IS CORPORATE
STILL ABAD WORD?

Independent and corporate practices each bring unique strengths to the table.
The most successful clinics are building a hybrid playbook that borrows
the best from both worlds.

BY SUSAN RIES VALASHINAS, DVM

am a child of the 70s and 80s, so my mental image of a veterinary practice
looks a lot like a Norman Rockwell painting. For me, the picture has a face.

It’s our family veterinarian, Dr. Lee. I used to tag along with my mother and
our family dog to Dr. Lee’s hospital. We would sit in the fluorescent-lic wait-
ing room with its wooden benches and linoleum floors, my dog tucking her
nose under my arm to invoke her invisibility cloak. Dr. Lee was patient, his
gentle calm extending even to a nosy kid.
That hospital and Dr. Lee’s demeanor — the whole picture — was what a vet-
erinary practice looked like to me.
When I graduated from veterinary school in 2002, corporate veterinary medi-
cine was barely part of the conversation, and when it came up, it was not with
enthusiasm. But I chose a corporate hospital anyway, for the practical reasons of

promised mentorship and benefits, and I felt the subtle shunning when I shared my
choice with others.

Years later, when I wanted to purchase a corporate franchise, I realized the vet-
erinary community still felt the same way. A veterinarian in town had placed a
deposit on the corporate franchise rights where he already owned a practice, not
because he wanted to open it, but because he wanted to keep corporate out.

The fear was real.

Corporate practices are here to stay, and so are independent practices. The prac-
tices that thrive in the next decade will be those that stop defending their model

long enough to borrow what works from the other side.
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Where Did the Suspicion Come From?
“Serving on the [North Carolina] veterinary medical board,

we thought of [corporate] as a threat to veterinary medicine
and a threat to the individual [veterinarian],” said Dr. Dante
Martin, who has owned multiple practices in coastal North
Carolina. The concern was not the quality of medicine
inside corporate hospitals. It was that corporate medicine
existed at all.

And yet Dr. Martin does not see corporate medicine as an
accident. Some version of it “had to happen at some point,”
he said, because the single veterinarian could no longer be
doctor, manager, owner, and relief surgeon all at once. Mod-
ern human resources, employment law, and staff expectations
made the old model harder to sustain. If corporate had not
filled that space, bigger groups would have.

Dr. Randall Dunsmore, an independent veterinarian who
has owned Middle Plantation Animal Hospital in Virginia
since opening it in 2013, agrees that some of what corporate
forced was overdue.

“Twenty years ago, our financial structure was broken. We
could exist on pharmacy sales and vaccinations to cover a mul-
titude of gaps,” Dr. Dunsmore explained. “With those taken
away, now we are forced to charge appropriately for our time
and our expertise.”

That is the part nostalgia leaves out. The independent
model many owners wanted to protect was running on reve-
nue that was already disappearing, inside a system that was
overwhelming independent owners. Corporate didn’t break
the system. It exposed that the system was already broken,
and forced a correction the profession had been avoiding.

“Corporateis
not the big,
bad guy that
private
practice
owners
sometimes
feel itis.
Thereare
things to
learnand
incorporate,
and there are
also so many
great things
abouta
private
practice.”

A cardiologist with CVCA Cardiac Care for Pets comforts a feline patient while performing his echocardiogram.

Having owned multiple hospitals,
I've sat on both sides of this divide. In
independent circles, I've heard corpo-
rate described as a place that strips the
medicine out of medicine and runs
doctors like an assembly line. In corpo-
rate meetings, I've heard the independent
owner written off as buried in paper-
work, three years behind on pricing,
and too set in their ways to keep up.
Neither caricature has matched the
people I've worked alongside, and the
resistance was never really about medi-
cine. It was about protecting an image
many of us believed was worth keeping.

The Duality of Autonomy
When I started working with a large

corporate group as a new graduate, I
was expected to follow certain medical
protocols. Why the protocols existed is
up for debate — consistency, liability,
or keeping a new doctor from getting
in over their head — but their effect
contributed to the reputation that still
haunts corporate medicine: cookie-
cutter care, places where doctors can't
fully practice their own way. The repu-
tation was earned, but what gets missed
is how much has changed since.

Because the thing that reputation was
really about is autonomy, and autonomy
isn’t one thing. There are two types of
autonomy: clinical and operational.

Clinical autonomy is what happens
in the exam room: what drug you reach
for, what diagnostic you run, what
standard of care you hold yourself to,
and what you recommend to the client.
That is the autonomy the protocols
threatened, and it’s the one every vet-
erinarian thinks of first.

Operational autonomy is everything
else: the products you stock, the equip-
ment you buy, who you hire, how much
you pay your team, your hours of opera-
tion, and how much you charge. It’s less
romantic than the medicine, but it
decides more about the daily life of a
practitioner than most admit.

An independent practice owner
controls both clinical and operational
autonomy. An associate veterinarian —
whether working in an independent
hospital or with a corporate group —
doesn’t control operations. But clinical
autonomy is different. At the best cor-
porate operators, an associate vet gets
real clinical control: their drug choices,
their diagnostics, their standard of
care. At an independent practice, the
associate’s clinical autonomy depends
entirely on the owner’s philosophy.

The split isn’t “independent, good;
corporate, bad.” It’s about the autonomy
the operator chooses to protect.

Dr. Andrea Johnson is the cofounder
of PetVet365, a group of veterinarian-
owned hospitals. She makes medical
autonomy concrete by attaching a real
cost to it. PetVet365 could lower its
drug spend and improve purchasing
efficiency by requiring every hospital
to use the same parasiticide. But doing
so would take the decision out of the
doctor’s hands, and that was never the
company’s founding principle.

Dr. Jay Price, CEO of Mission Pet
Health, pushes back on the assumption
that a large group has to mean dictated
medicine. Mission doctors have an
open formulary, discretion over prod-
uct decisions, and hospital-level con-
trol over their own standards of care.
His reasoning is straightforward: “You
can’t standardize people’s skill sets,
especially when it comes to clinical
skill sets.” A hospital in Seattle works
in a different clinical and client environ-
ment than one in Atlanta, with different
regional risks and case patterns. The
local doctor’s judgment still matters,
Dr. Price explained.

I have been the doctor living with
that call. I sat on a corporate franchise
advisory committee; I was close enough
to the decisions to understand why
they were made and far enough away
that 1 could not change them. The
forced medical protocols died off over

Dr. Jay Price speaks at the Mission national leader-
ship conference in March 2026.

my years there, and doctors got real room
to practice. But the non-negotiables
never went away. They just stopped
being clinical. A decision would come
down that made complete sense for the
system and no sense at all for my hos-
pital, and I would explain it to my
team as if | had made it myself, because
that was the job. Right for the many,
wrong for the one, and mine to deliver
either way.

“We're very clear upfront that there
are certain non-negotiables in our prac-
tice,” said Dr. Johnson, whose PetVet365
model is built around giving doctors
room. “We will be open seven days a
week. We will be Fear Free certified.
Those things are just who we are.”

Her non-negotiables are worth
looking at. They are operational and
brand-based, but the clinical call stays
with the doctor. And there’s a reason
for the split. A group can’t promise cli-
ents seven-day access or a Fear Free
experience if each hospital decides
those things for itself. Those commit-
ments only mean something if they
hold everywhere. So, Dr. Johnson

hands over the formulary and the stan-
dard of care, and holds the line on
when the doors open. Even the most
doctor-centered networks draw that
line somewhere.

Corporate  groups protect the
autonomy they choose to protect, and
they set non-negotiables around the
autonomy they do not. Clinical auton-
omy costs something real, and the
better operators forgo savings on pur-
pose because clinical autonomy is what
makes a doctor want to stay. Opera-
tional autonomy moves up for mixed
reasons — some structural, some
financial — and it is not always easy to
tell which is driving a given call.

What Does Scale Actually Buy?

You cant talk about corporate and

independent practice without talking
about scale. Its the elephant in the
room, except it’s not one elephant. Its
a herd: buying power, benefits, human
resources departments, recruiting, spe-
cialists on call, and the ability to survive
an expensive mistake. Independents face
that herd one veterinarian at a time.

A network negotiates better pricing
because it buys in volume, and it
spreads the cost of software, HR, and
payroll across many hospitals instead
of one. Dr. Dunsmore names the
sharper edge of it: An independent
cannot afford an expensive mistake,
but a larger network can make one — a
bad hire, a misjudged location — and
get back up again. That resilience
comes at a price, though. The same
shared platform that absorbs the bad
bet also moves the operational calls up
the chain. A hospital that cannot fail
alone cannot decide entirely alone.

Scale is a multiplier, and thats the
part we don’t say plainly enough. It
multiplies everything the herd already
gives you, but it can also multiply pres-
sure, standardization, and the demand
for return, especially where private equity
ownership sets a number the hospital is
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expected to hit. Scale does not decide its
own morality; operators do.

Where scale makes its strongest case
is people. Corporate solves hiring, ben-
efits, scheduling, payroll, and compli-
ance with departments. Dr. Johnson
describes larger groups centralizing the
back-office work that buries small
owners — the payroll, legal, and
recruiting that never touch a patient —
though she is quick to say it can go too

far. Dr. Price keeps consulting special-
ists on staff — two oncologists, three
internists, and a dermatologist — who
field calls from general practitioners. A
doctor facing a case at the edge of their
comfort zone has someone to call.
That’s a big deal at 5 p.m. on a Friday.

Independent practice solves all of it
with the owner between appointments.
When I was an independent practice
owner, all of the problems landed on my

Dr. Morgan Heller of PetVet365 examines a feline patient where Fear Free handling is standard practice.

desk. After years of owning hospitals
inside a corporate franchise system, the
isolation of independent ownership
surprised me. There was no HR or legal
department, no ready group of subject-
matter experts to call. The employment
claim, the benefits renewal, the sched-
uling fight, the difficult termination
— all of it arrived between patients,
and none of it was what I went to vet-
erinary school to do.

Benefits are where this shows most.
Corporate did not invent them but
helped normalize them, and now job
seckers compare benefits the way they
compare salaries. Independent owners
keep up orlose people, and Dr. Dunsmore
is blunt about who he loses first: the
skilled technicians he most needs,
because he can’t match the pay and ben-
efits offered by corporate.

This is a common refrain among
independent owners, and it’s a matter
of scale. But Dr. Price doesn’t fully buy
it. He has seen plenty of independent
P&Ls where the money for better
benefits was there, but the owner chose
not to spend it. He’s careful to acknowl-
edge the other side, though: The smallest
practices often genuinely cannot afford

AHISTORY OF CONSOLIDATION

VCAacquiresits

Consolidation accelerates as multiple
groups build portfolios, each with a

Pandemic demand
drives peak acquisition

first hospital different thesis on what corporate activity and practice
in California veterinary medicine should look like valuations
1980 1990 JV 2000 2010 2020 l 2030
Private equity enters at scale, Co-ownership and joint

Banfield partners with PetSmart,
bringing veterinary hospitals
into the retail footprint

drawn to a fragmented,
recession-resistant,
cash-based industry

venture models are becoming
more common, more refined,
and more visible

it. But for many of the rest, in
Dr. Price’s view, the gap is a choice, not
a limit.

For independents, there is no cohort
unless you build one, no consultant
unless you hire one, and no depart-
ment carrying the work behind you.
Dr. Dunsmore has delegated where he
can — a manager runs much of the
operation, and an accountant prepares
payroll — but the final step still
belongs to him, sitting at home on a
Tuesday night under deadline, making
sure payroll gets done.

I have felt the other side of that cost
from the client’s chair. After I sold my
practices, I took my dog to a clinic for
a dental, and the bill came back far
lower than I expected. It wasn’t a pro-
fessional discount. The owner admit-
ted he had not raised his prices in sev-
eral years. The difference between what
I paid and what the dental should have
cost was money that could have been
put toward staffing, equipment, or the
owner’s retirement. But this owner was
too buried in the day to reach for it.

For all of that, there’s one thing the
herd cannot buy. “Independent owners
create extraordinary accountability for
themselves,” said Dr. Price. “Because
it’s not just a hospital they work in. It’s
really part of who they are. That’s really
hard to replicate.”

Dr. Price calls that culture, and it’s
the one advantage that doesnt come
from a budget line.

Dr. Martin sees the same gap from
the other side. Corporate staff, in his
experience, tend to play the role and
stay in their lane in a more sterile envi-
ronment, while the strongest indepen-
dent cultures run on the owner’s need
to build something that feels like
theirs. A department can lift enormous
weight off a doctor’s back, but it can’t
manufacture the reason someone stays
late for a practice with their name on
it. Scale buys the systems, but it cant
buy the soul.

WHEN “OWNER” DOESN'T MEAN
WHAT YOU THINK

Veterinary medicine loves the word “ownership.” While joint venture,
co-ownership, partnership, buy-in, owner-track, and profit share might all
sound similar in conversation, they can mean very different things.

A veterinarian may own part of the hospital entity. Or they may own an
interest in a management company, a parent company, a profit pool, or a
contract that behaves like ownership without giving full control. None of those
structures is automatically good or bad, and they are not interchangeable.

Before signing, ask these questions:

What exactly would [ own?

v v v Vv

medical standards?

v

Would | have voting rights, economic rights, or both?
How will profits be distributed and split, and on what schedule?
Who will control the hospital's budget, pricing, staffing, hours, vendors, and

How will my stake be valued, and who performs the valuation?
» Am | personally guaranteeing any debt?

» What happens to my stake if the hospital underperforms, and how is

performance measured?
» What happens if | want out?

» What happens if the platform is sold or restructured?

And that’s what the solitude buys
back. When there’s finally time to
build it, the independent owner can
become the practice in a way scale can't
copy: known by name to the clients
and the town, tied to the place person-
ally. No network can manufacture that
bond. The loneliness is real, but so is
what it makes room for.

Joint Venture: The Third Option

For years, the profession talked as if

there were only two options: Take the
support of scale, or keep the ownership
and independence. A growing number
of operators decided that choice was
too limited, and a third option has
emerged. Joint venture (JV), sometimes
called co-ownership or partnership,
means the partnering doctor holds a
stake alongside a larger group that runs
the systems underneath. According to
Dr. Price, Mission now has roughly 150
JV ownership hospitals.

Those building these JV models claim
that one of the biggest problems they solve
is who runs the place. They keep arriving
at the same conviction: The hospital has
to be led by veterinarians. Dr. George
Melillo, founder of Heart and Paw, is
blunt about what he saw inside a large
corporate group — “They completely
diluted medical leadership” — and built
his company around a different answer.

“The most differentiating factor of
Heart and Paw is that the operational
leaders, the business leaders of the prac-
tice, are veterinarians,” Dr. Melillo said.

Dr. Price built his company on the
same worry. Looking at the consolida-
tion groups emerging in the early
2010s, he saw that none of them had
veterinarians leading the organizations,
and it worried him about where the
profession was headed. Every Mission
Pet Health hospital is meant to have a
veterinarian medical lead, a role he says
is filled at more than 90% of them.
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HOW TO CHOOSE AN OWNERSHIP MODEL

The labels sound simple: independent, co-ownership, corporate.

The real question is where you want to sit on the sliding scale between control, support, risk, and responsibility.

Question

Independent

Co-Ownership/
Joint Venture

Corporate

How involved
do you want to be?

Who controls
medical decisions?

Who controls
operational decisions?

How much support do
you want around you?

How much risk
can you carry?

How importantis
local identity?

What do you want your
days to feel like?

High involvement. You own
the medicine, the business,
the people problems, the
pricing, the payroll, and the
broken copy machine.

You do.

You do. Hours, fees, staffing,
systems, equipment, and
workflow are yours to set.

You build or buy your own
support network.

Highest risk. A bad hire,
bad year, or bad bet
will land on you.

Usually strongest. The
hospital is closely tied to the
owner and community.

More control,
more interruptions.

Shared involvement. You
usually lead locally, but the
platform carries some of
the business structure.

Usually the doctor,
depending on the
agreement.

Shared. You may control the
hospital experience, but not
every system underneath it.

You get some network
support while keeping
alocal stake.

Possible shared risk,
depending on the structure.

Can be strong if the model
protects local leadership.

Some ownership,
some support,
some constraints.

Lower business involvement.
You focus more on
medicine and leadership
inside the system.

Often the doctor at
better operators, but ask
how much is truly local.

Usually centralized.
Some flexibility may exist,
but the platform
sets many rules.

There is built-in support:
HR, recruiting, payroll,
benefits, training, marketing,
and peer network.

Lowest personal
business risk.

Possible, but easier to dilute
if the platform overrides the
hospital's identity.

More structure,
more systems,
fewer owner-level burdens.

That is not just an org chart. It’s the difference between a
new graduate having someone to learn from and not. Men-
torship, for a young doctor, is not a program or a set of online
modules. It is, as Dr. Johnson put it, “a live doctor,” someone
standing beside them case by case.

I know what the absence of a live doctor feels like. I
joined a national corporate group in 2002 because mentor-
ship was one of the promises, and what I got was a binder
and a phone number. Put a veterinarian in charge of the
hospital, and the mentor is already in the building. Inde-
pendent practices have had that all along. The owner is the
veterinarian in charge. What co-ownership does is rebuild it
inside a larger system, for doctors who would otherwise
never get the chance to own.

The second problem JV models solve is money. A new
graduate today may carry $200K or more in student debt,
which makes the traditional path to ownership — save, buy
in, and take on the bank note — feel impossible before the
conversation starts. “There’s just so many barriers. They
don’t think it’s possible,” said Dr. Johnson.

The JV model mitigates the barriers: The partner doctor
keeps a real stake while the larger group carries the recruiting,
benefits, payroll, and purchasing. “It’s a little bit of the best
of both worlds,” said Dr. Price.

The third problem solved by JV models sits at the other
end of a career. Dr. Melillo points to the smaller practices
that will close because there was never a succession plan. A
doctor who can't afford to buy in and an owner who can’t
find anyone to buy are the same problem seen from two
ends, and co-ownership is one of the few structures that can
solve both at once.

None of it erases the trade-off at the heart of this piece. A
doctor with a real stake still does not control the platform
underneath the hospital. JV answers the ownership question,
not the full autonomy question, and it’s not for everyone,
because a co-owner has to engage with the business, not

hand it off.

It Was Always the People

I started where I began, in Dr. Lee’s waiting room, with my

dog’s nose tucked under my arm, convinced that if she could
not see the room, the room could not see her. That was my
picture of what a veterinarian was, and for a long time I
thought it was the only one.

Dr. Lee eventually sold his practice. I don’t know who
owns it now, or whether the benches are still wooden.
What I know is that the thing I loved about that room was
never the ownership structure. It was him. It was that he
knew my dog’s name, he knew my name, and he wasn’t in
a hurry.
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That's the part every side of this
argument keeps circling back to. The
real question, Dr. Price argued, is
whether a hospital lets its doctors prac-
tice the medicine they want, invests in
team growth, and serves patients and
clients well. “The ownership structure is
way less important than the actual exe-
cution of those things,” he said. Because
in the end, “It truly is the people.”

That’s the conclusion I reached after
years on both sides of this, and it’s the
one Dr. Price reached while building
one of the largest corporate groups in
the country. “Veterinary medicine has
spent a lot of energy debating who is
right. We would benefit more from
asking what works,” he said.

“Corporate is not the big, bad guy
that private practice owners sometimes
feel it is,” argued Dr. Johnson. “There
are things to learn and incorporate,
and there are also so many great things
about a private practice. I don’t think
we have to be scared. Lean in, and be
different where you're different, but
learn where you can.”

The structure matters, but who’s
steering it matters more. Not corporate
veterinarians or independent veterinari-
ans. Just veterinarians, in the driver’s seat,
deciding what the medicine looks like.

Ten years from now, the practices still
standing will be those that stopped
defending the model and started borrow-
ing from each other. The independent
who stops wearing every hat as a point of
pride and lets some of the weight land
on someone else’s desk. The corporate
group that ties a name and a stake to
each hospital, so someone in the build-
ing cares the way an owner does.

The Norman Rockwell painting
was never the only version. It was just
mine. Dr. Lee is still in it, patient as
ever. The profession is painting new
pictures now, and if we’re honest about
what mattered in the old one, some of
the new pictures are going to be worth
remembering too. TVB
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