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Ophthalmology Practice Acquisitions Continue Strong
as Investors Seek to Build Their Networks

The third quarter of 2021 delivered twenty-two reported ophthalmology
practice acquisitions, continuing the high levels of M&A activity within the
specialty.  Notably, Covenant Physician Partners, based in Nashville,
finalized a major acquisition of Marietta Eye Clinic in July. Mariette Eye
includes ten locations across the Greater Atlanta region and includes thirty-
two combined ophthalmologists and optometrists as well as an exclusive
surgery center. In Florida, EyeSouth completed an affiliation with Eye
Center of St. Augustine, increasing its network to consist of over 115
locations, including fourteen surgery centers. This transaction represents
EyeSouth's sixth affiliation in the state of Florida.
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We expect to see a surge of deals announced in the fourth quarter of 2021. Current legislation
25% (plus a 3.8% Medicare surtax) in the near future, which remains favorable to sellers compared to historical
rates.
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Notable Deals in Q3 2021

Covenant Physician Partners Marietta Eye Clinic 7/13/2021
Comprehensive EyeCare Partners Texan Eye TX 12 8/13/2021
Vision Innovation Partners Northeastern Eye Institute PA 8 8/25/2021
Retina Consultans of America Tennessee Retina TN 10 9/10/2021
EyeSouth Partners Eye Center of St. Augustine FL 3 9/10/2021
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Legal Disclaimer/Other Disclosures

This report is for informational purposes only and does not constitute an offer, invitation, solicitation, or recommendation to
buy, sell, subscribe for, or issue any securities and shall not form the basis of any contract with FOCUS Investment Banking,
LLC. This report was prepared exclusively for the benefit and internal use of the person or company to whom it is directly
addressed and delivered (including such recipient’s subsidiaries, the “*Company”) in order to assist the Company in evaluating,
on a preliminary basis, the feasibility of a possible transaction or transactions and does not carry any right of publication or
disclosure, in whole or in part, to any other party. This report is for discussion purposes only and is incomplete without
reference to, and should be viewed solely in conjunction with, the oral briefing provided by FOCUS Investment Banking, LLC
(WFOCUS"). Neither this report nor any of its contents may be used for any other purpose without the prior written consent of
FOCUS.

The information in this report is based upon FOCUS estimates and reflects prevailing conditions and our views as of this date,
all of which are accordingly subject to change. In preparing this report, we have relied upon and assumed, without
independent verification, the accuracy and completeness of information available from public sources. In addition, our
analyses are not and do not purport to be appraisals of the assets, stock, or business of the Company or any other entity.
FOCUS makes no representations as to the actual value which may be received in connection with a transaction or the legal,
tax or accounting effects of consummating a transaction. FOCUS does not render legal or tax advice, and the information
contained in this communication should not be regarded as such. The information in this report does not take into account the
effects of a possible transaction (or transactions) involving an actual or potential change of control, which may have significant
valuation and other effects. The information in this report is confidential.

If you are not the intended recipient or an authorized representative of the intended recipient, you are hereby notified that any
review, dissemination or copying of this report is prohibited.
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