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Welcome to Biotech Leadership Conversations, a series of story-driven features spotlighting executives shaping
innovation in biotech. Each piece reflects on a leader’s journey and shares perspectives on leadership, strategy,
and decision-making at critical inflection points.

In this conversation: Carmen Caricchio is CEO and Founder of RareSight, an ophthalmology-focused biotech
developing first-in-class therapies for inherited retinal diseases in children. Based in Menlo Park, she also serves
as Entrepreneur in Residence at UCSF Innovation Ventures, where she supports the commercialization of early-
stage ophthalmic technologies.

Carmen spent more than 25 years on the business and communications side of ophthalmology, starting in
public relations before building a practice focused on MedTech commercial product launches. She has launched
more than 30 products across cornea, glaucoma, and retina, and spent years advising startups on go-to-market
strategy before founding RareSight. Carmen worked on three prior pediatric ophthalmic programs that were
ultimately discontinued—not due to scientific limitations, but because investors wouldn’t write checks for small
patient populations. Her path into rare disease was shaped by a personal connection to the patient population
and a long frustration with how healthcare dollars are allocated away from children.

RareSight is developing a pro-drug implant in partnership with Australian company PolyActiva, using their
proprietary PREZIA platform to deliver sustained-release treatment directly to the retina. The company
operates at the intersection of drug-device combination, pediatric rare disease, and ophthalmology, navigating
3 distinct regulatory and commercial segments simultaneously.

You never planned to be a CEO. You spent 25 years as a service provider in ophthalmology. What changed?

| heard about a subset of inherited retinal diseases for the first time at a rare disease event about 2 and a half
years ago. It hit me hard because my son was exactly the age of these kids who are in the thick of it. He was 12.
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With these conditions, you can lose your vision at any point, but typically between 8 and 12 is when your life
starts to change. And | thought: that could be my kid. We just got lucky. We’ve all got gene defects, right?

Then | started looking into the literature and realized there are decades of research showing that if you can get
enough drug to the right part of the eye without exposing the rest of the body to high toxicities, there’s a path.
The technical hurdle seemed solvable. Why hadn’t anyone done it? | started digging and thought: | don’t know
how, but we can do this.

You'd tried to get rare disease products across the finish line before. What kept going wrong?

| worked on 3 other rare disease products in ophthalmology over the years. Retinitis pigmentosa, newborn eye
screening, the first bionic eye. They all failed. Not because of the science, but because investors said the
market wasn’t big enough. Why would we build something for such a tiny population when the aging
population is so much larger?

My clients basically went out of business trying to do good things because nobody would write a check. I've
been really disenfranchised by that. To me, the system is backwards. We should be building things for kids first.
When it works for kids, you translate it to larger populations, not the other way around.

When | found that RareSight’s target disease qualified for orphan designation, | started talking to my regulatory
partners and they said: this is investable. Orphan disease pricing, smaller clinical studies, shorter timelines. It
was this whole world | didn’t know existed. First time the economics aligned with the mission.

You spent 25 years as a service provider walking in when the money was already on the table. What'’s
different now that you’re on the other side?

Everything. At RareSight, we’ve done it all from scratch. The fundraising, the manufacturing partnership, the
legal work, corporate governance, suppliers, bringing in scientific and clinical advisors. You don’t realize until
you’re a CEO just how much of the detail falls on you. It takes a great team, a really good law firm that walks
you through every step, a Chairman who'’s been down this road before, and regulatory experts who keep you
from falling into a rabbit hole. Now that I'm in it, | look back and think: | understand why that other companies
failed. I'm seeing it from the inside for the first time.

Building teams for university spinouts is notoriously difficult when there’s no cash. How did you pull it off?

That’s why | know we’re on the right track. In building teams for university spinouts for the past few years, it’s
really hard to find people willing to get involved without cash at the table. You’re always cobbling together
what could be a management team if you had the money.

With RareSight, it was completely different. As soon as | had the story down, literally every person | talked to
said: I'm in. Every single one willing to come in for equity. Even our board members. We have a strategic
advisor who’s a 5-time public CEO, recently retired. Once he saw our business model and met the team, he said
I’'m in. That had never happened to me before. Nobody on our team is in it for the money. We've all had
careers. But we’ve made a commitment to these families and these children. There’s no room for ego here.

You’ve said you couldn’t have built RareSight without your Chairman, David Eveleth and your Chief Scientific
Officer, Achim Krauss. What are their roles in the company?

David is an established leader in ophthalmology. He led Pfizer's ophthalmology franchise for years. Multi-billion
dollar business. Then he founded his own company based on his own molecules. Now he's retired and he
enjoys being a mentor and giving back, as long as he gets to spend time off the grid in the mountains, which is
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his true calling. | would not have been able to build this company without him. Hands down. He wears a lot of
hats at RareSight: business, scientific, clinical. And he does it all with grace and honesty. There are things where
he'll say: that's not in my wheelhouse. But most things are. And he challenges me. He'll say: you're the CEO, go
get that answer yourself. He's my partner in crime. I'd be lost without him.

Achim Krauss, also a former CEOQ, is the magician behind all the science. He manages the pre-clinical program in
an incredibly masterful and virtuosic way. Without him, nothing from the chemistry side would work. And he
has to find a way to make it work within a start-up budget, which in itself is pure magic. What's great about our
team is that Achim and David worked together at Pfizer for years so there was no learning curve there. They
have a history and they just get each other. Now it's three of us and I'd call myself the lucky one on this dream
team.

You’ve just raised your first tranche of Seed funding. What was that experience like?

Fundraising is hard. Ask any CEO. We are all competing for a small pool of funds these days. And the process of
fundraising itself is psychologically counterintuitive. You might be doing all the right things and still not get a
check for reasons that you’ll never understand and that are entirely outside your control. You just have to try
not to take it personally and move on. Know your truth. If you're doing the right thing for the right reasons, it’s
going to work out.

But, there are parts of fundraising that | actually enjoy. | love that moment when the person on the other side
of the table catches your passion. | love getting feedback on my pitch deck because it’s never finished - it’s a
canvas that is constantly evolving. The best input is when someone on the other side of the table says, what
about this or that? And, you walk away, thinking, | don’t know how I’'m going to do that. A week or two later it’s
in your head, gnawing away and then all of a sudden you figure it out. One more missing piece of the puzzle
materializes. And eventually someone says, Ok, I'm willing to invest now. Then you go and do it all over again.

You’ve been vocal about how the healthcare system prioritizes aging over pediatric disease. What’s the core
of that frustration?

More than 80% of every healthcare dollar goes to extending life and later-in-life diseases. If you add up all the
rare diseases, it’s not small. 1 in 10 people have a rare disease. That’s not a rounding error.

To me, the whole system is upside down. If we reversed it, we’d still end up with the same therapeutics for the
aging population. You'd just start with the core genetic problems that kids are born with, and those learnings
would extend to everyone. Some of the biggest transformations in the entire healthcare system came from rare
disease research. Statins. Gene therapies. Cell therapies. All originated from the rare. You'd get to the same
answer. You'd just get there by bringing the value to those who need it most first.
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By Steve Ruddy
15 years putting the right people in the right seats across drugs and devices. Every hire matters because
patients are waiting
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