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Abstract
Objective—Anti-vascular endothelial growth factor therapies have revolutionized the treatment
of clinically significant diabetic macular (CSDME); yet these agents are expensive, and whether
they are cost-effective is unclear. The purpose of this study is to determine the most cost-effective
treatment option for patients with newly diagnosed CSDME: focal laser photocoagulation alone
(L), focal laser plus intravitreal ranibizumab (L+R), focal laser plus intravitreal bevacizumab (L
+B), or focal laser plus intravitreal triamcinolone (L+T) injections.

Design—Cost effectiveness analysis

Participants—Hypothetical cohort of 57 year old patients with newly-diagnosed CSDME.

Methods—Using a Markov model with a 25-year time horizon, we compared the incremental
cost-effectiveness of treating patients with newly-diagnosed CSDME using L, L+R, L+B, or L+T.
Data came from the DRCRnet randomized controlled trial, the Medicare Fee Schedule, and the
medical literature.

Main Outcome Measures—Costs, quality-adjusted life years (QALYs), and incremental costs
per QALY gained.

Results—Compared with L, the incremental cost-effectiveness of L+R and L+B were $89,903/
QALY and $11,138/QALY, respectively. L+T was dominated by L. A probabilistic sensitivity
analysis demonstrated, at a willingness-to-pay (WTP) of $50,000/QALY, that L was
approximately 70% likely to be the preferred therapy over L+R and L+T. However, at a WTP of
$100,000/QALY, more than 90% of the time, L+R therapy was the preferred therapy, compared
with L and L+T. In the probabilistic sensitivity analysis, L+B was found to be the preferred
therapy over L and L+T for any WTP value above $10,000/QALY. Sensitivity analyses revealed
that the annual risk of cerebrovascular accident would have to be at least 1.5% higher with L+B
than with L+R for L+R to be the preferred treatment. In another sensitivity analysis, if patients
require < 8 injections per year over the remainder of the 25-year time horizon, L+B would cost
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less than $100,000/QALY, whereas L+R would be cost-effective at a WTP of $100,000/QALY if
patients require fewer than 0.45 injections per year after year 2.

Conclusion—With bevacizumab and ranibizumab assumed to have equivalent effectiveness and
similar safety profiles when used in the management of CSDME, bevacizumab therapy confers the
greatest value among the different treatment options for CSDME.

Diabetes mellitus is a major public health problem, affecting 8% of the United States (U.S.)
population. An estimated 300 million persons will have this condition by 2025.1 Clinically
significant diabetic macular edema (CSDME) is a common microvascular complication of
diabetes, affecting 18% of patients with diabetes mellitus for more than 10 years.2 CSDME
is also a major cause of visual impairment, with a 25-year mortality-adjusted cumulative
incidence of blindness of 9.5%.3 Given the impact of CSDME on visual acuity, it is
unsurprising that this ocular condition can profoundly affect patients’ health-related quality
of life (HRQL).4–7

For many years, the conventional first-line treatment for CSDME has been focal argon laser
photocoagulation (FALP). FALP works by selectively coagulating leaky retinal blood
vessels. In 1985, the landmark Early Treatment Diabetic Retinopathy Study (ETDRS)
demonstrated that patients who underwent FALP were 50% less likely than untreated
patients to experience moderate vision loss.8, 9 In recent years, new treatment options have
become available for CSDME. Anti-vascular endothelial growth factor (anti-VEGF) agents,
including ranibizumab (Lucentis, Genentech/Roche) and bevacizumab (Avastin, Genentech/
Roche), are antibodies or antibody fragments that bind and block VEGF. These medications
can decrease foveal thickness caused by CSDME and improve best-corrected visual acuity
(BCVA). For example, in the Ranibizumab for Edema of the Macula in Diabetes-2 trial,
which compared 126 eyes randomly assigned to ranibizumab alone, FALP alone, or both
interventions, BCVA showed improvement at more than 6 months’ follow-up in
approximately one-quarter of those receiving ranibizumab, compared with no eyes in the
FALP-only group.10, 11 In another trial, involving 854 eyes with CSDME, 28–30% of eyes
receiving bevacizumab had significantly improved BCVA after 1 year of follow-up,
compared with only 15% of those randomized to FALP.12 Although these findings suggest
that anti-VEGF agents may be a better alternative to conventional FALP, successfully
resolving CSDME or preventing recurrence often requires multiple anti-VEGF injections.
Such repeated injections can be costly and carry a small, albeit real risk of sight-threatening
complications (e.g., endophthalmitis).

Another relatively new CSDME treatment is intravitreal corticosteroid therapy.
Corticosteroids are theorized to reduce CSDME by inhibiting VEGF-induced fluid leakage
from retinal vessels. Studies have demonstrated CSDME resolution and significant BCVA
improvement among eyes receiving intravitreal corticosteroids.13, 14 Potential downsides to
intravitreal corticosteroid use include the need for repeated injections and the risk for
complications, such as cataract or glaucoma development.

In 2000 Sharma and colleagues found FALP to be highly cost-effective for CSDME, at
$3,101 per quality-adjusted life-year (QALY).15 We know of only one cost-effectiveness
analysis comparing the newer CSDME treatment modalities—a study sponsored by
Genentech/Roche, the manufacturer of ranibizumab and bevacizumab.16 Considering the
high prevalence of CSDME , the questionable improvements in BCVA with relatively high
costs associated with certain interventions, the risks of side effects, and many patients’ need
for multiple interventions, a well-designed cost-effectiveness analysis would substantially
aid clinicians managing patients with CSDME and health policymakers looking to identify
treatments that confer the greatest societal value. In July 2011 the National Institute for
Clinical Excellence (NICE) in the United Kingdom decided not to endorse ranibizumab as a
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reimbursable treatment for CSDME in the National Health Service, bringing this issue front
and center.17 Given that more than $1.6 billion is spent annually on ranibizumab therapy for
retinal diseases18 and that the cost per injection of ranibizumab is 7 times greater than that of
bevacizumab, a rigorous cost-effectiveness analysis would be important to policymakers
seeking cost savings to the U.S. health care system.

In this study, we compared the cost-effectiveness of several different treatment options for
patients with newly diagnosed diabetic macular edema.

Methods
Study Design

We developed a Markov model to capture the total costs and HRQL for patients with newly
diagnosed CSDME under four treatments: focal laser photocoagulation alone (L), focal laser
plus intravitreal triamcinolone injections (L+T), and intravitreal ranibizumab injections with
immediate (L+R) or delayed (DL+R) focal laser photocoagulation. In a sensitivity analysis,
we also explored two additional interventions: intravitreal bevacizumab with immediate (L
+B) or delayed (DL+B) focal laser photocoagulation. The model followed a hypothetical
cohort of patients aged 57 years (the mean age for CSDME onset)19 with CSDME over a
25-year time horizon (the approximate life expectancy for 57-year-old patients with diabetes
mellitus).20 Markov modeling is a standard method used in general health technology
assessments21–23 and also has been used in prior cost-effectiveness analyses for
CSDME.16, 24, 25

Health States
We followed patients through health states based on BCVA levels (Figure 1). In the
sensitivity analysis, we also included health states associated with rare but serious systemic
side effects from some of these interventions, including cerebrovascular accident (CVA),
acute myocardial infarction(AMI), and death.

Progression Rates
Vision in each intervention group followed the observed BCVAs from the DRCRnet trial at
years 1 and 2 (Table 1, available at http://aaojournal.org).26, 27 Since, to our knowledge, no
study to date has reported the natural history of treated or untreated CSDME beyond 2–3
years, we evaluated BCVAs in the longer term using several different scenarios. In our
baseline model, we assumed that the distribution of BCVA from the DRCRnet trial did not
change after year 2 for all treatment groups. In sensitivity analyses, we allowed the BCVA
of patients in each treatment group to decline each year. In analyses with bevacizumab, we
assumed the efficacy was equivalent to ranibizumab (except in selected sensitivity analyses
where we simultaneously varied the efficacy of each agent). In sensitivity analysis, we also
tracked CVA and AMI. Data on the proportions of patients experiencing CVA and AMI
under each intervention were obtained from the DRCRnet trial. Once a patient experienced
CVA or AMI, they experienced increased costs, lower health-related quality of life, and
higher mortality for the remainder of their lifetimes28 (Figure 1). In addition, we
incorporated age-adjusted mortality from U.S. life tables using the methods of Javitt and
Aiello to capture the increased mortality for persons with diabetic retinopathy.25

Costs
Direct medical costs of managing CSDME were based on office-based CMS allowables29

for 2011 in Michigan and included costs of eye-care provider visits, ancillary testing (optical
coherence tomography (OCT) and intravenous fluorescein angiography (IVFA)) to evaluate
for and quantify the amount of CSDME present), costs of each intervention, costs of treating
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side effects caused by the interventions, and costs associated with blindness when BCVA
remained ≤20/200 (Table 2). For pharmaceuticals administered in the office, such as the
triamcinolone, bevacizumab, and ranibizumab, the cost included the drug cost, professional
fee, and facility fee reimbursed by Medicare in 2011. The cost of all drugs paid for outside
of the office setting was calculated based on Red Book costs from 2005 and adjusted for
inflation to meet 2011 expenses.30 The number of office visits, injections, and laser
treatments for each therapeutic regimen came directly from the DRCRNet trial. More details
on the costs of the interventions and side effects can be found in Appendix 1 (available at
http://aaojournal.org).

Utilities
The main value of treating CSDME comes from the quality-of-life gained by improving or
maintaining BCVA. We measured this quality of life using a QALY so that these results
could be comparable with interventions for other diseases. Health-related quality of life or
“utility” is quantified as a value from 1.00 (perfect health) to 0.00 (death). We incorporated
utility scores for each level of BCVA as captured by Brown and colleagues. These scores
range from 0.97 for 20/20 BCVA to 0.60 for 20/200 BCVA.31 Since CSDME affects the
macula and often spares the peripheral retina, it is uncommon for patients to experience
BCVA < 20/200 from CSDME alone. Table 2 shows the utility scores obtained from the
literature for complications of the various interventions and utility scores for AMI, CVA,
and death.28, 31–36 These parameters were also varied in sensitivity analyses.

All costs were in 2011 United States dollars (USD). Costs and health utilities were
discounted at 3% per year and interventions a and b were compared to each other by using
an incremental cost-effectiveness ratio (ICER) or Net Monetary Benefit (NMB) defined as:

ICER = (TCa - TCb) / (Ea – Eb)

NMBa = WTP * Ea - TCa

where TC is the total cost, E is effectiveness measured in QALY, WTP is willingness to pay
for a QALY, and intervention a is the intervention of interest and intervention b is a lower-
cost undominated alternative intervention.37 We used TreeAge Pro 2011 Health Care
(TreeAge Software, Williamstown, MA) to calculate and compare costs and health effects of
each of the interventions.

Sensitivity Analyses
We performed sensitivity analyses on the estimates of costs, utilities, and health state
transitions. One-way sensitivity analyses were performed on all parameters to determine
which parameters had the largest impact on results. We also conducted several two-way
sensitivity analyses and examined a scenario using bevacizumab instead of ranibizumab as
the anti-VEGF therapy. Finally, we conducted a probabilistic sensitivity analysis using
Monte Carlo simulation of all input assumptions simultaneously and created cost-
effectiveness acceptability curves to determine how robust the results were to changes in all
parameters and how likely each therapy was to be the most cost-effective option.38

Results
Base Model (with ranibizumab)

Over 25 years, the expected costs for a single patient with newly diagnosed CSDME
receiving L, L+R, DL+R, and L+T were $20,013, $58,257, $61,424, and $23,877,
respectively, and the QALYs for a patient receiving these treatments were 10.41, 10.83,
10.99, and 9.54, respectively. Laser only was the least expensive option, but it also had
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lower health outcomes than ranibizumab therapy. The ICER of DL+R over L was $71,271/
QALY, and L dominated L+T, meaning L+T was more costly and less effective. In this
base-case analysis, the ICER of L+R over L was $89 ,903/QALY, and L+R provided fewer
QALYs than DL+R at a higher cost per QALY (Table 3).

Base Model (with bevacizumab)
The 25-year costs for a patient with newly diagnosed CSDME receiving L, L+B, DL+B, and
L+T were $20,013, $27,200, $26,485, and $23,877, respectively, and a patient receiving
each of these therapy options would accrue 10.41, 10.83, 10.99, and 9.54 QALYs,
respectively. The ICER of DL+B over L was $11,138/QALY, and L dominated L+T. L+B
provided fewer QALYs at a higher cost per QALY than DL+B (Table 3).

Sensitivity Analyses
We performed several sensitivity analyses to examine the impact of changes to model
assumptions.

Including side effects of CVA and AMI (with ranibizumab)—Including side effects
substantially increased overall costs and lowered overall health outcomes. Since CVA rates
in the laser-only arm were high in the DRCRnet (6% versus 2% in the other groups), the
laser-only therapy looked more expensive with poorer HRQL. In this scenario L+T had the
lowest cost and the ICER of DL+R versus L+T looked more favorable, at $26,251/QALY
(Table 3).

Including side effects of CVA and AMI (with bevacizumab)—L+T still had the
lowest cost and effectiveness and DL+B still had the highest cost and effectiveness, but the
ICER of DL+B versus L+T was only $1,317/ QALY (Table 3). Since the DRCRnet study
was not adequately powered to detect differences in CVA among the groups and the actual
difference in CVA risk between bevacizumab and ranibizumab is unknown, we performed
an additional sensitivity analysis to determine the difference in proportions of CVAs that
would alter the preferred treatment option among these interventions. Figure 2 (available at
http://aaojournal.org) shows which therapy would be preferred (maximizes health outcomes
minus costs) under different assumptions of CVA risk if the decision maker values health
outcomes at $50,000/QALY. At $348 per bevacizumab injection, if greater than 4% of
patients developed a CVA from bevacizumab during each of the first two years, L+B would
not be cost-effective at a WTP of $50,000/QALY. Likewise, at $2,337 per injection of
ranibizumab, if more than 2% of patients developed a CVA from the injection, then L+R
loses its status as the preferred treatment alternative, at a WTP of $50,000/QALY. The
annual risk of cerebrovascular accident would have to be at least 1.5% higher with L+B than
with L+R for L+R to be the preferred treatment. Figure 3 (available at http://aaojournal.org)
shows qualitatively similar results for a WTP of $100,000.

Treatment of Chronic or Recurrent CSDME—In a sensitivity analysis, we explored
the need for continued injections of ranibizumab or bevacizumab after year 2 for those
patients who may require persistent treatment or retreatment for chronic or recurrent
CSDME. If patients require fewer than 8 injections per year over the remainder of the 25-
year time horizon, then L+B would cost less than $100,000/QALY, whereas if fewer than
3.5 injections were required each year, then L+B would cost less than $50,000/QALY. L+R
would be cost-effective (at a WTP of $100,000/QALY) if patients require less than 0.45
injections per year after year 2.

Varying cost of anti-VEGF injections / number of injections—In a two-way
sensitivity analysis, we simultaneously varied the cost per injection of ranibizumab and
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bevacizumab and the number of injections per year (during the first 2 years of the treatment
period) to determine the net benefit, assuming WTP amounts of $50,000/QALY and
$100,000/QALY, respectively (Figure 4, available at http://aaojournal.org, and Figure 5,
respectively). At a WTP of $50,000/QALY, using ranibizumab ($2,337 per injection), a
patient would need to have fewer than 7 total injections for this to be the preferable
treatment option. However, using bevacizumab ($348), even if a patient has 12 injections
per year during each of the first 2 years, this would be the preferred treatment option over
ranibizumab. At a WTP of $100,000/QALY, using ranibizumab with 12 injections per year
during the first 2 years would still be cost-effective.

Varying effectiveness of bevacizumab / ranibizumab—In a two-way sensitivity
analysis, we simultaneously varied the effectiveness of bevacizumab and ranibizumab to
determine the extent by which differences in effectiveness affect the cost-effectiveness of
these interventions relative to one another. To capture the effectiveness of these
interventions, we allowed for different proportions of patients treated with each anti-VEGF
to experience worsening of BCVA over time. As Figure 6 demonstrates, if there is no loss of
effectiveness with either intervention over time, bevacizumab would be the preferred
therapy. If 6–8% or more of the patients treated with bevacizumab had worsening of BCVA
and less than 2% of those treated with ranibizumab experienced a decline in BCVA over the
long term, then ranibizumab would become the preferred treatment.

We performed sensitivity analyses varying several other model parameters. These sensitivity
analyses explored the impact of varying life expectancy (Figures 7 and 8, available at http://
aaojournal.org), age at CSDME onset (Figures 9 and 10, available at http://aaojournal.org),
and stability of BCVA during follow-up (Figures 11 and 12, available at http://
aaojournal.org). Table 4, available at http://aaojournal.org, shows results of another
sensitivity analysis in which we assumed that all patients entered the model as already
pseudophakic.

Probabilistic Sensitivity Analysis—In the first probabilistic sensitivity analysis, using
ranibizumab (Figure 13), we found that L would be the preferred therapy for lower WTP
amounts and ranibizumab with laser (L+R or DL+R) would be preferred with higher WTP
levels. Here, L+T was unlikely to be the preferred therapy irrespective of the WTP level. At
a WTP of $50,000/QALY, L was almost 70% likely to be the preferred therapy, and at
$100,000/QALY ranibizumab with laser (L+R or DL+R) was preferred more than 90% of
the time. At higher WTP amounts, there is still substantial uncertainty about whether having
immediate or delayed laser therapy with ranibizumab would be better, because the
DRCRNet trial results on which this analysis is based were inconclusive.

The results from the second probabilistic sensitivity analysis using bevacizumab are similar
to the first, but bevacizumab is very likely to be the preferred therapy for any WTP value
higher than $10,000/QALY (Figure 14).

Comment
As health policymakers look to curtail rising health care costs, treatments that confer the
greatest relative value need to be identified. Among the various treatment options for
CSDME, we find that relative to FALP alone, assuming that ranibizumab and bevacizumab
are equally effective in treating CSDME and have equivalent safety profiles, intravitreal
ranibizumab is only cost-effective for those who are willing to pay at least $71,271/QALY
for this intervention. By comparison, bevacizumab is a cost-effective treatment option at
$11,138/QALY. Intravitreal corticosteroids were more costly and less effective than FALP
alone. Sensitivity analyses highlight the impact of varying model parameters, including need
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to treat recurrent or chronic CSDME, number of injections administered, systemic side
effects, and patient’s life expectancy on the ICER of the treatment alternatives. Finally,
when each parameter was simultaneously varied in a probabilistic sensitivity analysis,
ranibizumab is considered cost-effective only at relatively high WTP levels (>$100,000/
QALY), whereas bevacizumab confers the greatest value at almost all WTP levels.

To our knowledge, only one other cost-effectiveness analysis has evaluated these newer
treatments for CSDME. In an industry-sponsored study comparing the cost-effectiveness of
ranibizumab with that of intravitreal corticosteroids using data from the DRCRnet trial,16

Dewan and colleagues found that ranibizumab met acceptable cost-effectiveness standards
relative to intravitreal corticosteroids for phakic patients (those without previous cataract
surgery), and intravitreal corticosteroids were the most cost-effective treatment option for
pseudophakic patients (those who had undergone cataract surgery). Bevacizumab was not
considered in any of their analyses. Although that study and ours used similar data sources,
direct comparison of the two studies is challenging. Our study uses QALYs to compare the
different interventions, whereas theirs uses cost per letter of vision gained. The analysis by
Dewan and colleagues assumed that the group treated with ranibizumab maintains their level
of BCVA without requiring additional ranibizumab injections beyond year 2. In our
analysis, we consider the need for additional treatment beyond year 2 for a subset of patients
who develop chronic or recurrent CSDME. Given that ranibizumab injections are costly and
that some patients require multiple injections per year, the need for long-term treatment can
dramatically affect the incremental cost-effectiveness of this intervention. Unfortunately,
little has been documented on the treatment of recurrent or persistent CSDME with anti-
VEGF agents beyond 2–3 years.

An interesting finding from our analysis is the impact of using bevacizumab instead of
ranibizumab in the model. Bevacizumab, which has not been submitted to the FDA for
approval consideration, is used off label by providers to treat CSDME because it is
considerably cheaper than ranibizumab ($348 vs. $2,337 per injection) and is assumed to
have similar efficacy, although no trial has directly compared these interventions. Given
similar effectiveness, the price differential between these two anti-VEGF agents can
dramatically affect the incremental cost-effectiveness, as observed in our analysis.
Genentech (South San Francisco, CA), the manufacturer of both agents, contends that
providers should use ranibizumab instead of bevacizumab because of concerns about an
increased risk for serious side effects with bevacizumab. The evidence for an elevated risk
of side effects comes from comparisons of systemic use, not intravitreal injection, of these
agents to treat patients with colon and gastric cancers.39, 40 Recent studies have
demonstrated that serum levels of VEGF in patients with exudative macular degeneration
may differ between ranibizumab users and bevacizumab users. Carneiro and colleagues
found that prior to injection of 3 rounds of ranibizumab or bevacizumab, serum
concentrations of each VEGF were similar among a group of patients with exudative AMD;
however, after 3 months of injections, VEGF levels in the bevacizumab-treated patients
were significantly lower than those in the patients receiving ranibizumab.41 This research
suggests that bevacizumab may have more effects on the cardiovascular system than
ranibizumab does. Although clinical trials comparing the effectiveness and safety of
bevacizumab with ranibizumab are ongoing, we are unaware of any study adequately
powered to directly compare rates of these uncommon but serious side effects. Nevertheless,
because these side effects are associated with significant morbidity and mortality, we
explored the impact on varying CVA rates on the ICER in a sensitivity analysis. We found
that the annual risk for CVA would need to be at least 1.5% greater (1–2 more individuals
developing CVA per 100 receiving injections) among patients receiving bevacizumab
relative to ranibizumab for ranibizumab to be the more cost-effective option.
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No universally agreed-on cutoff exists to determine which treatments are cost-effective, but
researchers have suggested that we, in the U.S., should be willing to spend $100,000 or
more.42 In Great Britain, NICE recently decided not to endorse ranibizumab for the
treatment of CSDME because it did not meet their established cost-effectiveness threshold
of £20,000–£30,000 ($31,500–$47,000 USD).43

Our study has several limitations. The DRCRnet trial only captured level of effectiveness,
need for additional interventions, and side effects over 2 years’ duration. Extrapolating the
findings of this trial beyond year 2 can be challenging because little is known about the
longer-term natural history of CSDME among patients receiving these particular
interventions. While sensitivity analyses were performed to address the uncertainty of the
various model parameters beyond year 2, if these model inputs varied beyond these ranges,
this could impact our findings. Second, the DRCRnet trial included only patients who
physicians thought would benefit from laser treatment, and clinical trials participants may
differ systematically from other patients in their health behavior, which could affect the
generalizability of the findings to other groups. Another limitation is an assumption we
made that BCVA is an acceptable surrogate for the impact of CSDME on overall HRQL.
Visual needs vary from patient to patient, and different levels of BCVA could affect the
overall HRQL of patients differently. Unfortunately, the DRCRnet trial collected no
additional information on HRQL that we could incorporate into our models.

In conclusion, assuming bevacizumab and ranibizumab have equivalent effectiveness and a
similar safety profile in the management of CSDME, we find that intravitreal bevacizumab
confers the greatest value among the treatment options compared in our study. Intravitreal
ranibizumab may be a reasonable alternative if bevacizumab is unavailable or if payers are
willing to spend more than $71,000/QALY. Intravitreal triamcinolone confers the least value
of the therapeutic options examined, mainly because of its side effects and the costs of
managing them. Insurers and health policymakers should consider endorsing the use of
intravitreal bevacizumab over other treatment options as first-line therapy for CSDME, as
this may curtail some of the rapidly rising costs of managing patients with this condition.

Supplementary Material
Refer to Web version on PubMed Central for supplementary material.
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Figure 1.
Markov states of visual acuity and health
Circles represent levels of visual acuity and arrows represent possible annual changes in
vision. Dotted lines represent secondary analysis including CVA and AMI outcomes.
AMI = acute myocardial infarction; CVA = cerebrovascular accident
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Figure 5.
Sensitivity analysis varying the number of anti-VEGF injections per year and cost of each
injection using a willingness-to-pay of $100,000
Base cost of ranibizumab and number of injections shown in white dot. Base cost of
bevacizumab and number of injections shown in black dot.
L = laser photocoagulation only; L+T = laser photocoagulation plus intravitreal
triamcinolone; L + anti-VEGF = laser photocoagulation along with an anti-VEGF agent; DL
+ anti-VEGF = delayed laser photocoagulation along with an anti-VEGF agent; VEGF =
vascular endothelial factor
This figure shows shaded regions that represent which therapy choice is the most cost-
effective for different assumptions of number of injections and costs of injections with anti-
VEGF therapies. Health benefits are valued at $100,000.
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Figure 6.
Two-way sensitivity analysis varying the proportion of patients experiencing worsening of
CSDME with ranibizumab and bevacizumab using a willingness-to-pay of $100,000
The base case assumes that patients continue with the same vision after two years. In this
sensitivity analysis, we allow for patients to experience worsening vision over time. With no
worsening of vision, bevacizumab would be preferred (light gray region). If 8% or more of
patients treated with bevacizumab had worsening vision each year in the long term (such
that they would drop down a vision “category”), then it would no longer be preferred.
Ranibizumab was the preferred therapy if 2% or fewer of patients had worsening vision each
year and if 6–8% of bevacizumab patients had worsening vision each year (dark gray
region). In this graph, it assumes that laser therapy has no loss in vision in the long term.
L = laser photocoagulation only; L+T = laser + intravitreal triamcinolone group; DL+R =
delayed laser + ranibizumab group; DL+B = delayed laser + bevacizumab group; CSDME =
clinically significant diabetic macular edema
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Figure 13.
Cost effectiveness acceptability curves, ranibizumab vs. other treatments for CSDME
Figure 13 shows the cost-effectiveness acceptability curves for ranibizumab therapy.
Ranibizumab therapy is about 30% likely to be cost-effective at a willingness-to-pay of
$50,000/QALY (20% DL+R, plus 10% L+R) and about 90% likely to be cost-effective at a
willingness-to-pay of $100,000 (67% DL+R, plus 24% L+R). Although it appears delayed
laser therapy is best with the anti-VEGF therapy, there still is a reasonable chance that it is
best to immediately have laser therapy with the anti-VEGF therapy. Triamcinolone is very
unlikely to be cost-effective regardless of the willingness-to-pay.
L = laser photocoagulation only; L+T = laser + intravitreal triamcinolone group; DL+R =
delayed laser + ranibizumab group; DL+B = delayed laser + bevicizumab group; L+R =
laser + ranibizumab group; CSDME = clinically significant diabetic macular edema
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Figure 14.
Cost effectiveness acceptability curves, bevacizumab vs. other treatments for CSDME
Figure 14 shows the cost-effectiveness acceptability curves for bevacizumab. Bevacizumab
therapy is highly likely to be cost-effective at a willingness-to-pay of above $20,000/QALY.
Bevacizumab therapy is about 99% likely to be cost-effective at a willingness-to-pay of
$50,000/QALY (91% DL+B, plus 8% L+B). Although it appears delayed laser therapy is
best with the anti-VEGF therapy, there still is a reasonable chance (10–20%) that it is best to
immediately have laser therapy or with the anti-VEGF therapy regardless of the willingness-
to-pay. Triamcinolone is very unlikely to be costeffective regardless of the willingness-to-
pay.
L = laser photocoagulation only; L+T = laser + intravitreal triamcinolone group; DL+R =
delayed laser + bevacizumab group; DL+B = delayed laser + bevacizumab group; L+B =
laser + bevacizumab group
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Table 2

Costs and utilities Included in Markov Model

Parameter Value Value (2011 USD) Reference

Costs (2011 USD)

Visits and diagnostic testing

 Initial office visit 236 CPT 99204

 Subsequent office visits 181 CPT 99214

 Optical coherence tomography 73 CPT 92134

 Fluorescein angiography 254 CPT 99235

Interventions

 Laser photocoagulation 1093 CPT 67220

 Intravitreal ranibizumab 2337 CPT 67028

 Intravitreal bevacizumab 348 CPT 67028

 Intravitreal triamcinolone 479 CPT 67028

Costs of Managing Sequelae

 Cataract surgery* 2763 CPT 66984

 Glaucoma Drainage Device with SPG 6532 CPT 66180

 Medical glaucoma therapy† 40

 Retinal detachment repair‡ 4996 CPT 67040

 Endophthalmitis‡ 4179 CPT 67015/67028

 Vitreous hemorrhage‡ 4868 CPT67036

 Blindness 2784 Frick32

Utilities

Health States Brown31

  ≥20/25 0.92 Brown31

 20/32–20/40 0.82 Brown31

 20/50–20/63 0.77 Brown31

 20/80–20/100 0.67 Brown31

 20/125–20/160 0.66 Brown31

 ≤20/200 0.60 Brown31

Short-term Side Effects (QALYs lost)^

 Cataract surgery −0.00

 Endophthalmitis −0.1 Aaberg33

 Glaucoma surgery −0.05 Stein34

 PPV −0.05 Zou35

 Retinal detachment −0.05 Zou35

 Vitreous hemorrhage −0.05 Okamoto36

Long-term Side Effects (annual utility)♦
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Parameter Value Value (2011 USD) Reference

 CVA 0.39 Freeman28

 AMI 0.84 Freeman28

 Glaucoma (medical) −0.05 Stein34

AMI = myocardial infarction; CVA = cerebrovascular accident; CPT = Current Procedural Terminology; QALY = quality-adjusted life years; PPV
= pars plana vitrectomy; SPG = scleral patch graft; USD = United States dollars

*
includes cost of topical antibiotics and corticosteroids;

†
monthly cost;

‡
includes cost of topical antibiotics, corticosteroids and cycloplegics;

^
Short term side effects affected patients only during the first year after receipt of the intervention;

♦
Long term side effects affected patients for the remainder of time they cycled through the model.
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Table 3

Incremental Cost Effectiveness of the Different Therapies for Diabetic Macular Edema

Base model (using ranibizumab)

Therapy Cost (USD) QALYs ICER

Laser alone 20013 10.41 Lowest cost*

L+T 23877 9.54 ***

L+R 58257 10.83 89903**

DL+R 61424 10.99 71271

Base model (using bevacizumab)

Therapy Cost (USD) QALYs ICER

Laser alone 20013 10.41 Lowest cost*

L+T 23877 9.54 ***

L+B 27200 10.83 ***

DL+B 26485 10.99 11138

Including CVA and AMI outcomes

Therapy Cost (USD) QALYs ICER

Laser alone 65603 10.15 39306**

L+T 39829 9.49 Lowest cost*

L+R 73257 10.73 26912**

DL+R 76387 10.88 26251

Including CVA and AMI outcomes

Therapy Cost (USD) QALYs ICER

Laser alone 65603 10.15 ***

L+T 39829 9.49 Lowest Cost*

L+B 42391 10.73 ***

DL+B 41663 10.88 1317

*
intervention had the lowest costs so other interventions are measured compared to it. The lowest-cost intervention will not have an ICER

**
Dominated by extended dominance, meaning that the delayed laser strategy offers more health benefits at a lower cost per QALY

***
Dominated by strict dominance, meaning that another strategy has both more health benefits and a lower cost

ICER = incremental cost-effectiveness ratio; QALY = quality-adjusted life year; L+T = laser + intravitreal triamcinolone group; L+R = laser +
ranibizumab group; L+B= laser + bevacizumab group; DL+R = delayed laser + ranibizumab group; DL+B = delayed laser + bevacizumab group;
CVA = cerebrovascular disease; AMI = acute myocardial infraction; USD = United States dollars
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