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ITEM 1.01 ENTRY INTO A MATERIAL DEFINITIVE AGREEMENT

On April 27, 2005, the Company executed an amendment to its Loan and Security Agreement with Fleet Retail
Group. The amendment permits the Company to expend an aggregate amount of up to $7,000,000 of its cash on
hand (but not proceeds of any revolver loans under the credit facility) to make optional redemptions and
repurchases of notes, provided that, among certain other conditions, the Company has cash on hand in an amount
not less than $1,000,000.

ITEM 8.01 OTHER EVENTS.

On May 2, 2005, the Company announced that it would make an optional partial redemption in the amount of $5.2
million under its senior secured notes due 2009.

ITEM 9.01. FINANCIAL STATEMENTS AND EXHIBITS.

(o) Exhibits.

Exhibit No. Description

10.1 Letter Amendment to Loan and Security Agreement, dated as of April 25, 2005, and executed
on April 27, 2005, between National Vision, Inc. and Fleet Retail Group, Inc.

99.1 Press Release dated May 2, 2005, titled “National Vision Announces $5.2 Million Optional
Note Redemption.”




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused
this report to be signed on its behalf by the undersigned, thereunto duly authorized.

Date: May 2, 2005

NATIONAL VISION, INC.

By:

/s/ Paul A. Criscillis, Jr.

Paul A. Criscillis, Jr.
Senior Vice President,
Chief Financial Officer
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CONTACT:

Paul A. Criscillis, Jr.

Senior Vice President and CFO
770-822-4262

FOR IMMEDIATE RELEASE
NATIONAL VISION ANNOUNCES $5.2 MILLION OPTIONAL NOTE REDEMPTION

Lawrenceville, Georgia, May 2, 2005 — National Vision, Inc. (AMEX:NVI) today announced that, on June 1, 2005,
it will make an optional partial redemption in the amount of $5,200,000 on its 12% Senior Secured Notes due 2009
(CUSIP No. 63845PAA9) to holders of record as of May 2, 2005. The optional redemption will be made at par,
reduce the outstanding balance of the Notes to less than $67 million and create an equal reduction in the
computation of the next mandatory redemption payment scheduled for August 31, 2005.

“This is the first time we’ve utilized the optional redemption feature of our Note Indenture,” explained Paul A.
Criscillis, Jr., the Company’s Chief Financial Officer. “By making this payment on June 1, we expect to save
approximately $150,000 in interest expense versus waiting for the next mandatory redemption payment date. The
payment is coincidentally occurring almost four years to the day after we emerged from bankruptcy. We’re
extremely pleased that we’ve been able to reduce our Note balance by more than $53 million in that time span.”

National Vision, Inc. operates retail vision centers primarily within host environments in the United States and
Mexico. National Vision’s vision centers sell a wide range of optical products including eyeglasses, contact lenses
and sunglasses. As of May 2, 2005, the Company operated 410 vision centers, including 293 located inside
domestic Wal-Mart stores. National Vision depends on its domestic Wal-Mart locations for the majority of its
revenue and substantially all of its cash flow. Investments in the debt and equity securities of National Vision, Inc.
are subject to substantial risks as described in the Company’s public filings with the Securities and Exchange
Commission.



April 25, 2005

National Vision, Inc.

296 Grayson Highway
Lawrenceville, Georgia 30045-5750
Attention: Chief Financial Officer

Re: Loan and Security Agreement dated as of May 30, 2001, between National Vision, Inc., a
Georgia corporation ("Borrower"), and Fleet Capital Corporation, a Rhode Island corporation
("Fleet Capital"), as assigned by Fleet Capital to Fleet Retail Group, Inc., a Delaware corporation
("Lender"), pursuant to the Assignment and Assumption dated as of May 24, 2004 (as amended
from time to time and as so assigned, the "Loan Agreement"). All capitalized terms used herein,
unless otherwise defined, shall have the meanings ascribed to them in the Loan Agreement.

Ladies and Gentlemen:

Borrower has advised Lender that Borrower wishes to form a new Subsidiary, VC IV, LLC, a Georgia
limited liability company ("New Subsidiary"), to bill and collect payments from the Cole Preferred Network and
its affiliates ("Cole") for services provided by Borrower. Section 9.2.11 of the Loan Agreement prohibits Borrower
from forming a Subsidiary without Lender's prior written consent. Lender hereby consents to the formation of the
New Subsidiary, provided that (i) New Subsidiary is not a Managed Care Subsidiary and (ii) no Default or Event
of Default exists at the time of, or after giving effect to, such formation.

Borrower has also advised Lender that Borrower wishes to (a) assign to New Subsidiary certain Accounts
owing by Cole and (b) assign to VC II Network, LLC, a Georgia limited liability company ("VCII"), certain
Accounts owing by EyeMed, The Eye Care Plan of America, and its affiliates ("EyeMed"), to allow New
Subsidiary and VCII to bill and collect such Accounts. Such assignments are prohibited by Sections 9.2.4 and
9.2.10 of the Loan Agreement. Lender hereby consents to the assignment of Accounts owing by Cole to New
Subsidiary and the assignment of Accounts owing by EyeMed to VCII for the sole purpose of allowing such
Subsidiaries to bill and collect such Accounts, subject to the satisfaction of the following conditions, in form and
substance satisfactory to Lender: (i) at the time of any such assignment and after giving effect thereto, no Default
or Event of Default exists, (ii) Lender shall have received and found acceptable the Management Services
Agreements between Borrower and such Subsidiaries, (iii) the Net Realizable Value of such Accounts do not
exceed $1,000,000 in the aggregate at any time and (iv) the amounts collected on such Accounts are promptly paid
to Borrower by such Subsidiaries via Upstream Payments. Lender's Liens and security interests shall continue in
any Accounts assigned to New Subsidiary or VCII, and the proceeds thereof,



and Borrower and such Subsidiaries shall execute and deliver, or cause to be executed and delivered, such
documents, instruments and agreements, and take such other action as Lender may request from time to time, to
maintain the validity, perfection, enforceability and priority of Lender's security interest in such Accounts and the
proceeds thereof and to enable Lender to protect, exercise or enforce its rights therein. In no event, however, shall
any Account, once assigned to New Subsidiary or EyeMed as contemplated herein, be an Eligible Account under
the Loan Agreement, unless otherwise consented to by Lender in its sole and absolute discretion. Borrower also
agrees that upon Lender's election, New Subsidiary and VCII shall be joined as "Borrowers" under the Loan
Agreement, and Borrower, New Subsidiary and VCII shall execute and deliver such documents, instruments and
agreements as Lender may require to effectuate such joinder.

Pursuant to that certain letter agreement between Borrower and Lender dated March 21, 2005 (the
"March Letter Agreement"), Lender agreed that, during the Purchase Period (as then defined in the March Letter
Agreement), Borrower may expend up to $1,000,000 of Borrower's cash on hand (but not proceeds of any
Revolver Loans) to purchase New Senior Notes subject to the terms and conditions set forth therein. Subject to the
conditions set forth below, Lender now hereby agrees that, during the Purchase Period (as defined herein),
Borrower may expend an aggregate amount of up to $7,000,000 of Borrower's cash on hand (but not proceeds of
any Revolver Loans) to make optional redemptions of New Senior Notes pursuant to the provisions of the New
Notes Indenture and repurchases of New Senior Notes as provided in the March Letter Agreement; provided, that
Borrower, as the second highest bidder for the assets of Cambridge Eye Associates, Inc., Douglas Vision World
and Sight Resource Corporation, no longer has any obligation, contingent or otherwise, to consummate the
acquisition of such assets, and Borrower delivers to Lender a copy of the order of the United States Bankruptcy
Court for the Southern District of Ohio and such other evidence that Lender may request proving as such; and
provided, further, that at all times during the Purchase Period, both before and after giving effect to such optional
redemptions and repurchases, (i) no Default or Event of Default shall exist; (ii) Borrower is in compliance with all
provisions of the New Notes Indenture, including those provisions governing optional redemptions, and the March
Letter Agreement; and (iii) Borrower shall have cash on hand in an amount not less than $1,000,000. For purposes
hereof and of the March Letter Agreement, "Purchase Period" shall mean, as of the date hereof, the period
commencing on March 1, 2005 and ending on the sooner to occur of (i) the occurrence of a Default or Event of
Default, (ii) Lender's receipt of written notice from Borrower that Borrower elects to terminate the Purchase
Period, or (iii) June 30, 2005.

As provided in the March Letter Agreement, notwithstanding anything to the contrary contained in the
Loan Agreement, during the Purchase Period Lender shall not have any obligation to make any Revolver Loans or
procure any Letters of Credit whatsoever under the Loan Agreement; provided, however, that (i) Lender may make
Revolver Loans or procure Letters of Credit in its sole discretion upon Borrower's request and Lender may
continue to honor any deemed request for a Revolver Loan under Section 3.1 of the Loan Agreement for the
becoming due of any Obligations (including, without limitation, interest and fees) that are not otherwise timely
paid by Borrower and (ii) the fees payable by Borrower under Section 2.2 of the Loan Agreement shall continue to
be calculated and payable as set forth in the Loan Agreement. Lender and Borrower further agree that, except as
modified by this letter agreement, the provisions of the March Letter Agreement shall remain in full force and
effect.



If this letter is acceptable to Borrower, please evidence Borrower's agreement with the terms hereof by
executing and returning the enclosed copy of this letter to Lender no later than 5:00 p.m., Atlanta, Georgia time, on
April 29, 2005. By its signature below, Borrower agrees that Lender's consents and agreements set forth herein will
not be effective until all of the conditions precedent set forth above have been fully satisfied.

Very truly yours,

FLEET RETAIL GROUP, INC.

By: /s/ Peter Foley

Title: Vice President

Accepted and agreed to, this
272 day of April, 2005:

NATIONAL VISION, INC.

By: /s/ Paul A. Criscillis, Jr.

Title: Senior Vice President and CFO \

ATTEST:

/s/ Mitchell Goodman
Secretary

[CORPORATE SEAL]



Consented to:

INTERNATIONAL VISION ASSOCIATES, LTD.
By: /s/ Paul A. Criscillis, Jr.

Title: Senior Vice President and CFO

NVAL HEALTHCARE SYSTEMS, INC.
By: /s/ Paul A. Criscillis, Jr.

Title: Senior Vice President and CFO

VISION ADMINISTRATORS, INC.
By: /s/ Paul A. Criscillis, Jr.

Title: Senior Vice President and CFO

ALEXIS HOLDING COMPANY
By: /s/ Paul A. Criscillis, Jr.

Title: Senior Vice President and CFO



VISTA EYECARE NETWORK, LLC
By: /s/ Paul A. Criscillis, Jr.

Title: Senior Vice President and CFO



