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THE CLAIM, PRECISELY

Surgery survives. The mainstream model does not.

DEFAULT - SELECTIVE

01 02 03 04 05

GERD Appendix Coronary Obesity Same pattern

The operation survives. The waiting list changes.
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THE PATTERN « GERD

GERD: medication narrowed surgery's role

5-year estimated remission

92% 85%

Esomeprazole Laparoscopic surgery

optimized long-term therapy standardized antireflux procedure

When medication controls disease, surgery becomes selective.

Surgery still matters for selected symptoms and trade-offs. It just lost the automatic invitation.

Galmiche JP, et al. JAMA. 2011;305:1969-1977
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PATTERN « APPENDIX

Appendicitis: antibiotics made surgery optional

50
30-day health status

46

4° | YES

30 - Antibiotics were noninferior

20

What actually shrank

10 By two years, 54% had not
undergone appendectomy.

90 days 1 year 2 years

The appendix survived. So did the surgeon—just with fewer cases.

CODA Collaborative. N EnglJ Med. 2021;385:2395-2397.
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THE PATTERN « STABLE CAD

Stable CAD: routine intervention became selective

ROUTINE INVASIVE STRATEGY SYMPTOMATIC PATIENTS

NO YES

No overall reduction in the primary
composite or death over median 3.2
years.

Health-status gains were largest when
angina was daily or weekly.

Hard outcomes Selected benefit

Not a CABG-only trial. The reflex referral still needed revascularization.

Spertus JA, et al. N Engl ] Med. 2020;382:1408-1419 %



THE VELOCITY PROBLEM

Drug efficacy is moving faster than surgical innovation

Mean body-weight reduction

20.9% 25.0%

Tirzepatide * 2022 Retatrutide * 2026

SURMOUNT-1 » 72 weeks TRIUMPH-1 « 80 weeks ¢« TRT estimand

The benchmark did not merely rise—it entered surgery's neighborhood.

Different trials and estimands; the strategic point is innovation speed, not a head-to-head comparison.

Jastreboff AM, et al. N Engl ) Med. 2022;387:205-216 Eli Lilly. TRIUMPH-1 topline results, May 21, 2026. https://investorlilly.com/news- 06
releases/news-release-details/lillys-triple-agonist-retatrutide-delivered-powerful-weight-loss



SURMOUNT-5 « PEER REVIEWED

Nearly half crossed the 20% threshold

60

50

40

30

20

10

27,3

sema

90 days

48,4

1 year

The “we are still more effective” slide has entered hospice.

Participants with 220% loss

1.8%

Tirzepatide vs semaglutide

Why surgery should worry

The obesity contest is already
drug versus drug—not drug
versus placebo.
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Aronne LJ, et al. Tirzepatide as Compared with Semaglutide for the Treatment of Obesity. N Engl J Med. 2025



TRIUMPH-1 - SPONSOR TOPLINE

Retatrutide has entered the surgical range

EFFICACY ESTIMAND TREATMENT-REGIMEN ESTIMAND

28.3% 25.0%

Assumes participants remain on
treatment without prohibited rescue.

Counts discontinuation and other
weight-management treatment.

Biological ceiling Strategic reality

Even the footnote lost weight.

- Eli Lilly. TRIUMPH-1 topline results, May 21, 2026. https://investor.lilly.com/news-releases/news-release-details/lillys-triple-agonist-
retatrutide-delivered-powerful-weight-loss
- ClinicalTrials.gov. TRIUMPH-1, NCT05929066. https://clinicaltrials.gov/study/NCT05929066 08



THE NUMERICAL NEIGHBORHOOD

Medicine is now in surgery's numerical neighborhood

25.0%

Retatrutide » 80 weeks
treatment-regimen estimand

MEAN TOTAL WEIGHT LOSS — CROSS-TRIAL

Sleeve * 10 years 23.4%

RYGB ¢ 10 years - 26.9%

Not head-to-head. Different
populations, clocks, and treatment
models.

0 30%

Surgery's moat is now durability—not magnitude. Unfortunately, pharma's clock is running faster.

Salminen P, et al. JAMA Surg. 2022;157:656-666
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THE DISPLACEMENT ENGINE

5 forces turn surgery from default into "selection™

01 Efficacy The numerical gap is closing.

02 Reversibility A drug can be stopped; anatomy is harder to undo.
03 Scale Manufacturing scales faster than operating rooms.
04 Iteration Molecules improve every cycle.

05 Preference No incision is the easier patient proposition.

The scar is small. The competitive problem is not.

10



After RYGB







AFTER DISPLACEMENT

The market does not disappear—it shifts upstream

PHARMA Becomes first-line
MEDTECH Concentrates at the edge
SURGEONS Do fewer, harder cases

Smaller does not mean irrelevant. It does mean smaller.

chronic * combinable ¢ scalable

upstream

revision * rescue

complexity « complications
refractory disease
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THE SPECIALTY SURVIVAL CURVE

Surgery does not disappear. It contracts.

Routine Selective Complex Rescue
High-volume default After drug sub Anatomy or disease Complications and
optimal response revision

Survival means becoming smaller—and more selective.

Niche

Expert, necessary,
smaller
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THE ESCAPE ROUTE

The no-brainer: treat disease, not kilograms/pounds,
no BMis only

v Qpen. -

Original Investigation | Nutrition, Obesity, and Exercise

New Obesity Definition and Clinical Obesity Prevalence for Global Metabolic
Bariatric Surgery

Simone Cremona, MD; Ricardo V. Cohen, MD; Francois Pattou, MD; Anna Casajoana, MD, PhD; Guilherme Sampaio Souza, RN; Violeta Raverdy, MD; Helene Verkindt, MD;
Beatriz T. L. Blasio, MD; Pia Roser, MD; Robert Caiazzo, MD, PhD; David Benaiges, MD, PhD; Tarissa B. Zanata Petry, MD; Francesco Rubino, MD

Same operation. Befter indication. Earlier referral.
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Cremona S, Cohen RV, Pattou F, et al. JAMA Network Open. 2026;9(8):e2628395.



Same BMI. Very Different Disease.

Clinical vs preclinical obesity among 2,316 MBS candidates across 4 countries B Clinical obesity Preclinical obesity
BMI is nearly identical Disease severity is far greater in clinical obesity
Mean BMI by cohort, kg/m? — no significant difference in any cohort — at every BMl level, in every cohort measured (P <.001 for all comparisons)

Charlson Comorbidity Index, median
40,2

Brazil
1 1 1 1
46,2
France 0 0
UK Spain Brazil

Framingham 10-year cardiac risk score, median

Spain
8,0

48,5
UK
- N -
Across cohorts: clinical obesity 41.2—47.5, preclinical obesity 40.2—48.5 — BMI category mix Spain France Brazil

(<40 / 40-49 / >50) was also comparable between groups.

Bottom line: BMI looks the same in both groups — disease burden does not. Clinical status, not body size, should guide surgical prioritization.

Source: Cremona S, etal. JAMA Netw Open. 2026;9(8):e2628395.



VERDICT

Weight-loss surgery?

Disease-directed
metabolic surgery?

Treat kilograms/pounds, arrive late.

Treat disease, move upstream.

Cremona S, Cohen RV, Pattou F, et al. JAMA Network Open. 2026;9(8):e2628395.

Losing
relevance

Our
lifesaver

Same scalpel. Beftter indication.
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