information on the following pages.
References: 1. EYLEA® (aflibercept) Injection full Prescribing Information. Regeneron Pharmaceuticals, Inc. May 2019. 2. Data on file. Regeneron Pharmaceuticals, Inc.

Start with EYLEA to help stop progression to PDR1 

   Visit STARTEYLEA.COM to learn more

EYLEA 2 mg every 
16 weeksll (n=135)

sham (n=133)

All patients were treatment-naïve to focal or grid laser photocoagulation, panretinal photocoagulation, and any anti–vascular 
endothelial growth factor (anti-VEGF) treatment.2 Composite endpoint of developing PDR or anterior segment neovascularization 
(ASNV) was diagnosed by either the reading center or investigator through week 52. Event rate was estimated using the 
Kaplan-Meier method.1

20.1%
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1 INDICATIONS AND USAGE 
EYLEA is a vascular endothelial growth factor (VEGF) inhibitor indicated for the treatment of:
Neovascular (Wet) Age-Related Macular Degeneration (AMD); Macular Edema Following Retinal Vein Occlusion (RVO); Diabetic 
Macular Edema (DME); Diabetic Retinopathy (DR).
4 CONTRAINDICATIONS
4.1 Ocular or Periocular Infections  
EYLEA is contraindicated in patients with ocular or periocular infections. 
4.2 Active Intraocular Inflammation  
EYLEA is contraindicated in patients with active intraocular inflammation. 
4.3 Hypersensitivity  
EYLEA is contraindicated in patients with known hypersensitivity to aflibercept or any of the excipients in EYLEA. Hypersensitivity 
reactions may manifest as rash, pruritus, urticaria, severe anaphylactic/anaphylactoid reactions, or severe intraocular inflammation.
5 WARNINGS AND PRECAUTIONS 
5.1 Endophthalmitis and Retinal Detachments.  
Intravitreal injections, including those with EYLEA, have been associated with endophthalmitis and retinal detachments [see Adverse 
Reactions (6.1)]. Proper aseptic injection technique must always be used when administering EYLEA. Patients should be instructed 
to report any symptoms suggestive of endophthalmitis or retinal detachment without delay and should be managed appropriately 
[see Patient Counseling Information (17)].
5.2 Increase in Intraocular Pressure.  
Acute increases in intraocular pressure have been seen within 60 minutes of intravitreal injection, including with EYLEA [see Adverse 
Reactions (6.1)]. Sustained increases in intraocular pressure have also been reported after repeated intravitreal dosing with vascular 
endothelial growth factor (VEGF) inhibitors. Intraocular pressure and the perfusion of the optic nerve head should be monitored and 
managed appropriately.
5.3 Thromboembolic Events.  
There is a potential risk of arterial thromboembolic events (ATEs) following intravitreal use of VEGF inhibitors, including EYLEA. ATEs 
are defined as nonfatal stroke, nonfatal myocardial infarction, or vascular death (including deaths of unknown cause). The incidence 
of reported thromboembolic events in wet AMD studies during the first year was 1.8% (32 out of 1824) in the combined group of 
patients treated with EYLEA compared with 1.5% (9 out of 595) in patients treated with ranibizumab; through 96 weeks, the incidence 
was 3.3% (60 out of 1824) in the EYLEA group compared with  3.2% (19 out of 595) in the ranibizumab group. The incidence in the 
DME studies from baseline to week 52 was 3.3% (19 out of 578) in the combined group of patients treated with EYLEA compared with 
2.8% (8 out of 287) in the control group; from baseline to week 100, the incidence was 6.4% (37 out of 578) in the combined group of 
patients treated with EYLEA compared with 4.2% (12 out of 287) in the control group. There were no reported thromboembolic events 
in the patients treated with EYLEA in the first six months of the RVO studies.
6 ADVERSE REACTIONS 
The following potentially serious adverse reactions are described elsewhere in the labeling:  
• Hypersensitivity [see Contraindications (4.3)]  
• Endophthalmitis and retinal detachments [see Warnings and Precautions (5.1)]  
• Increase in intraocular pressure [see Warnings and Precautions (5.2)]  
• Thromboembolic events [see Warnings and Precautions (5.3)]
6.1 Clinical Trials Experience.  
Because clinical trials are conducted under widely varying conditions, adverse reaction rates observed in the clinical trials of a drug 
cannot be directly compared to rates in other clinical trials of the same or another drug and may not reflect the rates observed  
in practice.
A total of 2980 patients treated with EYLEA constituted the safety population in eight phase 3 studies. Among those, 2379 patients 
were treated with the recommended dose of 2 mg. Serious adverse reactions related to the injection procedure have occurred in <0.1% 
of intravitreal injections with EYLEA including endophthalmitis and retinal detachment. The most common adverse reactions (≥5%) 
reported in patients receiving EYLEA were conjunctival hemorrhage, eye pain, cataract, vitreous detachment, vitreous floaters, and 
intraocular pressure increased.

Neovascular (Wet) Age-Related Macular Degeneration (AMD). The data described below reflect exposure to EYLEA in 1824 patients 
with wet AMD, including 1223 patients treated with the 2-mg dose, in 2 double-masked, controlled clinical studies (VIEW1 and VIEW2) 
for 24 months (with active control in year 1).
Safety data observed in the EYLEA group in a 52-week, double-masked, Phase 2 study were consistent with these results.

Table 1: Most Common Adverse Reactions (≥1%) in Wet AMD Studies
Baseline to Week 52 Baseline to Week 96

Adverse Reactions
EYLEA 

(N=1824)

Active Control  
(ranibizumab) 

(N=595)
EYLEA 

(N=1824)

Control  
(ranibizumab) 

(N=595)
Conjunctival hemorrhage 25% 28% 27% 30%
Eye pain 9% 9% 10% 10%
Cataract 7% 7% 13% 10%
Vitreous detachment 6% 6% 8% 8%
Vitreous floaters 6% 7% 8% 10%
Intraocular pressure increased 5% 7% 7% 11%
Ocular hyperemia 4% 8% 5% 10%
Corneal epithelium defect 4% 5% 5% 6%
Detachment of the retinal pigment epithelium 3% 3% 5% 5%
Injection site pain 3% 3% 3% 4%
Foreign body sensation in eyes 3% 4% 4% 4%
Lacrimation increased 3% 1% 4% 2%
Vision blurred 2% 2% 4% 3%
Intraocular inflammation 2% 3% 3% 4%
Retinal pigment epithelium tear 2% 1% 2% 2%
Injection site hemorrhage 1% 2% 2% 2%
Eyelid edema 1% 2% 2% 3%
Corneal edema 1% 1% 1% 1%
Retinal detachment <1% <1% 1% 1%

Less common serious adverse reactions reported in <1% of the patients treated with EYLEA were hypersensitivity, retinal tear, and 
endophthalmitis.

Macular Edema Following Retinal Vein Occlusion (RVO). The data described below reflect 6 months exposure to EYLEA with a 
monthly 2 mg dose in 218 patients following CRVO in 2 clinical studies (COPERNICUS and GALILEO) and 91 patients following BRVO in 
one clinical study (VIBRANT).

Table 2: Most Common Adverse Reactions (≥1%) in RVO Studies
CRVO BRVO

Adverse Reactions
EYLEA 

(N=218)
Control 
(N=142)

EYLEA 
(N=91)

Control 
(N=92)

Eye pain 13% 5% 4% 5%
Conjunctival hemorrhage 12% 11% 20% 4%
Intraocular pressure increased 8% 6% 2% 0%
Corneal epithelium defect 5% 4% 2% 0%
Vitreous floaters 5% 1% 1% 0%
Ocular hyperemia 5% 3% 2% 2%
Foreign body sensation in eyes 3% 5% 3% 0%
Vitreous detachment 3% 4% 2% 0%
Lacrimation increased 3% 4% 3% 0%
Injection site pain 3% 1% 1% 0%
Vision blurred 1% <1% 1% 1%
Intraocular inflammation 1% 1% 0% 0%
Cataract <1% 1% 5% 0%
Eyelid edema <1% 1% 1% 0%
 
Less common adverse reactions reported in <1% of the patients treated with EYLEA in the CRVO studies were corneal edema, retinal 
tear, hypersensitivity, and endophthalmitis.

Diabetic Macular Edema (DME) and Diabetic Retinopathy (DR). The data described below reflect exposure to EYLEA in 578 patients 
with DME treated with the 2-mg dose in 2 double-masked, controlled clinical studies (VIVID and VISTA) from baseline to week 52 and 
from baseline to week 100.

Table 3: Most Common Adverse Reactions (≥1%) in DME Studies
Baseline to Week 52 Baseline to Week 100

Adverse Reactions
EYLEA 

(N=578)
Control 

(N=287)
EYLEA 

(N=578)
Control 

(N=287)
Conjunctival hemorrhage 28% 17% 31% 21%
Eye pain 9% 6% 11% 9%
Cataract 8% 9% 19% 17%
Vitreous floaters 6% 3% 8% 6%
Corneal epithelium defect 5% 3% 7% 5%
Intraocular pressure increased 5% 3% 9% 5%
Ocular hyperemia 5% 6% 5% 6%
Vitreous detachment 3% 3% 8% 6%
Foreign body sensation in eyes 3% 3% 3% 3%
Lacrimation increased 3% 2% 4% 2%
Vision blurred 2% 2% 3% 4%
Intraocular inflammation 2% <1% 3% 1%
Injection site pain 2% <1% 2% <1%
Eyelid edema <1% 1% 2% 1%
 
Less common adverse reactions reported in <1% of the patients treated with EYLEA were hypersensitivity, retinal detachment, retinal 
tear, corneal edema, and injection site hemorrhage. 
Safety data observed in 269 patients with nonproliferative diabetic retinopathy (NPDR) through week 52 in the PANORAMA trial were 
consistent with those seen in the phase 3 VIVID and VISTA trials (see Table 3 above).
6.2 Immunogenicity.  
As with all therapeutic proteins, there is a potential for an immune response in patients treated with EYLEA. The immunogenicity 
of EYLEA was evaluated in serum samples. The immunogenicity data reflect the percentage of patients whose test results were 
considered positive for antibodies to EYLEA in immunoassays. The detection of an immune response is highly dependent on the 
sensitivity and specificity of the assays used, sample handling, timing of sample collection, concomitant medications, and underlying 
disease. For these reasons, comparison of the incidence of antibodies to EYLEA with the incidence of antibodies to other products may 
be misleading. 
In the wet AMD, RVO, and DME studies, the pre-treatment incidence of immunoreactivity to EYLEA was approximately 1% to 3% across 
treatment groups. After dosing with EYLEA for 24-100 weeks, antibodies to EYLEA were detected in a similar percentage range of 
patients. There were no differences in efficacy or safety between patients with or without immunoreactivity.

8 USE IN SPECIFIC POPULATIONS.
8.1 Pregnancy 
Risk Summary 
Adequate and well-controlled studies with EYLEA have not been conducted in pregnant women. Aflibercept produced adverse 
embryofetal effects in rabbits, including external, visceral, and skeletal malformations. A fetal No Observed Adverse Effect Level 
(NOAEL) was not identified. At the lowest dose shown to produce adverse embryofetal effects, systemic exposures (based on AUC for 
free aflibercept) were approximately 6 times higher than AUC values observed in humans after a single intravitreal treatment at the 
recommended clinical dose [see Animal Data].
Animal reproduction studies are not always predictive of human response, and it is not known whether EYLEA can cause fetal harm 
when administered to a pregnant woman. Based on the anti-VEGF mechanism of action for aflibercept, treatment with EYLEA may 
pose a risk to human embryofetal development. EYLEA should be used during pregnancy only if the potential benefit justifies the 
potential risk to the fetus.
All pregnancies have a background risk of birth defect, loss, or other adverse outcomes. The background risk of major birth defects 
and miscarriage for the indicated population is unknown. In the U.S. general population, the estimated background risk of major birth 
defects and miscarriage in clinically recognized pregnancies is 2-4% and 15-20%, respectively.
Data
Animal Data 
In two embryofetal development studies, aflibercept produced adverse embryofetal effects when administered every three days 
during organogenesis to pregnant rabbits at intravenous doses ≥3 mg per kg, or every six days during organogenesis at subcutaneous 
doses ≥0.1 mg per kg. 
Adverse embryofetal effects included increased incidences of postimplantation loss and fetal malformations, including anasarca, 
umbilical hernia, diaphragmatic hernia, gastroschisis, cleft palate, ectrodactyly, intestinal atresia, spina bifida, encephalomeningocele, 
heart and major vessel defects, and skeletal malformations (fused vertebrae, sternebrae, and ribs; supernumerary vertebral arches 
and ribs; and incomplete ossification). The maternal No Observed Adverse Effect Level (NOAEL) in these studies was 3 mg per kg. 
Aflibercept produced fetal malformations at all doses assessed in rabbits and the fetal NOAEL was not identified. At the lowest 
dose shown to produce adverse embryofetal effects in rabbits (0.1 mg per kg), systemic exposure (AUC) of free aflibercept was 
approximately 6 times higher than systemic exposure (AUC) observed in humans after a single intravitreal dose of 2 mg.
8.2 Lactation 
Risk Summary 
There is no information regarding the presence of aflibercept in human milk, the effects of the drug on the breastfed infant, or the 
effects of the drug on milk production/excretion. Because many drugs are excreted in human milk, and because the potential for 
absorption and harm to infant growth and development exists, EYLEA is not recommended during breastfeeding. 
The developmental and health benefits of breastfeeding should be considered along with the mother’s clinical need for EYLEA and any 
potential adverse effects on the breastfed child from EYLEA.
8.3 Females and Males of Reproductive Potential 
Contraception 
Females of reproductive potential are advised to use effective contraception prior to the initial dose, during treatment, and for at least 
3 months after the last intravitreal injection of EYLEA.

Infertility 
There are no data regarding the effects of EYLEA on human fertility. Aflibercept adversely affected female and male reproductive 
systems in cynomolgus monkeys when administered by intravenous injection at a dose approximately 1500 times higher than the 
systemic level observed humans with an intravitreal dose of 2 mg. A No Observed Adverse Effect Level (NOAEL) was not identified. 
These findings were reversible within 20 weeks after cessation of treatment.
8.4 Pediatric Use.  
The safety and effectiveness of EYLEA in pediatric patients have not been established.
8.5 Geriatric Use.  
In the clinical studies, approximately 76% (2049/2701) of patients randomized to treatment with EYLEA were ≥65 years of age and 
approximately 46% (1250/2701) were ≥75 years of age. No significant differences in efficacy or safety were seen with increasing age 
in these studies.
17 PATIENT COUNSELING INFORMATION 
In the days following EYLEA administration, patients are at risk of developing endophthalmitis or retinal detachment. If the 
eye becomes red, sensitive to light, painful, or develops a change in vision, advise patients to seek immediate care from an 
ophthalmologist [see Warnings and Precautions (5.1)]. 
Patients may experience temporary visual disturbances after an intravitreal injection with EYLEA and the associated eye examinations 
[see Adverse Reactions (6)]. Advise patients not to drive or use machinery until visual function has recovered sufficiently.

BRIEF SUMMARY—Please see the EYLEA  
full Prescribing Information available  
on HCP.EYLEA.US for additional 
product information.

Manufactured by:  
Regeneron Pharmaceuticals, Inc. 
777 Old Saw Mill River Road 
Tarrytown, NY 10591

EYLEA is a registered trademark of Regeneron 
Pharmaceuticals, Inc. 
© 2019, Regeneron Pharmaceuticals, Inc.  
All rights reserved.

Issue Date: 05/2019  
Initial U.S. Approval: 2011

Based on the May 2019 
EYLEA® (aflibercept) Injection full 
Prescribing Information. 

US-LEA-13708(2)a(2) 
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Nobody teaches us how to be a good man-
ager, and it’s not necessarily a skill that can 
be taught. We can hone our management 
skills by being exposed to and mentored by 
people who have more experience than we 

do and who are willing to share the knowledge and skills 
they’ve gained. 

Leadership, though, is a different beast. Being a good 
manager and being a good leader are two very different 
skills that are often conflated. Managers focus on people 
and tasks. Leaders focus on the bigger picture—on how 
to inspire staff to better the practice rather than on how 
to teach staff to perform the functions of their jobs. In 
this issue’s feature article, practice management experts 
Corrine Z. Wohl, MHSA, COE, and John B. Pinto answer 
questions about how managers can grow into leaders. 

Other articles you’ll find in this issue are a detailed analysis 
of why hiring a financial adviser is an intelligent investment 
to make, an overview of how big data can be leveraged for 
effective practice management, and a broad look at the 
essential topics in retina coding that will help you become a 
master coder.  n

ALAN RUBY, MD
 SECTION EDITOR 

ARE YOU A LEADER 
OR A MANAGER?

TABLE OF CONTENTS

7   Coding Advisor: Become a Master  
of Retina Coding 
By Joy Woodke, COE, OCS, OCSR

9   The Contrasts Between Managing  
and Leading  
By Corinne Z. Wohl, MHSA, COE;  
and John B. Pinto

12   Perfecting Your Practice: Making Use  
of Big Data 
By Christy Good, MPH, MBA, CPC, CMPE

14   Your Money: The Advisor Advantage 
By Bob Peelman, CFP;  
and David B. Mandell, JD, MBA
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Accurate coding can reduce 
denials and ensure prompt and 
proper payment for services pro-
vided. Knowledge of key coding 
principles will contribute to 

successful reimbursement. This article 
presents an overview of a few of these 
key principles.

 BUNDLED CODES 
National Correct Coding Initiative 

(NCCI) edits are published periodically 
by CMS. NCCI edits bundle specific 
CPT codes when the procedures are 
performed by the same surgeon or 
group practice, in the same patient 
session, or at the same surgical site. 

CMS publishes quarterly NCCI 
edits to identify CPT codes that are 
considered bundled (not separately 
payable) when performed on the 
same day. A link to these edits can be 
found at aao.org/coding and in the 
AAO’s 2019 Retina Coding: Complete 
Reference Guide.

There are two types of bundled 
codes. Mutually exclusive codes can 
never be unbundled and have an indi-
cator of 0. Comprehensive codes, with 
an indicator of 1, may be paid sepa-
rately under limited circumstances, 
and to do so they must meet the 
definition of modifier -59 per specific 

local coverage determinations (LCDs). 
Refer to Table 1 for examples of mutu-
ally exclusive and comprehensive 
bundled codes.

When procedures with multiple 
CPT codes are performed on the same 
patient on the same day, best practice 
is to review the NCCI edits related to 
those codes. Each CPT code combina-
tion should be reviewed for bundles. 
Some tests are bundled with other 
tests as well as with surgical procedures; 
some surgical procedures are bundled 
with other surgical procedures. These 
edits are updated quarterly (January 1, 
April 1, July 1, and October 1). 

When Is Unbundling Appropriate?
Each bundling edit is identified with 

either a 1, indicating that unbundling 
is acceptable when certain criteria 

are met; a 0, indicating that the two 
codes involved are mutually exclu-
sive and should never be unbundled 
unless an insurance payer policy 
allows under certain circumstances; 
or a 9, indicating that the bundling 
edit was made in error and has 
been reversed.

For bundled codes with an indica-
tor of 1, it is appropriate to unbundle 
when the other bundled service is 
provided in the patient’s other eye. 
When unbundling is appropriate, 
modifier -59 would be appended to 
the appropriate CPT code. 

To meet the criteria for unbundling, 
documentation must support either a 
different session, a different procedure 
or surgery, a different site or organ, 
a separate incision or excision, or a 
separate injury.

BECOME A MASTER OF RETINA CODING
Understanding essential topics related to retina coding is crucial to avoiding denials and 
appropriately maximizing reimbursement. 

 BY JOY WOODKE, COE, OCS, OCSR 

CODINGADVISOR
A Collaboration Between Retina Today and 

AT A GLANCE

s

  Knowledge of bundled codes, global periods, and the differences among  
insurance carriers’ policies can lead to receiving successful reimbursement.

s

  The author provides an overview of each of those key principles to help you  
master retina coding and optimize your practice’s reimbursement.
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Example
Laser to repair a retinal lesion using 

photocoagulation (67210) and laser 
to repair progressive retinopathy 
using photocoagulation (67228) are 
bundled with modifier 1 because the 
different laser procedures are treating 
the same contiguous structures of the 
same organ. If these procedures were 
performed in contralateral eyes, then 
unbundling these two codes would 
be appropriate. To unbundle the two 
codes, modifier -59 is appended to the 
CPT code 67228. 

When bundled codes are incorrectly 
submitted to an insurance carrier, the 
CPT code with the lower allowable is 
typically paid and the code or codes 
with higher allowables are typically 
denied. Creating a process to verify 
NCCI edits prior to claims submission 
will ensure maximum reimbursement.

 MAINTAIN CURRENT RELATIVE VALUE 
 UNIT PER CPT CODE 

When two codes are bundled, the 
CPT code with the higher relative 
value unit (RVU) should be submitted. 
Maintaining a list of current RVUs per 
CPT code billed will allow you to best 
determine the appropriate coding. 
Note that each year the RVU value per 
CPT code may change. 
For example, RVU for pars plana vit-
rectomy with endolaser panretinal 
photocoagulation (67040) and remov-
al of preretinal cellular membrane 
(67041) are bundled under NCCI. The 
RVU value of these two codes changed 
in 2015 (Table 2). 

Previously, 67040 was the higher 
valued code, but in 2015 67041 
became the code with the higher 
value. When these two procedures are 

performed during the same surgical 
session, the CPT code 67041 should be 
billed. Incorrectly coding 67040 in this 
case could reduce reimbursement by 
approximately $109 per session. 

 IDENTIFY THE GLOBAL PERIOD 
 PER CPT CODE 

The global period for surgical 
procedures can change periodi-
cally. For example, in January 2017, 
the global period for laser to repair 
a retinal detachment (67105) was 
adjusted from 90 days to 10 days for 
Medicare carriers. 

When such changes occur, some 
commercial or Medicaid payers 
may also update the global period, 
while others may remain at 90 days. 
Promptly identifying the global period 
per CPT code and insurance car-
rier is essential to proper coding and 
reimbursement. 

A change in the global period affects 
how and when office visits are billed. 

Incorrectly assigning a 90-day global 
period to a CPT code for which the 
insurance carrier recognizes a 10-day 
global period would result in a loss of 
revenue because visits from 10 days 
out to 90 days would be inappro-
priately coded as postoperative and 
not billed. 

The assignment of the global period 
also defines whether a procedure 
is major (90-day global) or minor 
(0- or 10-day global). This is essential 
knowledge when one is considering 
the appropriate modifier for a same-
day office visit for a procedure. The 
decision to perform major surgery 
the same day as an office visit would 
warrant appending the -57 modifier to 
the office visit code. For minor proce-
dures performed on the same day as 
an office visit, the -25 modifier would 
be evaluated to determine if the docu-
mentation meets the definition of a 
significant, separately identifiable office 

TABLE 1. EXAMPLES OF MUTUALLY EXCLUSIVE AND 
COMPREHENSIVE CODES

Procedure 1 Procedure 2 
(bundled with 
code in column 1)

Date 
Implemented

Indicator

92133 92134 January 2011 0 (mutually exclusive)

67039 67036 January 1996 1 (comprehensive)

TABLE 2. CHANGE IN RELATIVE VALUE UNIT DOLLAR 
VALUE OF CPT CODES 67040 AND 67041 BY YEAR

CPT Code 2014 2015 2016 2017 2018 2019
67040 41.38 29.51 29.56 29.59 29.73 29.64

67041 38.71 32.63 32.66 32.66 32.85 32.75
Note: The higher RVU value per year is in green.

TABLE 3. LASER PROCEDURES AND THEIR GLOBAL PERIODS
CPT Code Medicare Global 

Period (days)
Same-Day 
Office Visit 
Modifier

Commercial 
Global Period 
(days)

Same-Day 
Office Visit 
Modifier

66761 (Nd:YAG PI) 10 -25 10 or 90 -25 or -57

66821 (Nd:YAG PCO) 90 -57 90 -57

67105 (Laser repair RD) 10 -25 10 or 90 -25 or -57

67145 (Laser repair retinal 
tear, prophylaxis RD)

90 -57 90 -57

67210 (Focal laser) 90 -57 90 -57

67220 (Laser for choroidal 
lesion, CNV)

90 -57 90 -57

67228 (PRP laser) 10 -25 10 or 90 -25 or -57

Abbreviations: CNV, choroidal neovascularization; PCO, posterior capsular opacification; PI, peripheral 
iridotomy; PRP, panretinal photocoagulation; RD, retinal detachment

(Continued on page 15)
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Medicine, law, and engineering are learned professions. 
You learn a body of knowledge, take a test, become 
licensed to build a bridge or transplant a heart, and 
go on to practice your craft, albeit more skillfully over 
the years. Management is not a learned profession. 

One does not graduate from business school as an effective 
administrator on day 1. Management skills develop accretively. 
With an excellent mentor or coach and the personal desire 
to improve, management skills grow faster, but they are still 
dependent on the sheer number of challenges through which 
the manager has worked. In your first years as a manager, your 
focus is on managing people, learning to be numerate, and 
absorbing the details of the industry. Developing leadership 
skills occurs over time.

For this article, Retina Today Business Matters asked prac-
tice management experts John B. Pinto and Corinne Wohl, 
MHSA, COE, for advice on how managers grow to become 
leaders. An edited version of their answers follows.

 Q: WHAT ARE THE PROMINENT DIFFERENCES BETWEEN A 
 LEADER AND A MANAGER? 

A: The descriptions of managers and leaders can be imag-
ined by using a Venn diagram; there is an overlapping area 
with identifiers unique to each role (see Managers and Leaders). 
Managers prominently provide instruction to their staffs for 
task management. Leaders can be described as providing 

direction in the same way, but they do it in ways that inspire 
the staff to want to achieve more and excel professionally 
to benefit the practice. You could think about a leader as a 
manager plus. 

The comparison is not unlike what occurs in medical 
training. When you start as a doctor in training, you mainly 
do what you are directed to do. Later in your career, you 
start managing the work of others such as nurses and 
administrative staff members. You are not only managing, 
and you are not only doing; there is a doing-managing-lead-
ing path that every professional progresses through on the 
way toward leadership. 

Managers typically live in the moment. They may ask 
themselves, “Do I have the staff that I need this morn-
ing to see our patients? Does the staff know how to do a 
particular procedure?” They think operationally and in the 
short term. Leaders are typically more visionary. They are 
future-oriented and think strategically. They may ask them-
selves, “Are we going to have the right complement of staff 
and the right training programs by the end of this year to 
take on a new service?”

Managers usually have a short decision cycle. If an issue 
arises and they need to make a decision, it is usually regarding 
a problem occurring that day or that week. A leader makes 
decisions over a much longer time frame. The senior adminis-
trator in a practice might have a question posed to him or her 

THE CONTRASTS BETWEEN 
MANAGING AND LEADING

Pointers for growing from a manager into a leader.

 BY CORINNE Z. WOHL, MHSA, COE; AND JOHN B. PINTO 

MANAGER
From

toLEADER
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in the boardroom in January and quite reasonably not come 
back to the boardroom with an answer until April.

A manager follows goals predicated on the leader’s 
vision. Typically, managers are more about maintaining 
the status quo. They lean toward playing it safe and are 
sometimes even resistant to change. Leaders, by contrast, 
are more willing to take chances and have more authority 
and responsibility to take risks that are proportionate to 
potential gain. A leader might blow up the status quo and 
say, “Starting next week, we’re not going to do it that way 
any longer.” That can be a bit of a high-wire act because he 
or she could be wrong, but that is how leaders push their 
practices toward improvement and success.

 Q: IS IT HELPFUL TO HAVE A FORMAL PROCESS IN PLACE TO 
 FOSTER THE GROWTH OF MANAGERS INTO LEADERS? 

A: Absolutely! Although it is great to have a definitive 
professional growth process in place, it can be influenced 
by the size of a practice and the resources that are reason-
ably devoted to continuing education. For example, we 
work with many large practice clients who hold quarterly 
educational sessions for their midlevel managers to help 
develop their management and leadership skills. Our small 
to medium-sized practices may not be able to expend 
that level of effort, but they can help to foster growth by 
providing written goals and feedback to managers as well 
as resources such as webinars, books, and management 
conference attendance.

We see examples at both ends of the enterprise scale. 
There are very small practices that do a superior job in 
formal leadership and management training for their staff 
and doctors and very large practices that do not allocate 
sufficient resources for training. Consider whether you are 
prioritizing efforts to help foster leadership growth and how 
your practice could benefit. (Editor’s note: More information 
about this topic may be found in Ms. Wohl and Mr. Pinto’s 
new book, Up: Taking Ophthalmic Administrators and Their 
Management Teams to the Next Level of Skill, Performance 
and Career Satisfaction.)

 Q: WHAT IS THE ROLE OF CONTINUING EDUCATION IN GROWING 
 MANAGERS INTO LEADERS? DOES IT INVOLVE HONING BASIC 
 OFFICE SKILLS, LEARNING THE INS AND OUTS OF 
 PROCEDURES, ETC.? 

A: There are about 7,000 ophthalmology practices in 
the United States. It is common to see wide variation, 
from practice to practice, ranging from how staff members 
answer the phones, to how clinics are organized, to how 
the practice fosters growth among employees. In our expe-
rience, the role of continuing education in most practices is 
about 90% internal. Staff members learn from one another 
how to do certain tasks. The more technically formal and 
critical the subject areas are—for example, billing and 

coding—the more precise the training must be. In most 
practices, a subset of the staff goes to regional or national 
workshops, but the training must not stop there. It benefits 
the practice if those employees then pass the knowledge 
they have acquired on to others.

One potential downfall of having staff members train 
one another is that it could lead to a methodological echo 
chamber. For example, Mary at the front desk has a certain 
way of checking in a new patient, and, as she trains Bill, he 
may forget some steps of the process when he teaches the 
next person under him. About five staff members later, 
your employees could be performing important tasks dif-
ferently from what was originally practiced. In all practices, 
you need to have performance consistency, developed by 
creating detailed documentation for all major tasks and 
then training to those standards. 

We have observed that the top-performing 10% of our 
client base all have written documentation for departmen-
tal protocols. In even the smallest practices, operations 
manuals can be very lengthy to account for a tremendous 
level of detail.

 Q: HOW DOES ONE IDENTIFY LEADERSHIP POTENTIAL IN AN 
 EMPLOYEE? 

A: Not all managers have the interest or desire to move 
their careers to the next level. Those who do will express 
definitive interest. They will be open to suggestions on how 
to improve their skills.

There may be hidden potential leaders in your practice 
beyond your existing managers. There are likely individu-
als who have earned the trust of others and toward whom 
employees gravitate for advice. These informal leaders may 
be providing suggestions and new ideas to the practice’s 
leaders. Other signs include working long hours to achieve 
goals and showing initiative or creativity to solve problems. 
When you recognize a potential leader, but that person does 
not yet see it in himself or herself, it may be due to a lack 

MANAGERS AND LEADERS

MANAGER LEADER
A manager 

who is also a 
leader
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of confidence. You can quickly tell 
whether some guidance and encour-
agement will help or whether he or she 
is really not interested.

In athletic terms, someone who is 
not a natural athlete can certainly be 
athletically trained, but he or she may 
not be as proficient at a given sport 
as a person who is a natural athlete. 
We can apply that analogy to leaders. 
You can see natural leadership shine 
by watching kids play in the sandbox. 
One might take the lead and say, “We 
are going to build a castle. Come over 
here and build a castle.” He or she 
could be a little CEO in the making.

The personal lives and career histo-
ries of your staff members can tell you 
a lot about how well they will take to 
leadership—the staff member who 
was not just a Boy Scout but became 
an Eagle Scout or the staff member 
who was not just a cheerleader but 
was the head of the squad. People 
who organize things and pull people 
together are the individuals who are 
natural leaders.

 Q: HOW DOES ONE DEFINE SUCCESS 
 AS A LEADER? 

A: A leader defines goals, mea-
sures progress, is confident making 
midcourse corrections for better 
outcomes, and develops solid work-
ing relationships with doctors, man-
agers, and staff. Leaders possess the 
skills to work through disagreements, 
challenges, and difficulties while 
maintaining respectful relationships. 
The term servant leader is often used 
to describe individuals who think of 
others’ needs first and of themselves 
last. A successful leader inspires those 
working with him or her to do their 
best work and focus on the success of 
the overall practice. 

Another success factor that 
we cannot ignore is raw tenure. 
There is a well-understood honey-
moon period for most people who 
assume a leadership position. At 
first, everyone loves you, but you 
start to lose popularity when you 

have to make potentially unpopu-
lar decisions. Even US presidents 
often have initially high approval 
ratings but, after 4 years of leader-
ship, leave office with drastically 
lower ratings—perhaps lower than 
they deserve. We have met perfectly 
adept doctors and administrators 
who have moved on from one 
practice to another because they 
wore out their welcome at the first. 

 Q: SHOULD A FORMAL MENTORSHIP 
 PLAN PLAY A ROLE? 

A: Mentorship is an ideal way to 
help a manager become a leader. We 
believe that the benefits of mentor-
ing go both ways: There is always 
something to be learned from both 
sides. When you have a mentor, you 
learn from someone else’s successes 
and failures, and this expedites per-
sonal and professional growth for 
the mentee. Mentors and mentees 
both benefit because you cannot 
teach without learning something 
yourself. 

One of the first things taught in 
medical school is not to provide 
treatments that you do not know 
how to provide. In other words, 
when you get stumped by a patient’s 
condition, don’t guess—get a second 
opinion. It is important to under-
stand your limits as a business leader 
as well. 

There is no perfect administra-
tor or CEO of a practice. Everybody 
has some hole in his or her skill set 
or experience, and it is important 
to know where those holes are and 
when to call on peers, attorneys, 
accountants, or consultants to back 
up your judgment.

 Q: WHAT ARE THE NECESSARY SKILLS 
 AND ATTRIBUTES FOR A STRONG 
 LEADER? 

A: Defining the attributes of strong 
practice leadership could fill a whole 
book, but the main areas include the 
ability to create and nurture working 
relationships with doctors, managers, 

staff, vendors, and patients; excellent 
communication skills; the ability to per-
form financial analysis; and a commit-
ment to making data-driven decisions.

It is also important to have compas-
sion. Cold-hearted leadership, espe-
cially in the health care field, tends to 
fail. Practice leaders who have com-
passion for their staff, their doctors, 
and their patients generate inspired 
work. Communication skills—writing, 
speaking, and listening—are vital. An 
effective leader is able to develop writ-
ten goals, communicate those goals 
through protocols and policy, share 
progress, and express understanding 
and appreciation of staff efforts. 

In addition, the value of raw intel-
ligence must not be overlooked. If you 
are unable to stand toe-to-toe with 
your doctors and your board members 
at an intellectual level, they will not 
have confidence in you as a leader. 
That is true whether you are the 
administrator or the managing partner 
of a practice.

 CONCLUSION 
The professional growth discussed 

in this article starts with the manager. 
The manager must first have a 
desire to grow if he or she wants to 
evolve as a manager into a leader. 
It cannot happen without personal 
commitment and drive. n
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n  President, C. Wohl & Associates, San Diego 
n  czwohl@gmail.com
n  Financial disclosure: None

JOHN B. PINTO
n  President, J. Pinto & Associates, San Diego
n  pintoinc@aol.com
n  Financial disclosure: None

0919RT_BusinessMatters_Feature.indd   11 8/30/19   9:52 AM



12  RE TINA TODAY BUSINES S MAT TER S |  VOL . 2, NO. 3

PERFECTING YOUR PRACTICE

The term big data has been around 
since 2005, but the volume of 
data in health care has spiked sig-
nificantly over the past few years 
as organizations have transitioned 

to electronic health records (EHR) and 
as the use of applications to support 
and store these data has grown. Health 
care organizations increasingly rely on 
analytics tools, cloud-based solutions, 
medical devices and wearables, medi-
cal imaging, and other health-related 
applications as the field continues on a 
path toward value-based care. 

This article outlines some of the uses 
of big data in medicine and suggests 
ways that retina practices and others 
can take advantage of this type of infor-
mation to improve health care delivery.

 THE IMPACT OF BIG DATA 
The benefit of acquiring, analyzing, 

and leveraging vast amounts of health 
care data is in the ability of the data 
to reveal patterns and trends that 
can lead to better understanding and 
prediction of human behavior. The 
effective use of these data can allow 
providers and retina practices to 
make more informed health care and 
financial decisions and provide better 
treatments. This can ultimately lead to 
providing a higher level of patient care. 

With providers and payers generat-
ing and collecting data from a growing 
list of sources, the amount of overall 
data will continue to increase, requir-
ing many health care organizations to 
increase their investments in big data 
analytics. In a poll of approximately 
1,300 medical practices in March, 84% 
of respondents said they use bench-
marking data to improve practice 

operations (Figure).1 Adopting the 
use of data analytics methods such 
as these can allow organizations to 
identify problems before it is too late 
and to increase efficiency by providing 
a clear view into financial operations, 
staffing, inventory, medical records, 
patient engagement, and so on.

 POTENTIAL CHALLENGES AND BENEFITS 
Challenges

The growth of data use in health 
care may occur more slowly than in 
other fields because of the challenges 
health care organizations will face as 
they strive to meet government-man-
dated HIPAA policies, find effective 
storage and security options, and learn 
how to effectively capture and utilize 
the vast amount of disorganized data 
that exists. 

Benefits
There are several ways in which big 

data could transform the health care 
industry over the long term, poten-
tially affecting the way patient care is 
delivered:

• Effective use of data analytics has 
the potential to reduce the costs 
of treatment by improving patient 

outcomes, as information on 
outcomes specific to treatments 
are analyzed through data-driven 
findings;

• The use of predictive analytics tools 
can improve the delivery of care 
through the gathering of EHR data. 
Physician decisions increasingly rely 
on evidence-based research and 
clinical data;

• Providers can assess methods and 
treatments faster, helping them 
develop a comprehensive picture 
of their patients. Treatment in early 
stages of a disease can reduce costs 
and improve overall outlook; 

• Patients can have greater access 
to professional care through 
applications on their smartphones 
or tablets;

• The ability to easily share data 
among caregivers improves con-
tinuity of care, allowing more effi-
cient treatment of patients while 
also potentially reducing costs; 

• Effective use of data can increase 
practice efficiencies, help to track 
inventory, analyze payer reimburse-
ments for future contract negotia-
tions, and more; and 

• Analyzing population-specific 

MAKING USE OF BIG DATA 
The benefits of leveraging health care data in practice management.

 BY CRISTY GOOD, MPH, MBA, CPC, CMPE 

AT A GLANCE

s

  Analyzing health care data can reveal patterns and trends and lead to a 
better understanding and prediction of human behavior.

s

  Data analytics can allow organizations to identify problems before it is too 
late and increase efficiencies.

s

  EHRs and other data solutions can help to create efficiencies in retina  
practices through benchmarking with key indicators. 
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health data could help to identify risk factors for certain 
diseases and patient behaviors.

 CREATING EFFICIENCIES 
The day-to-day operations of a retina practice require 

much time and patience to manage. From staffing and 
patient scheduling to technology infrastructure, there are 
many facets of operation to manage concurrently. Use of 
EHR and other data solutions can help to create efficiencies 
in a retina practice through benchmarking with key indica-
tors, such as staffing ratios, financial performance, patient 
care, and patient satisfaction. 

Through the practice’s information technology infrastruc-
ture, practice managers can implement patient reminders for 
follow-up appointments, create a patient portal for scheduling 
appointments, and institute a patient-accessible system for 
requesting refills. Other tools can allow managers to review 
staffing ratios, forecast visit rates, and see different staffing 
models, allowing them to ensure that clinics are staffed appro-
priately based on patient population and disease burden. 

Improved efficiencies such as these can result in reduced patient 
wait times and more effective use of staff and office resources. 

 TAKING ADVANTAGE OF BIG DATA 
Retina practices can benefit from the use of technologies 

such as EHRs, telemedicine, and the latest specialty-specific 
patient engagement applications. For example, retina practices 
can encourage their patients to use a patient portal, receive 
alerts from their EHR systems regarding lab results, and track 
prescriptions and possible drug interactions, all to improve the 
level of patient care. 

Practice managers should educate and train staff members 
on the types of data to be gathered through EHR manage-
ment software and other sources and explain to them the 
value of the data they are gathering. 

Practice managers can also educate themselves on the vari-
ety of smartphone and tablet applications that are available to 
patients. Use of such apps may help to improve care. In oph-
thalmology, for example, a recently introduced risk calculator 
app, Retina Risk (Risk Medical Solutions; available for Apple and 

Android systems), allows patients with diabetes to assess their 
risk of developing diabetic retinopathy. 

 EFFECTIVE IMPLEMENTATION OF BIG DATA SOLUTIONS 
Retina practices should have full visibility into what an effec-

tive EHR platform can do. Third-party vendors can help with 
enhancements that might help to gather specific data. Other 
steps practices can take include these: 

• With management support, develop a clear vision of the 
objectives of implementing big data analytics;

• Assess organizational readiness for change and develop a 
plan for implementation;

• Determine data availability and quality: For data to be valu-
able, it must be the right data;

• Create an infrastructure plan that includes data storage, 
management, and security: Storing and analyzing massive 
amounts of data requires a comprehensive technological 
infrastructure, including redundancy plans, high-capacity 
servers, and powerful processors;

• Ensure that systems are secure by using analytics that can 
identify changes in network traffic or other behavior that 
might indicate a cyberattack;

• Research third-party vendors who can partner with you on 
big data solutions; 

• Research compliance laws and regulations that govern 
individuals and communities’ privacy and security: Invest 
in human capital such as information technology experts, 
data scientists, data architects, and data engineers; and

• Educate staff on how and why data are needed and how 
they will be used.

 PREPARE FOR THE FUTURE 
With the volume of data expected to increase and the 

health care industry in constant flux, practices must be pre-
pared for the future. One way a retina practice can do this 
is by staying current with trends and advances in big data. 
Staying current with health care initiatives, guidelines, and 
requirements that necessitate effective use and interpreta-
tion of data will also put you at an advantage. 

There will be a growing need for individuals trained to 
interpret vast amounts of data, as well as for systems that can 
store and allow those data to be accessed and analyzed in 
meaningful ways. There is also much work to be done to edu-
cate patients and providers on the uses and benefits of data in 
improving health care overall. n

1. MGMA Stat. Use of Benchmarking Data. mgma.com/data/data-stories/the-power-of-benchmarking-data-for-health-
care-lead. March 19, 2019. Accessed July 31, 2019.
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n  Senior Industry Advisor, MGMA, Englewood, Colorado
n  advisor@mgma.com
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Figure. In a recent poll of medical practices, 84% of respondents said they use 
benchmarking data to improve practice operations.
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Do I really need help, or can I han-
dle wealth management on my 
own? What does an investment 
advisor do for the fee I pay? 
These are common questions 

that physicians often ask. We believe 
these questions are crucial, as the deci-
sion of whom you trust to manage 
your wealth will be one of the most 
important financial decisions you will 
ever make.

In this article, we address the value 
you should be getting if you decide 
to use an outside financial advisor. 
We focus on seven potential ben-
efits of receiving sound advice, all 
of which can have quantifiable and 
qualitative consequences on your 
long-term financial success. 

 THE SEVEN BENEFITS 
 OF A GOOD ADVISOR 
1. A Portfolio That Evolves With You

Does your advisor research funds to 
identify the best options in each asset 
category? Only with thorough data on 
a wide range of investment options can 
your advisor appropriately allocate funds 
for a custom-designed portfolio that 
evolves with you and your financial goals. 
Because asset values change, your advisor 
should regularly assess your portfolio to 
identify any drift from target allocations 
and take steps to rebalance as required.

2. A Portfolio Designed to Match  
Your Risk Tolerance

Most physician investors initially 
provide their advisors with an idea of 
their tolerance for risk in their portfo-
lios. Age, a shortening retirement hori-
zon, and changes to career and family 
can dramatically affect an investor’s 

risk tolerance. Does your advisor peri-
odically calculate the risk score of your 
current portfolio and compare it with 
your personal risk score? Nothing can 
take all the risk out of investing, but a 
thorough advisor will stress-test your 
portfolio in a variety of market sce-
narios and optimize asset allocation to 
match your risk tolerance, even as it 
changes over time. 

3. Portfolio Management With an  
Eye on Taxes

Many busy ophthalmologists focus 
primarily on portfolio performance, 
overlooking the impact of taxes on 
their investment returns. The cost of 
federal and state income and capital 
gains taxes on a portfolio depends on 
many factors, including the underlying 
investments, asset turnover, the struc-
ture in which the investments are held, 
the investor’s other income, and state 
of residence. 

The 10-year recovery of the US stock 
market has exacerbated this impact for 
investors in the top tax bracket. A tax-
savvy advisor understands the effects 
of current tax law on the assets in 
your portfolio and works to maximize 
your net after-tax return. Your advi-
sor should implement tax harvesting 
strategies when applicable, coordinate 
the tax consequences of rebalancing, 
and allocate investments to optimize 
the tax diversification of your portfolio. 

4. Private Investment Opportunities
To offset the risk associated with 

market volatility, most advisors will 
recommend a portfolio that is diversi-
fied across a variety of asset classes. 
Traditional bonds are often used as 

an investment risk mitigation strategy; 
however, high-net-worth physicians, 
including ophthalmologists, may seek 
investment alternatives with returns 
that do not correlate with stocks 
or bonds. 

An advisor who is well-versed in 
alternative investments can offer 
investors a broad menu of options, 
including real estate investment trusts, 
commodities, managed futures, and 
private equity, and review the risks and 
fees associated with each option. Some 
advisors can also provide access to vet-
ted private nontraded alternatives to 
help investors maximize returns while 
reducing overall portfolio risk. 

5. A Comprehensive Financial Plan
Your advisor should work with you 

to develop a comprehensive financial 
plan that keeps your big picture in 
focus. A cash flow analysis, personal 
balance sheet, income projections, 
and goals for education and retire-
ment are data that can be used to 
generate a dynamic plan, a road map 
to guide the financial decisions you 
make for you and your family. As part 
of your advisor’s wealth management 
services, he or she should periodically 
review your financial plan and update 
it to incorporate any changes to your 
income, family situation, goals, and 
time horizon. 

6. A Clear Understanding of How You 
Are Doing

If reports from your investment 
advisor don’t paint a clear picture of 
your portfolio’s performance, it is a 
problem. Your reports should track 
net contributions and withdrawals, 

THE ADVISOR ADVANTAGE 
Seven benefits your financial advisor should bring to your portfolio.

 BY BOB PEELMAN, CFP; AND DAVID B. MANDELL, JD, MBA 
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present a customized portfolio sum-
mary, and transparently show the 
performance of your portfolio net of 
all fees.

7. Total Wealth Management, Not 
Simply Investments

Does your advisor’s firm work only 
with investments, or is he or she 
backed by a solid wealth management 
team? A multidisciplinary wealth man-
agement firm includes specialists in 
areas of expertise affecting your overall 
financial well-being. 

For example, attorneys can analyze 
each asset and make recommenda-
tions to reduce the asset’s level of 
exposure to lawsuits and other risks, 
certified public accountants can 
review tax returns and suggest ways 
to reduce or defer tax liability, and 
insurance experts can review exist-
ing policies and present options that 
could reduce premiums or improve 
coverage. An advisor who can offer 
these areas of expertise within his or 
her firm is well-equipped to become 
your financial quarterback, a resource 
to handle questions concerning any 
financial matter.

 THE ADVISOR ADVANTAGE 
The best advisors deliver significant 

benefits that can add both quantifi-
able and qualitative value to their cli-
ents’ portfolios. This advisor advantage 
can help you achieve your long-term 
financial goals by aligning your portfo-
lio with your personal risk tolerance, 
focusing on your net after-tax return, 
and developing a strategic wealth 
management plan that evolves with 
you and your family. n

SPECIAL OFFERS: To receive free 
print copies or ebook downloads of For 
Doctors Only: A Guide to Working 
Less and Building More and Wealth 
Management Made Simple, text 
RETINA to 555-888, or visit www.ojm-
bookstore.com and enter promotional 
code RETINA at checkout.

OJM Group, LLC, is an SEC-registered 
investment adviser with its principal 

place of business in Ohio. SEC registra-
tion does not constitute an endorsement 
of OJM by the SEC, nor does it indicate 
that OJM has attained a particular 
level of skill or ability. OJM and its rep-
resentatives are in compliance with the 
current notice filing and registration 
requirements imposed upon registered 
investment advisers by those states in 
which OJM maintains clients. OJM may 
only transact business in those states 
in which it is registered or qualifies for 
an exemption or exclusion from regis-
tration requirements. For information 
pertaining to the registration status of 
OJM, please contact OJM or refer to the 
investment adviser public disclosure web 
site www.adviserinfo.sec.gov. 

For additional information about 
OJM, including fees and services, send for 
our disclosure brochure as set forth on 
Form ADV using the contact informa-
tion herein. Please read the disclosure 
statement carefully before you invest or 
send money. 

This article contains general informa-
tion that is not suitable for everyone. 
The information contained herein 
should not be construed as personal-
ized legal or tax advice. There is no 
guarantee that the views and opinions 
expressed in this article will be appropri-
ate for your particular circumstances. 
Tax law changes frequently; accord-
ingly, information presented herein is 
subject to change without notice. You 
should seek professional tax and legal 
advice before implementing any strategy 
discussed herein. 

DAVID B. MANDELL, JD, MBA
n  Partner, OJM Group, Cincinnati
n  david@ojmgroup.com
n  Financial disclosure: Employee (OJM Group)

BOB PEELMAN, CFP
n  Director of Wealth Advisors, OJM Group, Cincinnati
n  bob@ojmgroup.com
n  Financial disclosure: Employee (OJM Group)

visit. To illustrate this, Table 3 outlines 
the global periods associated with 
various laser procedures. 

 REVIEW INSURANCE POLICIES 
 FREQUENTLY 

Medicare Administrative 
Contractors (MACs) publish LCDs, 
and CMS publishes national coverage 
determinations, or NCDs, to provide 
policies and guidelines for correct 
coding for specific procedures. These 
policies designate medical necessity, 
approved diagnosis codes, diagnostic 
testing requirements, and frequency 
edits as applicable. Commercial insur-
ance carriers may also publish their 
own policies for procedures, and these 
are often posted on their websites or 
included in provider manuals. LCDs 
may vary by region, and they are 
revised periodically. To review and 
maintain a current copy of published 
LCDs for each MAC, visit aao.org/lcds.

It is important not to apply one 
payer’s rule or perceived rule to all 
payers. Each insurance carrier may 
have unique policies that may dif-
fer from those of other carriers. 
Additionally, commercial payers may 
not recognize the same NCCI bundles 
published by CMS. 

 STAY SHARP 
The protocols for coding retina pro-

cedures change at the margins from 
time to time, and these changes may 
have major downstream consequences 
if the new rules aren’t followed. By 
keeping up to date with developments 
in coding in the areas outlined in 
this article, you can maximize profit-
ability for your practice and avoid 
costly audits. n

JOY WOODKE, COE, OCS, OCSR
n  AAO Practice Management Consultant
n  joywoodke@gmail.com
n  Financial disclosure: None

(Continued from page 8)
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As your trusted partner in ophthalmic surgery, Bausch + Lomb

Surgical is committed to putting innovation into practice by

investing in our partnership for years to come. That’s why we 

choose to invest in innovative technology like the Bi-Blade® cutter to 

support our groundbreaking vitrectomy platform, the Stellaris Elite. 

Experience the difference of dual-port vitrectomy for yourself.

25ga

27ga
Schedule a demo at bauschretina.com

Engineered for

the Dual-Port Difference
EXPERIENCE

*Compared to traditional single-port cutters in BSS. 

Dual-cutting action doubles the effective cut rate for  
reduced retinal traction compared to single-port cutters

STABILITY 
15,000 CPM

in 7500 CPM mode on Stellaris Elite™

EFFICIENCY 
230% FASTER FLOW RATE*
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