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(colledlvety, 1C>IW3ltHool<i1g statemenls"), inaJding, but oo imited to, statemerns reg3Jding Mure prospects and poooonance 
of Bausch Heolth~ Inc rsausch Heath", lhe"Company", "We", "us", "BHC"),includng:theCOOl)alY's2022tiJll.)ear 
guklance; expectations tJr adpstro =h nows Imm operaoonsand lhe anlicipaled uses of same, expectaoonsregarcll"!) 
ad~ gross margin; lhe Cor11m1s plan to spin off or separate ns eye heallh busiless from the rem,•~ of Bausch Health, 
<1cklding the tining of the launch of the <111ial pct ,hc offemg r PO") for Bausch + Lomb Corporation ("BatJsch + Lomb") (Wilch IS 

subject to market conditions, othe<ladofs and reguato,y, stock exchange and other approvals), the timing of the Bausch • Lomb 
spinoff/dislrilution {'Mljch is expected folowr1g the expiry of customary k>ck-<4)S related 10 the Bausch+ Lotrb IPO and the 
achievement of Olr target net leverage ratios, subject to recetpt of applicable shareholder and necessaryapprov.is), the 
capilaization slruc1lJre of such transamoo, the .mcipaled dis-synel1)ies resulting from such transaction (incl.Jdilg the ab:.mn 
thereof between the separated entity and the remailder of Bausch Health) and the targeled net leverage of the separated entity 
and the remamderofBausch Health and the am,~mettxx!sof ach.,vr,g such targets; the =-,y's plan to l)IJrsue an 
IPO of ns SOtta Medical busrless, llduding thebmingof the COOl)lellonof such PO (wflch is slbject to rrnrketcondmons, other 
factors and regulatofy, stod< exchange and other approvals); the an1q>ated impact of the COVD-19 panderric on the COlll>'"'I' 
aid its financial conditlon, resulls of operaboo, reveooes, segments, liquidity, pmcl.icts cm prodoct pipeft, ~oons. facilrbes, 
suppfy ch.m and~. planred effor1s ID address the COVID-19 pandenic, and the anticipated aning, speed and 
magnitlxle of lhe ~s recove,ylrom the COV D-19 pandenic OnckJoog expectati:,ns by geograpny and busi'less unn); 
the expected catalysts for our busnesses and segments, lldud"'!l expected geograph,c eXl)a/lSIOfl fo, certain of ou, prodl.ds 
and fralchises, expected tal.llClles ot certain prowcts and the timing of same, the expected subrrissions and apprwals fo, 
cerfail of our prodl.cis and the timing of same, expected demand for certain of our pmru:ts, and the antq>ated progress il and 
results ct our R&D programs and lhe tirTlflg of same; the a,lq)ated Umr-g of the loss of exdusMty of certan cl our products and 
the e};J)eCted lll)ad of such loss of exckJsivity on our mancial cordition; .w1d the Con1>alY's plans and strategic focus for 2022 
and be)ood, ~s COOYTlitments and expected targets and ou-ablily to achieve the action plan and expected 1311)ets"' 
the pefiodsanfiopated. Forward-looking statements may gerur.illy be identified by the use of the oords "antq,ates; · expects." 
"predicts," "goals," ·rnends," "plans," "should," "could; 'Mluld," •may: 'Ml; "believes," 'eslimates, • "poternial," "large~· 
·commit.· "forecast,· "'trackr,g, • or ·continuer and variations orsimlar expressklns, .wld prv-ases or slatemerts that certain 
acoons, events or results may, coukj, shouki ar\Ml be achieved, received or taken or wil occur or result, and sllliar such 
expressioos also identify fbrward-lool<il <1formation. These foe.\0rd-loof<ilg statements, ilclud"'!l the ~s 2022 fun-year 
gu,dance, are based upon the clffl"11expedationsand beliefs of managemenl and are l)"ovidedfor the PIJrpose of providrg 
oddibonal infofm.lbon about ruch cxpcct:ltiof'IG and bclicfc. and rcadore arc cauttonod th.lt throe ciatcmcnre may not be 
appropriate for other PIJrposes. Allhough we believe that the expectiJons reflected il such forward-looking statements are 
reasonable, such statements involve lisks and lllcer1aintJes, and llldue -nee should not be placed on such statements. Actual 
results may differ materially from those exp-essed or ~ed !fl such statements. Certain matertal fadors oc assufll)tions are 
"lll)lied., matc<>g such forward-looking statements, including bul.oo imiled to, the lisks and uncertnies disc!Jssed in the 
CorT1>m)fs mc,st recent annual and quar1erly repo,ts and defaied from time to time il the Cor11m1s olher fililgs - lhe U.S. 
Securities a1d Exchange Coomissioo arx:t the Cana.clan SeamesAdministratora, wtlctl risks .-.,d unceftalnties are inCOfJ)(l'3fed 
herefl by reference. They atso indude, but are not fmited to, risks ..xi 1J1certanies caused by or re!atng lo the evolving COV D--
19 pande<ric, the fear of that pandemic, the availallilily and effectiveness of vacciles lo, COV D-19 (ildudilg with respect ID 
current oc Mtxe variants). COi/ D--19 vaccine imnurizationrates. nrM lockdCMfls in cert3i1 COllltries, the emergence of vanart 
strains of COV D-19 (inctu<i.)9 the Delta aoo Omicroo varaits), the evoMog reaction of governments, plivate sector particip.ns 
and the P<Jblic ID that pandemic, and lhe potential effects and economic irr1>acl of the pandeflic and the reaction to it. the 
severity, dur.mn and Mure impact of wflich are higt-iy uncertain and cannot be predicted, and wflK:h may have a material 
adverse impact on the~. induding but not limed lo Jls supply ch.m, tnrd-paly sl()l)lie,s, prqect devetopneot bmeaies, 
employee base, liQUldily, stock p<ice, linanciat COMdion and CCISts (wfllCh may increase) and reveooe and margins (both of wfllCh 
may decrease). 111ey also ildude, but are not lmited ID, risl< and llltertailbescaused t,y shareholder actiYism by our exislJng or 
Mire investors, including the distracbon of our management and err.,loyees caused by such shareholder activism, the time, 
resolReS ..-,d costs expended in oonnedion 'Mth such shaeholder activism .-1d the impact of such shareholder activism oo Dll" 

busiless plans and sb"ategies and our ability to effectively ill>-such plans and strategies. They also <1ciJde, but are not 
imiled ID, risl<s and unoef1ainties relating ID the Gompany's proposed plan ID 5P"1 off or olherMse separate ns e)'l health 
busiless lrom the ~of Bausch Health, llduding the expected benefits and ccsts of such transaction, the expected lining 
or cooiplellon of such transaction and ns terms ((indudilg the Company's expectation that • !MR lalllch lhe IPO of the Bausch• 
Lomb entity >M\eC1 finandaf market cooditioos ..-e favorable, subject to receipt of regutaby, stock ex charge and other aw«JVals, 
and the COlll>any's expectation that the separation transaction v.ill be completedt>llo.w'g the expiry of customary lockups 
related ID the Bausch• Lomb IPO and achievenert of targeted debt leverage ratios, subject ID ~ of appt;caHe shareholder 
and ofhernecessa,y approvals), the corrc,anvs ablity to CO<r4)1ete such transaction considemg the v= condibons lo the 
complellan of such lransac!Jon (some of v.llich are outside the C011l)any's contro( incl.Jdng condrtions related to reguatory 

■ BAUSCH- Health 

transaction, that any sharehc:Ader, stod< exchange, regulatory or other approval (tt reQLired) s not obtained oo the lem!S o, 
limeliles antq,aled o, at at( busrnss disrt¢on dl.llng the pendency of o, fo4lovwlg such transaction, diversion of managemert 
linla oo transactiroraa1ed issoos, retention of existing managerneot team mermers, the re.dlon of rustor,-.,15 and other parties 
to such transaction, the qualification of such tran.sacoon as a tax-free msacoon for Canaclan and/of U.S. federal incofret.ax 
PIJrposes (indud,ig vdlelhe" or oot an advance ruling from the Canada Revenue Ageocyv.tl be sought or obtmed), the abiity of 
the COmp.-,y and the separated ent,tyto satJSfy the coodilioos required to rminlail the tax-tee status of the separation 
transaction (some of wflich are be)Ond their coolrol), the potential dissynergy cosas resullng from such transaction, the in1>act of 
such tr.risadlon a, relatio~ 1Mth ruslomers, suppliers, empk)yees and other blsless cot.nterpa'ties, general econootC 
oondrtions, cordtions in the markets Bausch Health is engaged in, behavior of customefS, suppfiers .m a:>f11)e(i1Drs, 
technoiogical developneots and legal and regclato,y rules affecting Bausch Health's busress. 11 partirular, the Company can 
offer no assurance that afT'/ sptnOff or other separation transadJon 'MU ocrur at al, or that ant such traisacbon'Nil occur oo the 
terms and tn1eflnes anli~ated by the COmpany. They also llciJde, but are not limited to, nsks and lllCertai1ties retatmg to the 
COmpany's i:,oposecl plan to PIJIOSUe an PO of ns Solla Medical busi'less, inducting the expected 111mg of COOl)lelJon of such 
transaction (indwing the Company's expedatioo that ii 'Ml talrdl such lPO 'M'ler1 financial 'TI<Hket conditions are favoratie, 
subject to receipt of regclatofy, stock excharqe and other approvals) and the Company's ablity ID OOIT1)lete such transa~ that 
market or other conditioos are no looger favaable to COO'l)lemg the transaction oo a timely basis or al an, the receipt of (or faikJre 
to receive) ;Jlf'J stock exchange, regtAatory and other aw,ova!s re<1Jtred 11 coonectJoo 'Mt:h too transaction and the bmlng of 
receipt of such apprOYa!s, busileiss disruption di.ling the pendency of o, follo'Mng such transa~ dive"""1 of m'"1agement 
brre on transactioo-retat issUes, retention of sorta Medical managemert team members, lhe reaction of customers :Ild !Xher 
parties to such-~ the irl1)act of such transaction on relation511')S v.,th customers, ~IS, emplojees and other 
tJusress C0"11e!parties and other everts Iha! could adversely il1)ad the completion of such transaction, '1Cludilg IOOJslry or 
econanic conditioos outside of Bausch Health's control In particular, the Corr1)a,y C31 offer no assllaOCe that a,ry PO wil 
occur at al, or that any such transaction IMII occur oo the tmeliles am,C1)3ted by the Gompa'1y. il addition, certain material 
factors and assumptions have been applied il matong these i:xwaro-looking statemeots, incl.Jd<>Q, v.tthou! imitation, 
assumptions regarding our 2022 ful~)earguidance IMlh respect to expect;mns regan:lilg base per1ormance and management's 
belief regaltlhg the mpact of the COY 0-19 paooemic a,d associated respooses ai such base per1ormance aoo the ~ralioos 
and filancial resutts of the Coo1)m'f general Py, expected currency ir11)3ct, the expected tmilg and irrpact of loss of exdusMty 
for certain of ou-products, expedatioos regardng the impad of the recafl of certain of the ~s Consumer prodl.K:ts, the 
adj.Jntcd SG&Acxpcnoo (non GA/IP) and the Company'!. abiity to c:ootJnuc to n\arlagcruci' cxpcnoo in the manner anticipated. 
the antq,ated timing and extent of the Company's R&D expense, and expectat,ons regardi,g gmss ma,gil; and assumptions 
that the nsks and lllcerlallties oo11iled above wil not cause actual results or events to differ materially from !rose deschbed il 
these torward-iookirg statements. Adcioonal information regardllg certain of these material factors and assu~ may also be 
frund in the ~y's lii,gs descrl>edabove. Management has also made certain assuOl'tiOOS in asseSSl'l9 the aiticipated 
inpads of the cov D-19 pandemc oo the COrr1)3f1\I and tts results of opera!ions and finanaal condmons, including: that there 
'Nill be no matelial restnctionson access to health care pm<ilctsa"ld servicesresutilg from a possible resurgence dthe virus 
and variant strains thereof on a global basis Fl 2022; there'MII be inaeased aralability and use of effective vaccines; that strict 
social restlictioos seen i1 the first half of 2020 will not be materialfy reenacted 11 the event of a material resurgence of the vius 
and variant strains thereof; that there WJJ be an orqong gradual global recovery as the maaoeconcmic and health care rnpacts 
of the CCV D-19 panderric dfflnish over tme; that the largest mpact to the Con'lp:nls bu~ were seen In the second 
quarter o( 2020; that, to the extent not already achieved, 01J revenues wl likely return to pre-pandemic levetsdumg 2022, but 
that rates of reroveywil vary by geograpiy and buslless unit,~ some regions and business units expected to lag in recovery 
possibly beyond 2021 and no major 11terruplions., the Company's sl4)ply chail and dlS!Jix.tion chamets. tt any of these 
assumptions regarding the il1)acls of the COVID-19 panderric are "1torrecl, our actual results cootd differ rmterialy lrom those 
described fl these forward-fooloogstalelrents. llle COrnpanybelieves that the mat en al factors and assufllUX15 reffected fl 
these torward-toc:wrg statements are reasonable in the circumstances, but readers are cautmed oot to place ll1ci.Je reltaneeon 
any of these fo-"'!l statements. lhese forward-lool<"'!l statements speak only as o' the date hereof. Bausch Health 
l.W'ldertakes no obligation to ~te any of these forV10rd-looki,g statemefi.s to reffed events or circumstances after the date of 
thlS presematiln or ID rellect actual outoomes, lllless required by law. 

Toe gli:dance in this presentation is only effectiVe as of the date given, February 23, 2022, and wm not be updated or 
affirmed lil.less and ootil the Company publicly announces updated or affirmed guidance. 

Distribution or reference of thi:S deck following February 23, 2022 does not constitute the Company re-affm1ing 
guidance. 
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Non-GAAP Information 
To supplement the financial measures prepared in accordance with U.S. generally accepted accounting principles 

(GMP), the Company uses certain non-GMP financial measures aOO rates induding (i) Adjusted EBITDA, (ii) 

Adjusted EBITA, (iii) Adjusted EBITA Margfl, (tv) Adjusted Gross Profit, (v)Adjusted Segment Gross Profit, (vi) 

Adjusted Gross Margin, (vii) Adjusted Segment Gross Margin, (viii) Adjusted G&A, (ix) AdjUsted SG&A Expense, 

(x) Total Adjusted Operating Expense, {xi) Adjusted Net Income, (xii) Adjusted Tax Rate, (xii) Organic Revenue, 

(xiv) Organic Change/Organic Growth, (xv) Constant Currency, (xvi) Adjusted Cash Flows from Operations and 

{xvii) Bausch Pharma Revenue. Management uses some of these non-GMP measures and non-GAAP ratios as 

key metrics in the evaluation of Company performance and the consolidated financial results and, in part, in the 

determination of cash bonuses for its executive officers. The Company beieves these non-GMP measures and 

non-GAAP ratios are useful to investors in their assessment of our operating performance and the valuation of the 

Company_ In additK>n, these non-GAAP measures and non--GAAP ratios address questions the Company 

routinely receives from ana!ysts and investors and, in order to assure that all in1Jestors have access to similar 

data, the Company has determined that It is appropriate to make this data available to all investors. 

However. these measures and ratios are not prepared in accordance with GAAP nor do they have any 

standardized meaning under GAAP. In addition, other companies may use similarty liHed non-GAAP financial 

measures and ratios that are calculated different~ from the way we calculate st.eh measures and ratios. 

Accordingly, our non-GAAP financial measures and ratios may not be comparable to such similar1y titled non­

GAAP measures and ratios. We caution investors not to place undue reliance on such non--GAAP measures and 

non--GAAP ratios, but instead to consider them with the most directly comparab~ GAAP measures. Non-GAAP 
fmancial measures and non--GAAP ratios have limitations as analytical tools and should not be considered in 

isobtion ThP.y shoulcf hP. r.onsic1P.rP.<I ~s ~ sunr,IP.mP.nt to. not~ suhstitutP. for. or~tlf)P.rinr to. thP. r.orrP.spon'1ino 

measures calculated in accordance with GAAP. 

The reconciliations of these historic non-GAAP financial measures to the most directty comparable financial 

measures calculated and presented in accordance with GAAP are shown in the Non-GAAP appendix hereto. 

However, for guidance purposes, the Company does not provide reconciliations of projected Adjusted EBITDA 

(non-GAAP) to projected GAAP net income Ooss), projected Adjusted Cash Flows from Operations (non-GAAP) to 

projected GAAP Cash Generated from Operations, projected Adjusted Gross Margin (non-GAAP) to projected 

GMP Gross Margin, projected Adjusted SG&A Expense to projected GAAP S,G&A Expense, projected Adjusted 
Tax Rate to projected GAAP tax rate and projected organic growth (noo-GAAP) to projected reported revenue 

growth, in each case due to the inherent difficulty in forecasting and quantifying certain amounts that are 

necessary for such reconciliations. Many of the adjustments and excklsions used to calculate the projected non­

GAAP measures may vary significantly based on actual events, so the Company is not able to forecast on a 

GAAP basis with reasonable certainty all adjustments needed in order to provide a GAAP calculation of these 

projected amounts_ The amounts of these adjustments may be material and, therefore, could result in the GMP 

amount being materially different from 0ncluding materially less than) the pr(lfeci.ed non-GAAP measures. 

For further information on non-GAAP financial measures and ratios, pfease see the Non-GAAP Appendix. 

■ BAUSCH- Health 
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BAUSCH- Health 

1.7 Strategic Alternatives 
LJ Update 

n 2021 Highlights & 
LJ Financial Results 

D FY 2022 Guidance 

D Business Results 
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Accelerating Strategic Alternatives to Drive Shareholder Value 1 

(0 
(0 

(0 

(0 

(0 

(0 
(0 

0 
0 
0 

■ 

Complete financial segmentation of Bausch + Lomb and Salta Medical 

Appoint leadership of Bausch Pharma2, Bausch+ Lomb and Solta Medical 

Significant debt paydown of ~$1.84B since announcement of strategic alternatives process3 

Substantially complete in our preparations and planning for the Bausch+ Lomb IPO4 

Substantially complete in our preparations and planning for the Salta Medical IPO4 

Raised new debt to refinance certain existing debt and announced refinancing of existing BHC 
credit facilities (each subject to B+L IPO completion) to facilitate B+L IPO and full separation6 

Announced public fi ling of S-1 s relating to the proposed I POs of Bausch + Lomb and Salta Medical4 

Launch Bausch+ Lomb IPO subject to market conditions4 

Launch Salta Medical IPO subject to market conditions4 

Bausch+ Lomb spinoft (distribution of remaining shares to existing Bausch Health shareholders) 
following the expiry of customary lock-ups related to the B+L IPO, achievement of our target net 
leverage ratios and subject to market conditions5 

1. See Side i for hither nfwmation on f~ datenents.. 

This presentation does not constitute an offer to sell 
or the solicitation of an offer to buy any securities. 

BAUSCH- Health ; :::;=,:,:a.~~r:1-~~~:usdlPhanna·andw11'138Umeanewname~the~abonoftheCorr¥),Jliy'seye;reallhbusloess,Bausch+Lomb. 

◄. Subject to marl<.et conmoofl8, otherfactomand reguJJiay, etocl< exchange and other approv.llD. 
5. Subject kl recef)I of au,licable sh~ and other nece.sn.vy ;,pprovals and f:aclors. 
6: There can be no~ that the re-linancng of oureJQS/Jng a-e6t f~ wil be consummated on~ on .-ibapated terms, or at aJ. 
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Focused on Leverage Improvement and Delivering Shareholder Value 1 

Bausch + Lomb Net Leverage 
Targeting Less Than 

Cash generated from Amoun divestiture 

2.5x 
at time of spin-off 

Bausch Pharma2 Net 
Leverage Targeting 

IPO of Bausch + Lomb3 

Bausch + Lomb debt raise3 

IPO of Salta Medical3 

Remaining value of Solta Medical available to de-lever4 

----6.Sx-6. 7x 

■ 

at time of spin-off Utilize cash generated from operations (EBITDA) 
and improve working capital efficiency 

BAUSCI+ H ealth ,. SeeSHde 'forfurlh<rinformaliononfofflaRi-lool<ingstatements 
2. The remainderolBa!ISdi Heafthis referred to as ~Bausch Pharma•andwill assume tJ new name upon the separabon of the Companyseye health business, Bausch + Lomb. 
3. Subjed to market co?ditions, other factors and regulaJory, stock exchange and other approvals. 
4. Where applicable, following the expiry of customary lock-ups related to the Solta Medical /PO and subject. to matkel conditions, otherfaClors and regulatory, stock exchange and other approvals. 
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Bausch Health 2021 Update 
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BAUSCH- Health 

FY21 Reported Revenue: -
4Q21 Reported Revenue: (1%) 

FY21 Organic Revenue1,2: - · , 
4Q21 Organic Revenue1,2: +3% 

Bausch Health Revenue Breakdown 

International 
Rx 

14% 

Salix 
25% 

m ,. 
C 
en 
n 
::c 
... 
0 
:I 
m 

Executing Our Business 
Total company organic revenue growth 1,2 was 6% vs. FY20 and 3% vs. 4Q20 

Strong cash flow: $1,426M of cash generated from operations (GAAP) during FY21 and $24M 
during 4021; $1 ,657M3 adjusted cash flows from operations (non-GAAP)1 during FY21 and 
$279M3 during 4021 

Unleashing Growth Drivers 
Strong performance from leading brands: 

XIFAXAN®7 reported revenue growth of 11% vs. FY20 and 9% vs. 4020 

TRULANCE® reported revenue growth of 26% vs. FY20 and 21% vs. 4020, reporting >$100M 
in revenue during FY21 

• International Rx segment saw organic revenue growth 1,2 of 7% vs. FY20 and 4Q20 and 
reported revenue decline of (1%) vs. FY20 and (17%) vs. 4020 

Ocuvite® + PreserVision® reported revenue growth of 5% vs. FY20 and 1 % vs. 4020 

LUMIFY® reported revenue growth of 46% vs. FY20 and 33% vs. 4020, reporting >$100M in 
revenue during FY21 

• Thermage® reported revenue growth of 14% vs. FY20 and decline of 1% vs. 4020 

Delivering on near-term R&D catalysts: 

Four product launches: Solta Medical's Clear+ Brilliant® Touch laser in U.S., Bausch + Lomb's 
Alaway® Preservative Free in U.S., Biotrue® Hydration Boost Lubricant Eye Drops in U.S. and 
ClearVisc™ dispersive ophthalmic viscosurgical device in U.S. 

• Received FDA approval for XIPERETM5; launched 1022 in U.S . 

Statistically significant topline results from second Phase 3 trial of NOV036; expected NOA filing 
to FDA in 1 H22 

Statistically significanttopline results from the second pivotal Phase 3 trial of IDP-126 

Initiated Phase 3 clinical trial of rifaximin SSD to study use of rifaximin in the prevention of 
hepatic encephalopathy 

Initiated Phase 2 trial to evaluate amiselimod (S1 P modulator) for the treatment of mild to 
moderate ulcerative colitis 

■ BAUSCH- Health 
1 This IS a non,.GAAP-.scre Of non-GAAPral». See Sti!! 2 and Man-GAAP Appendix for fint,e,,i'llonnaa:Jn on not>-GAAP-ilnlll'ilfo.s, ncb1i,g reoon~ olhmotic non-GAAP~~ lo the,,-mo.sf dr~ ~ GA4P tnN.Wre-. 

2. Orgrancr,~,, non-GAAP~flo, ISdeli'ledasa change on;1petiod-ovef-perodba.Sl:S ii ,-.son a constaniCUl'l'l!flcybasis (l~) excid,,g their-.,,actof.icquis-ilom, rwe.slfwe.si!llda&oontnuartions 
3. &cilde.slegacylegaf~(~alhstr.WICE'~},~~~telltedpa}'fflMt5,F'Opayrnentsand/PO-telat«lpaymetll3andnetca5hp«Nith,dbyAmounop«at.lqKtivfe.. 
4. The ~rolB.Jascl;Hewlh IS fMetredlo a.s 'Bawd! Pfwr171.t' illWJwil .uslffll!' anew-,,re l.f)Otl ~oon from the eon.,.,,.s eye fle.ath ~, Bausd, + L.otrb. 
5. In 2019, lhr-ConJ)MIYacqwed.ineXW5.ive licen:se from~ Biomedical, tic. bthecon:me~ and~ofXJf'EREN n the Unied stafiM.Mtd ~ 
li-. In 2019, lie ~~ed.tl excil.s!Wfcetl.se from~ GtmHfo<lheoommen:eli!aoort iknd~tolNOWJ ii the United sta~:;andeanada. 
1. U.S.~ctlN 
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4Q21 and FY21 Revenue Results 
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Global Vision Care 

Global Surgical 

Global Consumera 

Global Ophtho Rx3 

Bausch + Lomb Com pany 

Salix Segment 

International Rx3 

Segment 

Ortho Dermatologlcs3 

Segment 

Ortho Dermatologics3 

Global Solla 

$227M 

$198M 

$399M 

$177M 

$1,001M 

$559M 

$276M 

$146M 

$57M 

$89M 

$213M 

$182M 

$368M 

$184M 

$947M 

S527M 

$333M 

$157M 

$70M 

$87M 

7% 

9% 

8% 

(4%) 

6% 

6% 

(17%) 

(7%) 

(19%) 

2% 

9% 

10% 

9% 

(3%) 

7% 

6% 

7% 

(7%) 

(19%) 

2% 

,Twelve Months'Ended Favorable (Unfavorable) 

12 31 21 12 31 20 Reported Organic 
Cha11ge12 

,E,!~5,!>'.I, ·,S,3_,~.! ~~ ~ 
$893M 

$718M 

$1,450M 

$704M 

$755M 

$576M 

$1,354M 

$730M 

18% 

25% 

7% 

(4%) 

17% 

22% 

6% 

(5%) 

$3,765M $3,415M 10% 9% 

$2,074M $1,904M 9% 9% 

$1, 166M S1, 181 M (1%) 7% 

$564M S548M 3% 1% 

$256M 

$308M 

$295M 

$253M 

(13%) 

22% 

(13%) 

18% 

Diversified Products3 $214M s249M (14%) (14%) 
Segment 

$865M $979M (12%) (11%) 

Neuro & Othera 

Generics3 

Dentistry 

Bausch Pharma• 
.Company1,5 

Total Bausch Health 
Revenues 

BAUSCH- Health 

$145M 

$44M 

$25M 

$1, 195M 

$2,196M 

$160M 

$64M 

$25M 

$1,2_6~M 

$2,213M 

(9%) 

(31%) 

0% 

' (6%) 

(1%) 

(9%) 

(30%) 

0% 

0% 

3% I 

$593M 

$171M 

$101M 

$4,6~9M 

$8,434M 

$666M 

$240M 

$73M 

$4,612M 

$8,027M 

(11%) 

(29%) 

38% 

1% 

5% 

(10%) 

(28%) 

38% 

3% 

6% 

1. Thi:s is ii non----GMP me.uwe ot non-OMP ~-See Slide 2 ;,ad Non-GAAP Appendix lot further ratio infonn.OOII on-non-GAAP mN1:sim-., amJ nb. irn:luding/l!'IC'OOCifaftlm; othi:storir:non--GAAP m~.s lo theifmostdftcllyoomparable 
GAAPmea.sllfl>. 

2.0ty.inicgrcmtt,lchange,o1non-GAAPl'iitio,isdeined=a~arn•penod-aver-~riodb.u..<sin~ono1C01:1sti111lc~ncyb.J.vs(r/applicable)excludngthe,mpadot~mvimituresanddi.sconti'W;i!ion.s. 
3. In ~with the~ ~;,ration oliM Company's e.re he,allhbU5iM.:ss ri:o ~ ~llytnded Mtlyfrom U!efeffldinde<of Bausch HeallhCompani<IM he., lne COfftpdny~ t'Nf,gn«i ~ h.ls b@giM opetabmJ n • manner 

co,ume,if with lttE> otVa-NZatiotlalstroeturP of the two ~te Mbtie.sa/5 prop<»ed by the :separilDOII. Commencmqft Qr 2021, the Comp.nyredfgned its segmMI reporlinq stroettrP and now operates .i tr,,erf!l)Ortab#.s~enb. Furlherm 
Q2 2021, the Compary moved ce1fainprod~ pre~ reporled in thefltema.lion.i/Rx Bu.smes.s Unl to the GJobalCoosl#ller rw Global Ophtho Rx bu:;irJe,s:; u,wt:;.. 

4. The rl'ffl<W!derol.Bausdl He.1th 1:. refetTed fo all' &11:.ch Phil-•~ lri(;ii~I!' ii nl!'w name tf)Ofl the ~ar.bonof lhfl> Company':;~ he,11!:hbu.sl'!I!'.$$, &u:;di ♦ Lomb . 
.S. Bau:.ch Pliarrnii revenwo:;, 4 non-GAAP me.i.sure, a~ de~mllined by :;~cfng&u.sch + l.omb 5e9"lll"llrevenue:; frx 11w applicabkperiod lrom total Bausch He.Jfh re,-enues #or/t,e applic.,bkpe,;od. 
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~ Financial Results 
Three Months Ended Favorable (Unfavorable) 

12.31.21 12.31.20 Re orted Constant Organic 
P Currency1,2 Change1,3 

Revenues $2,196M 

GAAP Net Income (Loss) $69M 

Adj. Net Income (non-GAAP)1 $463M 
Diluted Shares Outstanding5 364.1M 

GAAP EPS $0.19 

GAAP Cash Generated from Operations $24M 
Adj. Cash Flows from Operations (non-GAAP)1,6 $279M 

Adj. Gross Profit (non-GAAP)1,4 

(excluding amortization and impairments of $1,570M 
intangible assets) 

Adj. Gross Margin (non-GAAP)1 71.5% 

Selling, A&P $454M 

Adj. G&A (non-GAAP)1 $166M 

R&D $117M 

Total Adj. Operating Expense (non-GAAP)1 $737M 

Adj. EBITA (non-GAAP)1 $833M 

Adj. EBITDA (non-GAAP)1 $909M 

$2,213M 

($153M) 

$478M 
359.0M 

($0.43) 

$394M 
$475M 

$1,568M 

70.9% 

$448M 

$155M 

$119M 

$722M 

$846M 

$911M 

(1%) 

(3%) 

(94%) 
(41%) 

0% 

(3%) 

0% 1% 

60 bps 

(1%) (2%) 

(7%) (8%) 

2% 1% 

(2%) (3%) 

(2%) (2%) 

0% (1%) 

3% 

■ 
1. This is,1oon-GAAPnre~Q,.noo-GAAPrafio. See Slide 2and Non-GAAPAppenda forfurlherinfcrrmatiors011 non-GAAP-andral/0$, ~ ~fiorl$olhisbi:non-GAAPmea.sures fti /heK'mod~ 

BAUSCH- Health 

compilFabl@ GAAP meaoote See ii/so Side 12fol' disdo:;ure olthe most directly compar.,ble manciaJ GAAP mHSIN'N or ratios for each of these non-GAAP me.3SLlfe30( raao3.. 
2 See Non-GAAP AppMdu. for furthel: infonnalion on the use Md calwlalim ol coostild ourrenc)'. 

3. ~ growthlchanrie, .i non-GA.AP r.11!Jo, 1s ck/inedas a change on ii period-(r.,er-periodbasis i'J rewnuea on ii conshntcunoncy bam (ii applicilble) exduditrg the impaci of ~s, divel:titute<Salld discorr1Jnuabons. 
.of See-Appendix kx'detm 01'1 amortizaaonand imp.uments of intangble ~-
5. ThQ figrn include$ Nie diutive mpiic:t al options and~ :stoc,lr unibof ~imate-ly 3.182.DOO common shares for the three months ended December 31, 2020 which are excuded wheneilk;u~ GMP cflua:,d Joss pe,-share 

because the effed d~ /he mpact in this Nlcu•iion woud have been art~ 
6. Excllde3 tegacylegal aettlement3 (net of mA"ifflCe ~}, repara6on paymena, ~-relatedpaymerts., IPO payments and IPO-relilled payments and net GdSh provided e,y A11JIOWJ c;peratir,g~. 
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IE] Financial Results 
Twelve Months Ended Favorable (Unfavorable) 

12.31.21 12.31.20 Re orted Constant Organic 
P Currency1,2 Change1,3 

Revenues $8,434M 

GAAP Net Loss ($948M) 

Adj . Net Income (non-GAAP)1 $1 ,602M 
Diluted Shares Outstanding5 363.BM 

GAAP EPS ($2.64) 

GAAP Cash Generated from Operations $1 ,426M 
Adj. Cash Flows from Operations (non-GAAP)1,6 $1 ,657M 

Adj . Gross Profit (non-GAAP)1,4 

(excluding amortization and impairments of $6,040M 
intangible assets) 

Adj . Gross Margin (non-GAAP)1 71.6% 

Selling, A&P $1 ,801M 

Adj . G&A (non-GAAP)1 $610M 

R&D $465M 

Total Adj . Operating Expense (non-GMP)1 $2,876M 

Adj . EBITA (non-GAAP)1 $3,164M 

Adj . EBITDA (non-GAAP)1 $3,472M 

$8,027M 

($560M) 

$1,428M 
358.2M 

($1.58) 

$1 ,111M 
$1 ,235M 

$5,778M 

72.0% 

$1 ,707M 

$579M 

$452M 

$2,738M 

$3,040M 

$3,294M 

5% 

12% 

28% 
34% 

5% 

(40 bps) 

(6%) 

(5%) 

(3%) 

(5%) 

4% 

5% 

4% 

7% 

3% 

(4%) 

(5%) 

(2%) 

(4%) 

3% 

3% 

6% 

■ 
1. This is,1oon-GAAPnre~Q,.noo-GAAPrafio. See Slide 2and Non-GAAPAppenda forfurlherinfcrrmatiors011 non-GAAP-andral/0$, ~ ~fiorl$olhisbi:non-GAAPmea.sures fti /heK'mod~ 

BAUSCH- Health 

compilFabl@ GAAP meaoote See ii/so Side 13 fol' disdo:;ure olthe most directly compar.,ble manciaJ GAAP mHSIN'N or ratios for each of these non-GAAP me.3SLlfe30( raao3.. 
2 See Non-GAAP AppMdu. for furthel: infonnalion on the use Md calwlalim ol coostild ourrenc)'. 

3. ~ growthlchanrie, .i non-GA.AP r.11!Jo, 1s ck/inedas a change on ii period-(r.,er-periodbasis i'J rewnuea on ii conshntcunoncy bam (ii applicilble) exduditrg the impaci of ~s, divel:titute<Salld discorr1Jnuabons. 
.of See-Appendix kx'detm 01'1 amortizaaonand imp.uments of intangble ~-
5. ~ fqrn incl~ Nie diutive mp.Jct al options and~ :stoc,lr unibof ~ima#Ny 4,932,000 and 3, 154,000oommonsh.are:; for~~ monlm ended Oecembef'" 31, 2021 and 2020 whidi an;, exr::luded when ~i!lfing 

GAAP diluted lo88 /Jf/T ~bec.wse the effecl a( indudtng th!! iTpacl in this c.alculation MIUl'd hd'l'e. been anti-daltive. 
6. Excildes legacy kga! sel1fe.ments (net of~ rPCO!tenes}, ~tion payments, .sepal'iiDOIJ-le/aledpa~t;, /PO pa1ymenl$and IPO-(eJamd p.,yments and net cash pro~ •r .Amou1 ciperillflgil~-
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This slide contains the same information as set out in 
Slide 10 but has been supplemented to include additional 
GAAP financial measures and ratios. 

~ Financial Results 

Revenues 

GAAP Net Income (Loss) 

Adj. Net Income (non-GAAP)1 

Diluted Shares Outstanding5 

GAAP EPS 

GAAP Cash Generated from Operations 
Adj. Cash Flows from Operations (non-GAAP)1,6 

GAAP Gross Profit 
Adj. Gross Profit (non-GAAP)1,4 

GAAP Gross Margin 
Adj. Gross Margin (non-GAAP)1 

Selling, A&P 

GAAP G&A 
Adj. G&A (non-GAAP)1 

R&D 

GAAP Total Operating Expense 
Total Adj. Operating Expense (non-GAAP)1 

GAAP Operating Income (Loss) 
Adj . EBITA (non-GAAP)1 

Adj. EBITDA (non-GAAP)1 

Three Months Ended Favorable (Unfavorable) 

12.31.21 12.31.20 Re orted Constant Organic 
P Currency1,2 Change1,3 

$2,196M $2,213M 

$69M ($153M) 

$463M $478M 
364.1M 359.0M 

$0.19 ($0.43) 

$24M $394M 
$279M $475M 

$1,247M $1 ,089M 
$1,570M $1 ,568M 

56.8% 49.2% 
71.5% 70.9% 

$454M $448M 

$226M $188M 
$166M $155M 

$117M $119M 

$797M $755M 
$737M $722M 

$367M ($5M) 
$833M $846M 

$909M $911M 

(1%) 

145% 

(3%) 

(94%) 
(41%) 

15% 
0% 

760 bps 
60 bps 

(1%) 

(20%) 
(7%) 

2% 

(6%) 
(2%) 

NA 
(2%) 

0% 

0% 

144% 

(3%) 

13% 
1% 

(2%) 

(20%) 
(8%) 

1% 

(6%) 
(3%) 

NA 
(2%) 

(1%) 

3% 

■ 
1. This is a non-GA.AP~ ex non-GAAP rabo. See Slide 2 .1nd Non-GAAP Appendix fcx furlhe11nfonniibon on non-GA.AP meactNN and ratio3, inchJding reconc,lafions of historic liM-GAAP ~ ro 6'eir"mosl directly 

BAUSCH- Health 

comparable GMP measun-
2 See Non-GAAP App«idix fcx further#lfonnation on~ use and caJculation of oorotMi axrency. 
3. O,r;Janic ~wthlchange, <J nron-GMPrabo, i8defineda.s a change on a period-()ver-pemdbasis,n ff!'llenue.s ona constantcurencyb.J-= (lapp/i;:abie} exdudingthe impact of~ divestihlrea<inddiscon.itruations. 
4. See App«ldix fotd«MS on amorlizafun.nd impa,menb al ,n,l;Jngl:,le a.ssets. 
5. Thi8 figure inclllde:: t1'e dnJINe impact of opooml and ,estn,cted sfock units cl .pptOlamately 3, 182,000oommorr 8hare8 fcxthe three montro ended December 31, 2020 which iJJte exdJded WhenGIJHMatr,g GAAP diluted los8 per B-"-te 

bec-se theeffed olnt:aldi,g the nipacl 111 this calcthtion wodd ~ been artlHftmve_ 
6. Exdlde8 leg.3cy legaf sefflements (net of~ reoovenes}, .ooparalion paym,enm, separation_,atedpa)'fflE'nfs, lPO pa)fflfflts-Md IPO-<eWed paymerts and net ca.sh prollfded ~Y Amoun q,e,afngactMties. 
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This slide contains the same information as set out in 
Slide 11 but has been supplemented to include additional 
GAAP financial measures and ratios. IE] Financial Results 

Revenues 

GAAP Net Loss 

Adj. Net Income (non-GAAP)1 

Diluted Shares Outstandlng5 

GAAP EPS 

GAAP Cash Generated from Operations 
Adj. Cash Flows f rom Operations (non-GAAP)1,6 

GAAP Gross Profit 
Adj . Gross Profit (non-GAAP)1,4 

GAAP Gross Margin 
Adj . Gross Margin (non-GAAP)1 

Selling, A&P 

GAAP G&A 
Adj. G&A (non-GAAP)1 

GAAP SG&A Expense 
Adj. SG&A Expense (non-GAAP)1 

R&D 

GAAP Total Operating Expense 
Total Adj. Operating Expense (non-GAAP)1 

GAAP Operating Income 
Adj . EBITA (non-GAAP)1 

Adj. EBITDA (non-GAAP)1 

Twelve Months Ended Favorable (Unfavorable) 

12.31.21 12.31.20 Re orted Constant Organic 
P Currency1,2 Change1,3 

$8,434M $8,027M 

($948M) ($560M) 

$1,602M $1 ,428M 
363.8M 358.2M 

($2.64) ($1.58) 

$1,426M $1,111M 
$1,657M $1 ,235M 

$4,449M $4,021M 
$6,040M $5,778M 

52.8% 50.1% 
71.6% 72.0% 

$1,801M $1 ,707M 

$823M $660M 
$610M $579M 

$2,624M $2,367M 
$2,411M $2,286M 

$465M $452M 

$3,089M $2,819M 
$2,876M $2,738M 

$450M $676M 
$3,164M $3,040M 

$3,472M $3,294M 

5% 

(69%) 

12% 

28% 
34% 

11% 
5% 

270 bps 
(40 bps) 

(6%) 

(25%) 
(5%) 

(11%) 
(5%) 

(3%) 

(10%) 
(5%) 

(33%) 
4% 

5% 

4% 

(81%) 

7% 

9% 
3% 

(4%) 

(24%) 
(5%) 

(10%) 
(4%) 

(2%) 

(9%) 
(4%) 

(38%) 
3% 

3% 

6% 

■ 
1 Thia is a non-GMP me.osure or non-GAAP ra.bo. See Slide 2 and Ncn-GAAP AppeodiK for filth«' .flbrrnaoon 011 r,on-.GAAP mea--and1a00.S, inciJdmg reconcliation8 of hiatoric OOl"...GAAPmeast.n!s ro rher most diredly~ble 

GAAP-
2. See No&GAAP Appendix fw fiuthet .information on the we and calcualion of cor.stanr ctnWICY-

BAUSCI+ Health! ~~cn.1det~~~~==::e~-periodbaas1r1~onil~CUff8'lcy~r"•pplici3b/e)~lhe~ofacquramons,~sand~tiona 

5. Thra figure~cbdes thedlmve 1mp.,ctofoptiorisandrestricteds1odfur11U ofapproxinillely4,932,000and3, tS4,000 common wre8 fo,fhe twelvemoothsendeoOecembe-"31, 2021 afld 2020wfwcha-re e/fcwdedwhen calculatng 
GAAP ditAed bu per 1:ltare because the effectofinc.b:fng tM impact in lffis cali::ua6:)n would haw been anli-dlulNe 

6. Excludes Jeoacy INlal &ett:#emerts (netol .nswaooe recoveriea-1. aeoaraDOO oa~. ~tiotHelafNloa\lfflMDI". /PO .oavmienm and IP(>.mated ~vments and net cit8horovided bv Nnoun ooer.t!ino ildivities. 
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~ Cash Flow Summary 

Net income (loss)1 

Net cash provided by 
operating activities 

Net cash (used in) 
provided by investing 
activities 

Net cash provided by 
(used in) financing 
activities3 

Net increase (decrease) 
in cash, cash 
equivalents, restricted 
cash and other 
settlement deposits3 

Cash, cash equivalents, 
restricted cash and other 
settlement deposits at 
end of period 

::;;;s ::;;;s Twelve Months Twelve Months 
Ended Ended Ended Ended 

12.31.21 12.31.20 12.31.21 12.31.20 

$72M ($152M) ($937M) ($559M) 

$24M $394M $1,426M $1,111M 

($SOM) ($84M) $409M ($261 M) 

$275M ($503M) ($1 ,513M) ($2,294M)2 

$215M ($172M) $303M ($1,428M)2 

$2, 119M4 $1,816M4 $2,119M4 $1 ,816M4 

1. Net income ('°33) beforeoetincome ~Jononcodrolingint~. 
2. Includes 11,2401,,fred~mption of 5.875'Jii Sen,o, Notes du~ 2023 using proceeds from the Dtt:.2019bond issuance. 

$1 ,426M of cash generated 
from operations (GAAP) 
during FY21 ; $1 ,657M5 

adjusted cash flows from 
operations {non-GAAP)6 

$24M of cash generated 
from operations (GAAP) 
during 4Q21 ; $279M5 

adjusted cash flows from 
operations (non-GAAP)6 

4Q21 operating cash flow 
negatively impacted by 
legal settlements and 
separation-related cash 
payments 

■ BAUSCH- H ea Ith ; = =:.t:=:::::noero:;:;::::::: ::::!;11
int~ !obe U3@d to finanoe the J1,210M pending settlement al the US. Sectntles cl.333 ibgaban. 

5. ExcAJdN lega,cy legal M11emenw (net olin.1"'111Ce ~), separaffonpaymenta, ~atedpaymeds, JPO payments and IPO-f'eJatedpaymenta and net cash pro'lided by AmotM, cperating adNmea. 
6. Thi:,~ a IJrOl'KiAAP me-.e cw non-GAAP ratio. See Sude 2 and Non-GAAP ~ forfurlhe, inlonnabon on non-GAAf> ~ iiind r~, ~ rec,om;:T1,1hon$ of~ noo-GAAP mea~ b their mod dll!dJy 

comparable GAAP meas-i,e_ 
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~ Balance Sheet Summary 
As of As of As of I As of, I 

12.31.21 9.30.21 6.30.21 -~ 

Cash, cash equivalents, restricted 
$2,119M1 $1,9O4M1 $1,856M1•7 $1 ,893M1.7 $1 ,816M1 

cash and other settlement deposits 

Revolving Credit Drawn $285M $OM $OM $OM $OM 

Senior Secured Debt2 $7,958M $7,673M $8,273M $8,473M $8,673M 

Senior Unsecured Debt2 $14,912M $14,912M $15,412M $15,512M $15,512M 

Total Debt2 $22,870M $22,585M $23,685M $23,985M $24, 185M 

Net Debt2•3 

TTM5 Adj. EBITDA 
(non-GAAP)6 

TTM GAAP Net Loss 

$22,288M4 $21 ,895M4 

$3,472M $3,474M 

$948M $1 ,17OM 

$23,O43M4 $23,3O6M4 $23,58OM4 

$3,537M $3,333M $3,294M 

$1,287M $1,O18M $56OM 

• For FY21 , repaid -$1.38 of debt (net of $285M revolver drawdown in Q4) 
using cash on hand, cash generated from operations, and in connection 
with the Amoun divestiture 

-6.Sx 
Total Company 

Net Leverage as of 12/31 /21 
(pro forma for Amoun divestiture6) 

■ 
I . ~~ner~!'PtmDK.2010000'1.tssla'ul'Wl'ide'JllDEIISE'dllrtlil'UlheS12TWpendng~rll'lellS.Sffi<lfssag;iltbs 

-•= 2.. DPbl'~5'-.6.ptlQ)illllallP. Sefttlr'~rlett1'jtff.lSIX1<:INl:'d-tvue<a12'i1W1'1(7~ 
J.. TOlill'Delltrsot~w.shilm~~,1ern. 

BAUSCH- Health '- ~:~-==c:~~~~~='i!:r~~;::;:e:,f;~~.,,21::=,~ 
~- ThMep;i}'l'll!'tC'IIIIB1Bf'lllewwtirllr~~t:llhe~.1lllfl1Z10M~nat.fdlc:enel~.Uat1213112f 0'3021 GOO?J 
31J tmilnd120fl2020. Ci$'1 ~f'QWiletlllS re8"~<:a:s!lilft/J«herlSE'tlefflen~Ad12/'J1!2jh:;:ldes$X(lmltlrlf11p,;i)'fflel'DtltoeutOW 
l'ln:ISllflOelb!Efm.SofSffllHDl!-lll"~teg;,'1flll'leGLfnl!l'.l.1Nllnl5CUCfiWOO. ~p,J)T"ol!fl[3wlfffl&ll ne.KroiwJIUrr.~iildthe 
~ Jl'lt5$llXlll41le.!nofl'PGJUr«Cl!«a.1tl121'31121 

s. mqrlftNeUJnCl'.IJ. 
d 1l'ill!i 11,1~-ornai-CMPrao.seeS1d!lMNINot>-GAN1~/Wltltnet"filo.nllmt.i!'.blon 

nan-GAAP-antl~ h:a.dlgrKOntSILl:nl;ol~ID!t-GAAP~tllllN"tll05fd'~ 
~GMP--

7. ~~SOlfrS/OnoiSt:l2QZf"'1 SSl,,_,,,.UollQt'lfJtQ1;fli/JfldUl5beqllf,ilel'D~ASdied~ftelaltll'".s.Je 
~lllll'J~Siill!othC'arfWJY.S@q/6'/~fAmW'!Pl'Qtneef'L«.li~SAE..on.AIJ:26 2021 

B. Yn~l'INWel/tJNMA4EBnD,1~~1>ex,11»i:,,e,«dlX.ttrnot-J1Qllffr.tll~~MICIII 
~-ll'lifpe,1:Jd. 
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Long-Term Debt Maturity Profile as of December 31, 20211,2 

Debt 
Maturities 

$0 $285M $0 $5,573M $0 $500M $1,600M $0 $0 $0 
(Secured) 

Debt 
Maturities $0 $0 $0 $4,150M $1 ,500M $1,750M $2,012M $3,250M $1,250M 
(Unsecured) 

Mandatory 
Amortization $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 
(Secured) 

• As of December 31, 2021 , no debt maturities or mandatory amortization payments until 2023 

• As of December 31, 2021 , ~80% of debt is fixed rate debt; remaining ~20% is secured floating 

• As of December 31, 2021 , ~5.9% weighted average cost of debt 

• For FY21 , repaid ~$1.3B of debt (net of $285M revolver drawdown in Q4) using cash on hand, cash generated from operations, and in 
connection with the Amoun divestiture 

• During 4Q21, borrowed $285M on the revolving credit facility, primarily for GLUMETZA® settlements; repaid in 1 Q22 with cash on hand 

• On Feb. 10, 2022, raised $1 .OB of 6.125% Senior Secured Notes due 2027 as part of refinancings to facil itate B+L IPO and spin-off3 
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Full-Year Bausch Health 2022 Revenue and 

Adjusted EBITDA (non-GAAP)1,2,3 

■ 

2021 Actual Currency /S1vest;iures ?!.1.~ .1 LOE I BE~~- Feb 
Impact D1sco11t111uat1011s • 1 Performance Guidance 

Revenue 

Approx. 
-$95M 

Approx. 
-$185M Approx. 

-$55M 
Approx. 
+$405M 

Revenue 

2021 Actual Currency I D1vestttures B!!,rf_,; I LOE I ,. ~gt': ...... Feb 
Impact ,D,scontmuat1om; I Poriormanco , Gwdanco 

Adj. EBITDA 
(non-GAAP)' • 

Approx. 
-$30M 

Bausch Pharma 
-$30M FIX 

Approx. 
-$65M 

Approx. 
-$SOM 

Approx. 
+$200M 

Bausch + Lomb 
-$65M FIX 

Adj. EBITDA 
(non-GAAP)" 

+3% to +5% 
2022 Total Company 

Organic Revenue 
Growth1•5 

+2% to +6% 
2022 Total Company 

Adj. EBITDA 
(non-GAAP)1,4 Growth 

Solta Medical 
Nominal FIX 

2%-3% Organic revenue growth1,5 4%-5% Organic revenue growth1,5 15%-18% Organic revenue growth1,5 

Guidance excludes -$150M standalone dis-synergies (-$90M for B+L, -$60M for Bausch Pharma and So/ta Medical) 

1 This is a non-GAAP measure or non-GAAP ratio. See Slide 2 and Non-GAAP Appendix for further information on non-GAAP measures and ratios. 
2. The guidance jn Chis presentation is only effective as or the date given, Feb. 23, 2022, and will not be updated or affirmed unless and until the Campany publicly announces 

BAUSCH- Health 3. i:::::t;:0 ; ~:,'';:,r,;:;~i~~~;,~::::a°:J.=r::a~:::~~s deck folfowing Feb. 23, 2022 does not constitute the Company re-affirming guidance. 

4. See Slide 13 tor cfrsclosure on FY21 Net Income Loss (the most dired:Jy comparable GAAP measure for Adjusted EBfTDA) 
5. See Slide 9 tor discbsure on FY21 organ,c growth/change and reported revenue growth/change (Is most duectly comparable GAAP measure). 
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Bausch Health Full-Year 2022 Revenue and 

Adjusted EBITDA (non-GAAP)1 Guidance3,4 

■ 

Total Revenues 

Adjusted EBITDA (non-GAAP)1,7 

Key Assumptions 

Adj. SG&A Expense (non-GAAP)1,8 

R&D Expense 

Interest Expense1 

Adj. Tax Rate (non-GAAP)1,9 

Avg. Fully Diluted Share Count 

Additional Non-Cash Assumptions 

Depreciation 

Stock-Based Compensation 

Additional Cash Item Assumptions 

Capital Expenditures6 

Contingent Consideration I Milestones / License Agreements 

Restructuring and Other 

Current Guidance 
(February 2022) 

$8.408 - $8.608 

$3.458 - $3.608 

Current Guidance 
(February 2022) 

- $2.448 

~$500M 

- $1.48 

- 10% 

366M 

-$200M 

-$150M 

~$275M 

~$75M 

~$75M 

s lloN(JOl.~npacfofsp,,io/f 

Adj. cash flows from 
operations 
(non-GAAP)1 for 2022 
is expected to be 
~$1.785,10 

Adj. gross margin1 for 
2022 is expected to be 
~72%11 

Adj. SG&A and Adj. 
EBITDA excludes the 
expected impact of 
standalone Bausch + 
Lomb, Bausch Pharma 
and Solta Medical 
dis-synergies of 
~$150M 

t ThG is ilOOrKiAN'me.i5Ure °' noo-GMPraOO. See Site 2 and Noo-GAAP AppEndiJI.. frxfurlhern'omwibn on non-GA.AP~ 7 SM Side 13frxdiscbsln an FY21 Adjusted EBfJDAand-tel h::omeLo.ss (I:!. ffiOa dffdJy ~ GAAP 
~.-.~ mN.5Ute) 

BAUSCH- Health 
2.. Prteresle,pe~indldu .morlil.ifionandwrle-dnmofdelerred~ ~ol~$50M. B SeeSlde f3fordisoosln on FY2f A<f. SG&A Er.pem,eanJG.AAP SG&ABlperue ~ mo&~cx,mpar.1ble 
J. The guidance in th;:. presentation 1:s only effective a:i of the dale given, Feb. 23, 2022, •nd wil nol ~ updilted o, affirmed GAN' measure). 

umE'u ;;md v"1i the Company pubfir;Jj an110unee:supdated o, .tfrn,,ed guidanee. D~tribWOf! or reference ofthi:s de-ck 9. See SIM 52 Jfo<~ oo FY21 Acj. T,u R.t.. 
following Feb. 23, 2012 doe:s notcon.sliutet~ Company re-Minning guidance. JO. See-Side 13for~ ooFY2f A<f. CasllJ'/ow:s from~ii#IOGMPca.shgeneratedfrom~ (ts 

4. Sees.le ffarutt--ilionnimnM~~ moot~COffJ.l,llrableGMPf.nafN::a---J_ 
5. Exct.de.1~/egal~(n,etalanyrl.lU'arJCl!'reo:Nef'f),:s,ep.Matai~,menr.s,~!ed~IPO~ 11. Se€5'1e13for~ornFY21Aq.~~andGAAPGI05.SA.(a.,gn(bmo$(hctly~GAAP 

and~p.~ilf!d~ca.,;hprollitledbyAmoun~~~ me.wreJ. 
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■ BAUSCI+ Health 
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Bausch + Lomb5 4Q21 and FY21 Highlights 

FY21 Reported Revenue: - · . 
4Q21 Reported Revenue: +6% 

FY21 Organic Revenue1
•
2

: Ill·. 
4Q21 Organic Revenue1-2: +7% 

Global Vision Care 

• Global Vision Care saw 18% reported revenue growth vs. FY20 and 7% vs. 4Q20, 
driven by markets re-opening after 2020 

U.S.: +22% organic revenue growth1,2 vs. FY20 and 21% reported revenue 
growth vs. FY20, driven by INFUSE® and Bio True® ONEday astigmatism 

International: +15% organic revenue growth1,2 vs. FY20 and 17% reported 
revenue growth vs. FY20, driven by Asia Pacific 

2022 Tailwinds: Continued rollout of SiHy daily lens (INFUSE®/ Bausch+ Lomb 
ULTRA® ONEDAY) 

Launching SVS into 30+ countries and multi-focal into 5+ countries 

Global Consumer 
Global Consumer saw 7% reported revenue growth vs. FY20 and 8% vs. 4020, driven by 
demand for LUMIFY® and PreserVision® 

Bausch + Lomb Reported Revenue Breakdown LUMIFY® saw 46% reported revenue growth vs. FY20 and 33% vs. 4Q20 

$100M+ brand6 

■ 

~50% market share in the Redness Reliever category3 

Global Ophtho 
Rx, 19% 

Ocuvite® + PreserVision® reported revenue growth of 5% vs. FY20 and 1 % vs. 4020 

BAUSCH- Health 

Global Vision 
Care, 24% 

Global Surgical 
• Global Surgical saw 25% reported revenue growth vs. FY20 and 9% vs. 4Q20, primarily 

driven by increased volume, rebounding from COVID-19 impact as markets re-opened 

Product growth was driven by enVista® implantables, Stellaris® Elite consumables 
and instruments 

Geographic growth was driven by Europe with strong demand in U.K., France and 
Spain 

Global Ophtho Rx 
• VYZUL TA® saw 32% TRx growth vs. FY20 and 40% vs. 4Q204, primarily driven by 

demand and increased coverage 
1. This is a non-GAAP me&St6e or non--GAAPratio. See Slide 2 1111d Non-GAAP Appendix forfurtherlnlorma00/1 on oon-GAAPmeas.ures andraOOS,mdudingreconc:Jliabons of historic non-GAAP measures fo 

their most d;rectly a,mparable GAAP measure. 
2. Organicgrowth/cht,r,ge, a non-GAAP melTic. is defined as a change on a peood-over..penod baSJs lf1 revenues on a constam currency baSIS (if .app(icableJ exclud,ng the impact of acquisitJons, divestitures and 

discontinuations 
3. IRI Panel Omnichannel. 
4_ IQVlA NPA monthly. 
5. See footnote 3 at SJde 9 for further details regarding the realiQned segment reporting structure and the coo formed prior period presentation 
6. &sed on FY21 revenue. 
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LUMIFY®: Leveraging a Fully Integrated Platform 

Differentiated Product 
• Unique formulation that works differently4 

• 6 clinical studies with over 600 patients 

Optometrists I Ophthalmologists 
• Leverage 400+ Bausch + Lomb salesforce for 

detailing and d istribution 

• #1 Physician-recommended 
product in Redness Reliever category2 

Retailer Partnerships / 
E-commerce Success 
Walmart @ TARGET £2.....57££' 

a~ on •cvs .r.'~er 

■ BAUSCH- Health 
1. !RI Panel Omnichannel. 
2. IQVIA ProVoice St,tvey Data Ending sept. 30, 2021 
3. Lumif)' Brand Hea/1/J Monitor study, October 2021. 
4. Gompared to other redness relievers; low--dose OTC bnmonidine selectively targets redness. 
5. Based on FY21 revenue. 

Education and 
Awareness 
• Collaboration with eye care 

professional advocacy 

• Strong TV, PR and social 
media presence driving 
awareness among beauty 
enthusiasts 

Patient Demand 
• ~50% market share in the 

Redness Reliever category1 

• 97% Satisfaction rating in recent 
in-home-use-study with 243 
participants3 
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Bausch + Lomb Continued Growth 

16% 

12% 

8% 

4% 

0% 

Apr-18 

Bausch + Lomb U.S. Vision Care Dollar % 
Change Year-Over-Year (Field Consumption)' 

13% 

4% 

2020 VS. 2019 2021 VS. 2020 

LUMIFY®: Weekly Sales Trend3 

Mar-19 Feb-20 Jan-21 Dec-21 

7,000 

6,000 

5,000 

4,000 

3,000 

2,000 

1,000 

VYZULTA®U.S. TRx Trend2 

Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 

Stellaris Elite® Procedures in U.S. Performed Since 
Beginning of 2020 

(data collec1ed via eyeTelligencee which accounts for -4o-/o ofrhe Stellaris 
Elin~ systems wirhin lhe U.S. marker} 

Jan-20 Jun-20 Oct-20 Mar-21 Aug-21 Jan-22 

■ BAUSCH- Health 
1. Internal 00/d consumption sales data whtch include e-commerce 
2. IQVIA NPA wee/t/y. 
3_ Bausch + Lomb consumer Data Sdence: Omnichannel Data. 
4. Percentage renect~ rolling 4-week recovery to pre-COVJD.1g average procedures. 
5. Internal data. 

U.S. Bausch + Lomb Consumer Consumption 
% Change Year-Over-Year3 

60% 

40% 

20% 

0% 

-20% 

-40% 
Jan-20 

C0VID-19 Pantry 
-+-- Loading 

Se~20 May-21 

International Surgical Revenue• 

>100% Pre-COVID-19 
Levels ex.U.S. 

11 
Mar-20 Sep-20 Mar-21 

Jan-22 

Dec-21 
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Bausch Pharma 4Q21 and FY21 Highlights 

■ 

Salix 

FY21 Reported Revenue4: - · 
4Q21 Reported Revenue4: (6%) 

• Salix saw 9% reported revenue growth vs. FY20 and 6% vs. 4020, driven by 
demand for XIFAXAN®, TRULANCE® and RELISTOR® 

• Driving Pipeline Advancements: 

• Initiated Phase 3 clinical trial of rifaximin SSD to study use of rifaximin in the 
prevention of hepatic encephalopathy 

FY21 Organic Revenue1,2,4: - · 
4Q21 Organic Revenue1,2,4: 0% 

• Initiated Phase 2 trial to evaluate amiselimod (S1 P modulator) for the 
treatment of mild to moderate ulcerative colitis 

International Rx 

Bausch Pharma Revenue1 Breakdown3 

• International Rx segment saw organic revenue1,2 growth of?% vs. FY20 and 
4020, driven by growth across the portfolio; reported revenue decline of (1 %) 
vs. FY20 and (17%) vs. 4020 due to Amoun divestiture completed in 3021 

International 

BAUSCH- Health 

Salix,44% 

Ortho Dermatologics3 

• Ortho Dermatologies business unit saw reported and organic revenue1,2 

decline of (13%) vs. FY20 and a decline of (19%) vs. 4020, driven by lower 
net pricing 

• Statistically significant topline results from the second pivotal Phase 3 
trial of IDP-126 

• Global Solta saw 22% reported revenue growth vs. FY20 

Diversified Products 

• WELLBUTRIN®/APLENZIN® combined saw reported revenue growth of 16% vs. 
4020, driven by net realized pricing on WELLBUTRIN®/APLENZIN®and higher 
APLENZIN®volume; APLENZIN®now $100M+ brand 

Dentistry saw reported revenue growth of 38% vs. FY20, driven by COVID-19 
rebound with markets re-opening 

• 2022 Launch: OraFit (Aligner Launch) 

1. This JS a non-GAAP measure or non-GAAP ratio. See Slide 2 and Non-GAAP Appendix. for further informaoon on non-GAAP measures and raws, 1nd1ding reconciliations of historic non­
GAAP measures to their most d/fectJy comparable GAAP measure. 

2. Organ;c growtNcnange, a non--GAAP ratio, is defined as a change on a period-over-period basis in revenues on a constant currency basis (l applicabie) excluding the impact. of 
a<:4uisitions, divestit.ures and discootllluations. 

3. Global Solta is induded in Ortho De,matotogics revenue. 
4. See slide B for a discussion of the FY21 and 4021 results for Bausch Health as a whole. 
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Salix 4Q21 and FY21 Highlights 

■ 

XIFAXAN® 

• XIFAXAN® saw revenue growth of 11% vs. FY20 and 9% vs. 4020 

• Highest quarterly revenue reported on record 

• Growing market share: NRx market share of 87.2% in 4021 compared to 
85.8% in 4020 and 85.2% in 40193 

Nursing home COVID-19 headwinds weighing on XIFAXAN® recovery; 
Patient occupancy down 13% and new admissions also down due to 
shortage of caregiver staff4,5 

FY21 Reported Revenue: - · . 
4Q21 Reported Revenue: +6% 

TRULANCE® 

FY21 Organic Revenue1,2: - · . 
4Q21 Organic Revenue1-2: +6% 

• TRULANCE® saw revenue growth of 26% vs. FY20 and 21% vs. 
4020, reporting >$1 QOM in revenue during FY21 

• Highest quarterly revenue reported on record 

BAUSCH- Health 

• TRx volume growth of 23% vs. FY203 and 21 % vs. 4020 

• Outpaced market growth which increased by 4% vs. FY203 and 
3% vs. 4020 

• Launched TRULANCE® in Canada 

RELISTOR® 

• RELISTOR® saw revenue growth of 13% vs. FY20 and 21% vs. 4020 

• Driven by RELISTOR®oral TRx volume growth of 11% vs. FY203 

1. This is a non-GAAP measure or non-GAAP ratio. See Slide 2 and Non-GAAP Appendix. for further ratio information 
on non-GAAP measures and rallos, including recondliations of hrslonc non-GAAP measures to their most directly 
comparable GAAP measure. 

4. National Investment Center tor Seniors Hous;ng & care (NICJ -
Skilled Nursing Monthly Repart. October 2021. 

5. https:JlwNw.ahcancaJ.org/News-and-communications/Pres.s­
RefeasestPages/AHCAf\'CAL-Requests-Extension-Of...Public­
Health-Emergency.aspx. 

2. Organic growth/Change, a non-GMP ratio, is defined as a change on a period--over-perk>d basis in revenues on a 
constant currenc) basis (if applicable) excluding the impact of acquisitJOns, divestitures and disconhnuations. 

3. IQVIA NPA monttl/y. 
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TRULANCE®: Established a $100M+ Brand3 

March 2019 
BHC acquired 
certain assets of 
Synergy 
Pharmaceuticals, 
which included 
TRULANCE®, for 
$180M 

Improved Market Access 
• Expanded access for TRULANCE® across 

Commercial and Medicare Part D 
• Removed payer restrictions and/or reduced 

patient copays 

Improved Targeting and Grew Footprint 
• Increased sales reps detailing TRULANCE® 
• Leveraged existing XIFAXAN® relationships in 

GI and PCP to enhance the opportunity for 
TRULANCE® 

9,000 

8,000 

7,000 

6,000 

...__.. 5,000 
• ··•··· 4,000 

3,000 

2,000 

1,000 

■ BAUSCH- Health 1. IQVIA NPA Week~. 
2 IQVIA SMART NFA Data. Comparing 4Q21 vs. 1019. 
3. Based on FY21 revenue. 

TRULANCE® TRx Trend1 

$100M+ 
brand3 

120%+ 
TRx growth since 

acquisition2 
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Salix: Strong Market Share Gains 

XIFAXAN® TRx Market Share1,2,3 TRULANCE® TRx Market Share1,2,3 

90% 10% 

8% 7.3% 
84.9% 

85% 6.1% 
83.3% 6% 

4% 
80% 

2% 

75% 0% 
2020 TRx Share (%) 2021 TRx Share (%) 2020 TRx Share (%) 2021 TRx Share (%) 

XIFAXAN® NRx Market Share1,4,5 TRULANCE® NRx Market Share1,4,5 

90% 10% 

87.0% 
8% 7.3% 

85.2% 6.5% 
85% 

6% 

4% 
80% 

2% 

75% 0% 
2020 NRx Share(%) 2021 NRx Share (%) 2020 NRx Share(%) 2021 NRx Share (%) 

■ BAUSCH- Health 
1. IQVIA />IPA Monlh/y. 
2. 2020 TRx Share is calcutated as: Jan-Dec 20 Brand Voltnne/Jan-Dec 20 Mark.et Volume. 
3. 2021 TRx Share is. calcufated as: Jan-Dec 21 Brand Volume/Jan-Dec 21 Marlfet Volume. 
4. 2020 NRx Share is calculated as: Jan--Oec 20 Brand Volume/Jan--Oec 20 Matf<et Volume. 
~- 2021 />/Rx Share is calculated a.: Jan-Dec 21 Brand Volume/Jan-Dec 21 Ma11ce/ Volume. 

RELISTOR® TRx Market Share1,2,3 

20% 

16% 13.8% 14.6% 

12% 

8% 

4% 

0% 
2020 TRx Share (%) 2021 TRx Share(%) 

RELISTOR® NRx Market Share1,4,5 

20% 

14.8% 
15.9% 

16% 

12% 

8% 

4% 

0% 
2020 NRx Share (%) 2021 NRx Share (%) 
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International Rx3 4Q21 and FY21 Highlights 

I 

■ 

FY21 Reported Revenue: 
4Q21 Reported Revenue: (17%) 

Amoun divestiture completed in 3Q21 -
FY21 Organic Revenue1,2: - · 

4Q21 Organic Revenue1,2: +7% 

Top 3 Products 
• Jublia9 
• Tiazac:9 
• Glumetza• 

Revenue Breakdown by Region4 

Asia 
Pacific 
0.3% 

Diverse Portfolio of >500 Products 
Top 10 Products Account for Only ~25% of Revenue• 

Remaining 
Diversified 
Portfolio 

-75% 

1. This is a non-GAAP measure or non.GAAPratio. See Slide 2 snd Non--GAAP Appendix for further ratio informahon on non-GAAP measures and ratios, includingreco:K:iliatioos of historic non-GAAP measures to 
thev most diredly romparable GAAP measure. 

BAUSCH- Health 
2. Otpanicr,rowtNchsnge, a non-GMPratio, is defined as a change on a period-over-period basis in re11enues on a constant currency basis (if applicable) excluding theimpoct of :1cquisitiom, divestitures and 

discontinuolioos. 
3. See footnote 3 at s/'de 9 for further details regarding the reaflgned segment ,eporongstrocture and theconfonned pnorper/Odpresentation. 
4. Based on FY21 Revenue. 
5. IQVIA YTD Dec 2021. 
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Solta Medical 4Q21 and FY21 Highlights 

■ 

FY21 Reported Revenue: ~ 
4Q21 Reported Revenue: +2% llill 

FY21 Organic Revenue1,2: 
4Q21 Organic Revenue1-2: +2% - ' 

Solta Medical Revenue Breakdown3 

Devices, 
26% 

2018-2021 Revenue 

$308M 

2018 2019 2020 2021 

• Strong performance driven by U.S. which saw reported revenue 
growth of 46% vs. FY20 

• Year-over-Year Growth: Solta Medical saw 22% reported 
revenue growth vs. FY20 

• Sequential growth: Solta Medical saw 20% reported revenue 
growth vs. 3021 

• Consumables saw 26% organic revenue growth1-2 vs. FY20 and 8% 
vs. 4020 and 30% reported revenue growth vs. FY20 and 8% vs. 
4020 

• Clear + Brilliant reported revenues grew 100% vs. FY20, primarily due 
to the successful launch of Clear+ Brilliant Touch in the U.S. 

BAUSCH- Health 
1. This is a non-GAAP measure or non-GAAP ra-tio. See Slide 2 and Non-GAAP Appendrx tor further ratio informat,on on non-GAAP measures and ratios. indudir,g reconcliat:Jons of historic 

non-GAAP measures to their most directly comparable GAAP me~re. 
2 Organic growth/change, a non-GAAP metric. ,s defined as a change on a period-over-period basis. in revenues on a conslant currency basis (if applicable) exduding the tmpad of 

acquisitions, divewtJ.Jres and discontinuations. 
3. consumables refers to traihng revenue which includes equipment serv,ce revenue. wh,ch includes extended warranty contracts or billable repa,rs. 
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Company Highlights2 

Bausch Pharma1 

Differentiated product portfolio across multiple 
high-growth therapeutic areas 

Global organization with presence in ~70 
countries 

Strong cash flow supporting de-levering and 
investment opportunities 

Advancement of pipeline opportunities including 
novel rifaximin formulations continuing to progress 

Ability to leverage global infrastructure to pursue 
business development opportunities 

Fit for purpose operating model supporting top­
line acceleration and operating margin expansion 

Bausch+ Lomb 

• Strong momentum from key franchises: 
PreserVision®, LUMIFY®, ARTELAC®, Bausch + 
Lomb ULTRA® and Biotrue® ONEday 

• Continued rol lout of SiHy daily lens (INFUSE®/ 
Bausch + Lomb ULTRA® ON EDA Y}: Launching 
SVS into 30+ countries and multi-focal into 5+ 
countries 

• Expansion of Surgical portfolio with anticipated 
launch of 3D Microscope 

• Buildout of premium IOL platform with Lux family 
of products (LuxSmart™ and LuxSmart™ Torie) 

• Surgical procedure market recovery tai lwinds from 
COVID-19 

• Launch next-generation eyeTelligence® digital 
ecosystem 

• Continued rollout of VYZULTA®: Expanding 
approvals in further international markets 

• Launch XIPERE™ in U.S. 

• NOA filing acceptance expected for NOV03 

• aBLA3 filing acceptance expected for Ranibizumab 
biosimilar 

Solta Medical 

Expanding market penetration with new 
customers in existing markets 

Meaningful opportunity to cross-sell to 
existing customers who are already 
familiar with the Solla brand 

Continued market expansion into EU5 
countries and broader EMEA markets 

LatAm represents a meaningful growth 
opportunity 

Pipeline of product enhancements and 
next generation launches to drive install 
base 

• Opportunities for inorganic growth 
through M&A 

■ BAUSCH- Health 
1. The remainder of Bausch Hea/t/J is. referred to as ·aausch Pllarma· and will 

assume a new name upon separation from tfle company s eye health business, 
Bau5ch + Lomb. 

2. see Sfide 1 for further informaUOn on forward-looking .statements. 
3. Abbreviated tuo/oga license appllcal1on 

This presentation does not constitute an offer to sell 
or the solicitation of an offer to buy any securities. 
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Accelerating Strategic Alternatives to Drive Shareholder Value 1 

(0 
(0 

(0 

(0 

(0 

(0 
(0 

0 
0 
0 

■ 

Complete financial segmentation of Bausch + Lomb and Salta Medical 

Appoint leadership of Bausch Pharma2, Bausch+ Lomb and Solta Medical 

Significant debt paydown of ~$1.84B since announcement of strategic alternatives process3 

Substantially complete in our preparations and planning for the Bausch+ Lomb IPO4 

Substantially complete in our preparations and planning for the Salta Medical IPO4 

Raised new debt to refinance certain existing debt and announced refinancing of existing BHC 
credit facilities (each subject to B+L IPO completion) to facilitate B+L IPO and full separation6 

Announced public fi ling of S-1 s relating to the proposed I POs of Bausch + Lomb and Salta Medical4 

Launch Bausch+ Lomb IPO subject to market conditions4 

Launch Salta Medical IPO subject to market conditions4 

Bausch+ Lomb spinoft (distribution of remaining shares to existing Bausch Health shareholders) 
following the expiry of customary lock-ups related to the B+L IPO, achievement of our target net 
leverage ratios and subject to market conditions5 

1. See Side i for hither nfwmation on f~ datenents.. 

This presentation does not constitute an offer to sell 
or the solicitation of an offer to buy any securities. 

BAUSCH- Health ; :::;=,:,:a.~~r:1-~~~:usdlPhanna·andw11'138Umeanewname~the~abonoftheCorr¥),Jliy'seye;reallhbusloess,Bausch+Lomb. 

◄. Subject to marl<.et conmoofl8, otherfactomand reguJJiay, etocl< exchange and other approv.llD. 
5. Subject kl recef)I of au,licable sh~ and other nece.sn.vy ;,pprovals and f:aclors. 
6: There can be no~ that the re-linancng of oureJQS/Jng a-e6t f~ wil be consummated on~ on .-ibapated terms, or at aJ. 
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BAUSCH- Health 
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New Segment Structure 
4Q21 Segment Structure vs. 1 Q22 Segment Structure 

4Q21 Segment Structure 

. Global Vision Care . Global Surgical 
Bausch + Lomb . Global Consumer . Global Ophtho Rx 

Salix . Salix 

International Rx . International Rx 

Ortho . Ortho Dermatologies 
Dermatologies . Global Salta 

. Neuro & Other 
Diversified Products . Generics . Dentistry 

BAUSCH- Health 

ro 
z: 
0 .. 
+ 
:c 

1 Q22 Segment Structure 

• Global Vision Care 

:;: Bausch + Lomb • Global Surgical 
• Global Consumer :::, 

< 
111111 

< ... 

• Global Ophtho Rx 

1 Q22 Segment Structure 
Segment Business Lines 

~ Solta Medical • Salta Medical 

"' 

~ 

co 
E ... 
co 
.c: 
0.. 
.c: 
u 
II) 
::I 
co 
al 

1 Q22 Segment Structure 

Salix . Salix 

International . International 

. Neuro . Generics 
Diversified Products 

Dentistry . . Ortho Dermatologies 

■ 1. The rema111der or Eausch Health JS referred to as "Bausch Pharma• and will assume a new name upon the separatkJn of the Company s eye health busness, Bausch • Lomb. 



Eye Therapies Exhibit 2151, 35 of 86 
Dr. Reddy's v. Eye Therapies - IPR2024-00467

Pipeline and Portfolio Expansion: Late Stage Development1 

BAUSCH + LOMB 
SiHy Daily - Launched in Japan, U.S., Australia, Hong Kong, South Korea, Singapore and Canada; Launching SVS into 30+ countries and multi-focal into 
5+ countries 

Biotrue Hydration Plus Multi-purpose Solution - National U.S. launch expected summer 2022 

LUMIFY® Line Extensions - Phase 3 clinical studies expected to start in 2022 

Extended depth of focus intraocular lens - Currently under development; expect 2024 launch 

en Vista® Trifocal (lntraocular Lens)- Initiated IDE2 study in May 2018; Initiated the last phase of this three-phase study in 4Q20; enrollment expected to 
complete 1H22 for U.S. study; Canadian study completed enrollment in 1Q22 

New Ophthalmic Viscosurgical Device (cOVD) - Enrollment completed in 4Q21; expect results in 1 Q22 from the clinical study 

Bausch+ Lomb ClearVisc™ Dispersive OVD- Premarket approval application (PMA) approved in March 2021 and launched in June 2021 

Bausch+ Lomb StableVisc™ Cohesive OVD- Enrollment completed for StableVisc™ in 4Q21; expect Clinical Study Report 2Q22. 

XIPERE™3 (indicated for the treatment of macular edema associated with uveitis) - Received FDA approval; launched 1 Q22 in U.S. 

Alaway® Preservative-Free (EM-100) (OTC preserva1ive-free eye drop for the trea1ment of ocular itching associa1ed with allergic conjunctivitis)- Launched Feb. 2021 

NOV034 (inves1igational trea1ment for dry eye disease associa1ed wi1h meibomian gland dysfunction) -Announced statistically significant top line data from both 
Phase 3 studies; anticipate filing an NOA in 1 H22 

Licensed exclusive rights from ST ADA and Xbrane to a biosimilar candidate for Lucentis (ranibizumab) in the U.S. and Canada - Xbrane is expected to file aBLA7 

with FDA in 1 Q22 

Microdose formulation of atropine ophthalmic solution (reduction of pediatric myopia progression in children ages 3-12)5 -Expect to complete enrollment for a 
Phase 3 study during the 2H22 

Myopia control contact lens design6 licensed from BHVI 

Entered into an agreement with Lochan LLC to develop the next generation of Bausch + Lomb's eyeTELLIGENCE ™ clinical decision support software in June 2021 

■ BAUSCH- Health 

1_ See sHde 1 forfliTfherinformaOOfl on fOTWaTd-fooking statements. 
2. lnvestigar.ionaJ device exemption. 
3. Exclusive licensing agreemenr with OearSKJe Biomed,ca/, Inc. 
4 In 2019, the Company acquired an exdusNe license hom Novaljq GmbH for the commercialization and development of NOV03 in the United states and Canada. 
5. Exdusive licensing agreement with Eyenovia, Inc. 
6 Exclusive licensing agreement With BHVI. 
7_ Abbremted biofog,cs license application. 
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Pipeline and Portfolio Expansion: Late Stage Development1 

Amiselimod S1 P2 Modulator3 - Completed the thorough QT study which evaluated the cardiac safety profile; results were positive. Initiated Phase 2 study 
in Q2 2021 for mild to moderate Ulcerative Colitis 

• Rifaximin (OHE4) - Topline data from our Phase 2 study for the treatment of OHE with Rifaximin SSD showed a treatment benefit; the topline results of this 
study showed no significant safety concerns; the top line results from this Phase 2 study will help inform further research on potential new indications 
for rifaximin; this included the commencement of a Phase 3 study (RED C) in 2021 to seek an indication and dosing for the prevention of Hepatic 
Encephalopathy 

• Rifaximin SSD (RED-C: prevention of cirrhosis complications - HE5) - Phase 3 trial started in 2021 

• Study of Rifaximin ER/DER capsulated beads in a Phase 1 study for Sickle Cell Anemia - clinical sites began enrolling into the trial at the end of 2021 

• Rifaximin (SIBO6) - Development of a fit for purpose Patient Reported Outcomes tool is continuing in 2022 

International 

• Expect to launch ~45 products (out of which ~25 products are from gee-expansion) across 50 markets (vary by product) in the next 5 years 

Ortho I Dermatologies 

• IDP-120 (Acne) - Phase 3 completed and met primary endpoints; currently evaluating next steps for this program 

• IDP-126 (Acne Combination) - Both Phase 3 studies met primary and secondary endpoints; following the results of a comparative bridging study initiated 
in June 2021 , expected to submit NOA in the 2H22 

SOLTA ;\i£D1CAL' 

• Clear+ Brilliant® Touch laser (a next generation Clear+ Brilliant® laser) - U.S. launch March 2021 

Geographic Expansion 

■ 

Continued market expansion into EU5 countries and broader EMEA markets 

Latin America expansion plans expected to begin in 2023 

BAUSCH- Health 

1. See slide 1 for further information on torward../oolang statements. 
2 Sphingosine 1-p,\osphate. 
3. Exclusive licensing agreement with Mit.subi:shi Tanabe Pharma. 
4. oven hepatic en-::ephalopathy. 
~. Hepatic encephalopathy 
6. Small intestinal bacteriaJ overgrowth. 
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4 Novel Rifaximin Formulations 
Unique and novel rifaximin formulations are in development to address unmet medical needs 

Rifaximin solid 
soluble dispersion 
(SSD) in a tablet1 

RED-C 

Combination of rifaximin 
with a mucolytic agent1 

Irritable Bowel 
Syndrome - Diarrhea 

Cedars-Sinai 
Collaboration 

Rifaximin liquid gel 
capsules1 

Small Intestinal 
Bacterial 

Overgrowth (SIBO) 

Rifaximin timed 
release coated 

beads in capsules1 

■ 

Sickle Cell 
Anemia 

BAUSCH- Health 

• f 1•t1•if 1•ttlf 1•tilf 1•tJlf 1•tJlf 1•t¼lf 1•t1if 1•tii 
> 

Phase 3 
Trial Started 

Phase 2 
Trial Start 
Expected 

> 
Phase 3 

Trial Start 
Expected 

+ 
NDA Approval 

Expected 

+ 
NDA Approval 

Expected 

Based on recent FDA comments, program is being assessed and related timelines reviewed 

Phase 1b/2a 
Trial Started 

Phase 2 
Trial Start 
Expected 

1. See Slide 1 tor turtter ,ntormatt:,n on forward-look.Jng statements. 

> 
Phase 3 

Trial Start 
Expected 

> 
Phase 2b/3 
Trial Start 
Expected 

+ 
NDA Approval 

Expected 

+ 
NDA Approval 

Expected 
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Key Product LOE Q4 2021 vs. Q4 2020 Impact 

Business Unit 

Bausch & Lomb 

lnt' I Rx 

SALIX 

ORTHO 
DERMATOLOGICS 

DIVERSIFIED 
PRODUCTS 

OVERALL COMPANY 

Product Line with Actual or 
Anticipated LOE Date' 

Lotemax Suspension® 2019 
Lotemax Gel® 1021 
Timoptic Ocudose 4020 
Bepreve 2021 

Glumetza® 1017 
Tiazac® XC 2022 (not date certain) 
Lodalis 402()2 

017 Zegerid® add't US Gx 2 
Uceris®3O18 
Apriso®4O19 
Moviprep® 3020 

Solodyn® 1018119 
Acanya® 3018 
Elide!® 4018 
Zovirax® (Cream) 1019 

Xenazine® Gx and brand competition 
2017 
lsuprel® 3017 
Syprine® 1018 
Mephyton® 2018 
Cuprimine® 2019 
Migranal Franchise 2020 
Demser3020 

LOE Rev/Profit 
04 2020 Actual 

Revenue Profit 

$1SM $14M 

$12M $10M 

$29M $19M 

($3M) ($SM) 

$17M $14M 

LOE Rev/Profit 
04 2021 Actual 

Revenue Profit 

$4M $4M 

$14M $11M 

$1SM $12M 

$OM SOM 

$13M $11M 

Change 
Q4 2020 VS. Q4 2021 

Revenue Profit 

($11M) ($10M) 

$2M $1M 

($14M) ($7M) 

$3M $SM 

($4M) ($3M) 

------
■ BAUSCH- Health 1. Anticipated date of loss of exclusivity is based on the Companys current best estimate and aduat date of LOE, as the case may be, mayoccureaner or later. Changes from prior 

forecast are noted in red. 
2. One SKU went gener,c in 4Q20, the 2nd I final SKU ,s no longer expecbng LOE. 
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Key Product LOE 2021 Impact vs. 2020 

Business Unit 

Bausch & Lomb 

lnt'I Rx 

SALIX 

ORTHO 
DERMATOLOGICS 

DIVERSIFIED 
PRODUCTS 

OVERALL COMPANY 

Product Line with Actual or 
Anticipated LOE Date' 

Lotemax Suspension" 2019 
Lotemax Gel" 1021 
Timoplic Ocudose 4020 
Bepreve 2021 

Glumetza® 1017 
Tiazac® XC 2022 (not date certain) 
Lodalis 40202 

017 Zegerid® add't US Gx 2 
Uceris8 3018 
Apriso" 4019 
Moviprep® 3020 

Solodyn® 1018/19 
Acanya® 3018 
Elide!® 4018 
Zovirax" (Cream) 1019 

Xenazine" Gx and brand competition 
2017 
lsuprel" 3017 
Syprine" 1018 
Mephyton8 2018 
Cuprimine" 2019 
Migranal Franchise 2020 
Demser3020 

LOE Rev/Profit 
2020 Actual 

Revenue Profit 

$59M $55M 

$52M $41M 

$87M $62M 

$9M $4M 

$104M $94M 

LOE Rev/Profit 
2021 Actual 

Revenue Profit 

$26M $24M 

$49M $39M 

$75M $62M 

$3M $2M 

$66M $59M 

Change 
2020 vs 2021 

Revenue Profit 

($33M) ($31M) 

($3M) ($2M) 

($12M) ($OM) 

($6M) ($2M) 

($38M) ($35M) 

------
■ BAUSCH- Health 1. Antidpated date of loss of excfusivity is based on the Company s current best estimate and actual date of LOE, as the case may be, may occur earter or later. Changes from pmr 

forecast are noted NJ red. 
2 one SKU went genenc ,n 4Q20, the 2nd /f,iaJ SKU is no longer expect,ng LOE. 
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Selected U.S. Businesses Pipeline Inventory Trending 
(4021 )1 

Business 
Units 

Derm2 

Neuro2 

Ophtho2
•
3 

GI 

■ BAUSCI+ Health 

Months on Hand 

As of As of Change 
Sep 30, Dec 31, 

4020 
2020 2020 

As of As of Change 
Sep 30, Dec 31, 

4021 
2021 2021 

0.97 0.72 (0.25) 1.25 1.03 (0.22) 

1.10 0.56 (0.54) 1.02 1.17 0.15 

0.85 0.73 (0.12) 0.93 0.97 0.04 

0.79 0.74 (0.05) 1.00 0.99 (0.01 ) 

1. U.S. wholesale nventory. 
2. See footnote 3 al slide 9 for turlher details regardu,g the realigned segment reporting structure and the conformed poor per,od presentation. 
3. Represents only branded Rx. 
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Selected U.S. Businesses Pipeline Inventory Trending 
(YTD)1 

Business 
Units 

Derm2 

Neuro2 

Ophtho2
•
3 

GI 

■ BAUSCI+ Health 

Months on Hand 

As of As of Change 
Dec 31, Dec 31, YTD20 

2019 2020 

As of As of Change 
Dec 31 , Dec 31, YTD21 

2020 2021 

0.88 0.72 (0.16) 0.72 1.03 0.31 

0.83 0.56 (0.27) 0.56 1.17 0.61 

0.71 0.73 0.02 0.73 0.97 0.24 

0.79 0.74 (0.05) 0.74 0.99 0.25 

1. U.S. wholesale hventory. 
2. See footnote 3 at slide 9 for further detajs regarwng the realigned segment reporting structure and the conformed pnor perKXi presentation. 
3. Represents only branded Rx. 
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New disclosure that includes additional GAAP measures 

~ Financial Results Bausch+ Lomb4 

■ 

Global Vision Care Revenue 

Global Surgical Revenue 

Global Consumer Revenue4 

GAAP Gross Margin 
Adj. Gross Margin (non-

GAAP) 1 

Selling, A&P 

G&A 

- ; . 
f~t~f operat ingJxpense i 

Segment Profit 
Adj. EBITA (non-GAAP)1 

Segment Profit Margin 
Adj. EB/TA Margin (non­

GAAP)1 

I · Three·:rvionths.End~ [ Favorable (Unfavorable) 

12.31.21 12.31.20 Re orted Constant Organic 
P Currency1 2 Change1.3 

$227M 

$198M 

$399M 

53.1% 
59.8% 

$281M 

$32M 

$340M 

$192M 
$259M 

19% 
26% 

$213M 

$182M 

$368M 

52.8% 
60.8% 

$260M 

$37M 

:$32srvi· 

$172M 
$248M 

18% 
26% 

7% 

9% 

8% 

20bps 
(100 bps) 

(8%) 

14% 

(4°/o) 

4% 
4% 

8% 

10% 

9% 

(1 0%) 

11% 

(5%) 

5% 
5% 

9% 

10% 

9% 

+7°/o 
Bausch + Lomb segment 
organic revenue growth1,3 vs. 
4Q20 

+6°/o 
Bausch + Lomb segment 
reported revenue growth 
vs. 4Q20 

Does not reflect 
corporate G&A and R&D 

allocation 

Revenue% of total 46% 43% 

BAUSCH- Health 

1_ This is a non---GAAP measure or non-GAAP ratio_ See SJKie 2 and Non-GAAP Appendix tor further information on non-GAAP measures and ratios, incJJding reconciliations of historic non­
GAAP measures to their most directty comparable GAAP measure. 

2 See Non-GAAP Appendix tor further informatton on the use and calculallon of constant currency. 
3_ Olganic growth/change. a non-GAAP ratio, is defined as a change on a penod-over-pefiod basis ,n revenues on a constant currency basis (If applt:able) exduding the ,mpact of acquisitions, 

drvestitures and cf,scontinuatlons. 
4. See footnote 3 at slide 9 tor further details regarding the realigned segment reporting strocture and the conformed prior period presentation. 
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New disclosure that includes additional GAAP measures 

~ Financial Results Salix 

■ 

'•Total.Segment Revenue , 

GAAP Gross Profit 
Adj. Gross Profit (non-
GAAP)1 

GAAP Gross Margin 
Adj. Gross Margin (non-
GAAP) 1 

Selling, A&P 

G&A 

R&D 

:Three Monttis, Ended i Favorable (Unfavorable) 
~---------

12.31 21 12.31.20 Re orted Constant Organic 
P Currency1.2 Change1.3 

$559M '.$527M. ,6%' 6% 6%-; 

$315M $276M 14% 14% 
$512M $470M 9% 9% 

56.4% 52.4% 990bps 
91.6% 89.2% 240bps 

$74M $76M 3% 3% 

$13M $13M 0% 0% 

$GM $11M 45% 45% 

+6°/o 
Salix segment reported and 
organic revenue growth1,3 vs. 
4Q20 

Total Operating Expense $93M ,$100M •7% 7,% 

Segment Profit $222M $176M 26% 26% 
Adj. EBITA (non-GAAP)1 $419M $370M 13% 13% 

Segment Profit Margin 
Adj. EB/TA Margin (non­

GAAP) 1 

40% 
75% 

33% 
70% 

Revenue % of total 24¾ 24% 

BAUSCH- Health 
1. This is a non-GAAP me~ure or non-GAAP ratio. See Slide 2 and Non-GAAP Appendix tor further information on non-GAAP me~res and ratios, ;,,eluding reconciliations of histOOC 

non-GAAP mea.s.ures to their most directly comparable GMP measure. 
2. See Non-GAAP Appendix for further information on the use and ca/culatJon of constant cu"ency. 
3. Organic growtitlchange, a non-OAAP ratio, is de.fined as a change on a period-over-period basis in revenues on a constant currency basss (If appliC3ble) excluding the impact of 

acqulSitions, diVestitures and discontmuatJons. 
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New disclosure that includes additional GAAP measures 

~ Financial Results International Rx4 

- - . 
',Total.Segment Revenue , 

GAAP Gross Profit 
Adj. Gross Profit (non-
GAAP)1 

GAAP Gross Margin 
Adj. Gross Margin (non-

GAAP) 1 

Selling, A&P 

G&A 

R&D 

:Three Monttis, Ended i Favorable (Unfav orable) 
~---------

12.31 21 12.31.20 Re orted Constant Organic 
P Currency1.2 Change1.3 

.. 
$276M '.$333M. (17%) (15%) 7.%-; 

$130M $45M 189% 189% 
$152M $175M (13%) (13%) 

47.1% 13.5% 3,360bps 
55.1% 52.6% 250bps 

$39M $52M 25% 23% 

$8M $9M 11% 11% 

$GM $SM (20%) (20%) 

+7°/o 
International Rx segment 
organic revenue increase1,3 

vs. 4Q20 

(17°/o) 
International Rx segment 
reported revenue decline 
vs. 4Q20 

Total Operating Expense $53M $66M 20% 18% 

Segment Profit $77M ($21M) 467% 467% 
Adj. EBITA (non-GAAP)1 $99M $109M (9%) (9%) 

Segment Profit Margin 
Adj. EB/TA Margin (non­

GAAP) 1 

28% 
36% 

(6%) 
33% 

Revenue% of total 13% 15% 

■ BAUSCI+ Health 

1. This ,s a nor>-GAAP measure or non-GAAP rauo. See Slide 2 and Non-GAAP Appendix tortunher informatJon on non-GAAP measures and rar,os, iocJUO,ng reconc;jiations of histonc 
non-GAAP measures to the,r most diredly comparable GA.AP measure. 

2. See NotrGAAP Appendix for further infomJaOOIJ on the use and calculation of constant cuffency 
3_ Organic growtNchange, a non-GAAP ratio, is defined as a change on a period--0ver-period basis in re11enues on a constant currency basis (if applicable) exduding the impad ot 

acquisibons, divestitures and discontinuations. 
4. See footnote 3 at slide 9 for further detaI1s regarding the realitJned segment reporllng structure and the conformed poor perlOd presentation. 
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New disclosure that includes additional GAAP measures 

~ Financial Results Ortho Dermatologics4 

■ 

- --- ------
' Three·.Months, Ended Favorable (Unfavorable) 

12.31.21 12 31.20 Re orted Constant Organic 
P Currency1.2 Change1.3 

Ortho Dermatologies Revenue4 

Global Solla Revenue 

$57M 

$S9M 

$70M 

$S7M 

(19%) 

2% 

(19%) 

2% 

(1 9%) 

2% 

Total Segment Revenue $146M _$157M · _(7%) _(7%) (7%1_ 

GA~P Gross Pro~it $109M $89M 22% 21% 
tj;.~ross Profit (non- $121M $12sM (S%) (6%) 

GAAP Gross Margin 
74.7% 56.7% 1,B00bps 

Adj. Gross Margin (non-
GAAP) 1 82.9% 81.5% 140bps 

Selling. A&P $37M $39M 5% S% 

G&A $SM $7M (14%) (14%) 

R&D $6M $SM 25% 25% 

To"fafoperafing E!(f)e!_lse , $5~ M_ $·5,(M, -~%', _7'3/.· 

Segment Profit $58M $35M 66% 66% 
Adj. EBITA (non-GAAP)1 $70M $74M (5%) (5%) 

Segment Profit Margin 
Adj. EB/TA Margin (non­

GAAP) 1 

40% 
48% 

22% 
47% 

Revenue % of total 7% 7% 

+2°/o 
Global Solta reported and 
organic revenue increase1,3 

vs. 4Q20 

1. This is a non-GAAP measure or non-GAAP ratio. See Slide 2 and Non-GAAP Appendix for further klformation on non-GAAP measures and 1atios, including reconcliatxJns of h;sforlc non­
GAAP measures to their moot difediy comparable GAAP measure. 

BAUSCH- Health 2. See Non-GMP Appendix for further information on the use and calcu/alion of constant currenc.y_ 
3. Organic growth/change, a non--GAAP ratio, is defined as a change on a penod-over-penod basis in revenues on a constant currency basJS (d appt,cabJe) exduding the impact of 

acquisdions, diVestiwres and dtscont,nualions._ 
4. See tootnote 3 at sJide 9 for further deta~ regarding the realigned segment reporting structure and the conformed prior period presentation. 
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New disclosure that includes additional GAAP measures 

~ Financial Results Diversified Products4,5 

■ 

Neuro & Other Revenue5 

Generics Revenue5 

Dentistry Revenue 

•- - -- --- ---

.Three Months: Ended, Favorable (Unfavorable) 

12.31 21 12.31.20 Re orted Constant Organic 
P Currency1,2 Change1,3 

$145M 

$44M 

$25M 

$160M 

$64M 

$25M 

(9%) 

(31 %) 

0% 

(9%) 

(31 %) 

0% 

(9%) 

(30%) 

0% 

+16°/o 

-Total Segm_ent ~evl_!nu_e, : s_2·1·4M $2,1~M (14°/o) (14°/o) • (14°/; ) 

WELLBUTRIN®4/APLENZIN® 
combined reported revenue 
increase vs. 4Q20, driven by 
net realized pricing on 
WELLBUTRIN®$/APLENZIN® 
and higher APLENZIN® 
volume G~P Gross Pr~fit $161M $HgM (10%) (10%) 

::~P~~oss Profit (non- $186M $219M 115%) (15%) 

GAAP Gross Margin 
Adj. Gross Margin (non-

GAAP) 1 

Selling. A&P 

G&A 

- ~ . 
'Total:Operating Ex_pense· 

Segment Profit 
Adj. EBITA (non-GAAP)1 

Segment Profit Margin 
Adj. EB/TA Margin (non­

GAAP) 1 

75.2% 
86.9% 

$23M 

$911,1 

$34M 

$127M 
$152M 

59% 
71 % 

71.9% 
88.0% 

$21M 

$SM 

$30M 

$149M 
$189M 

60% 
76% 

330bps 
(110 bps) 

(10%) (10%) 

(13%) (13%) 

11 1 
, 11. I 

(13%) (1 Jo/?l 

(15%) (15%) 
(20%) (20%) 

Revenue% of total 10% 11% 

BAUSCH- Health 

1 This is a non-GAN' measure or non-GAAP ratio. See Sltde 2 and Noo-GAAP Appendix for fun.her information on non-GAAP measures and ratios, Indoding reconcr0t1ons of historic non­
GAAP measures to their most d,rectfy comparable GAAP measure. 

2. See Non-GAAP Appendix tor turthe.r informaoon on the use and calculation of constant currency. 
3. Ofr,aniC growth/change, a non-GAAP ratio, iS defined as a change on a period-over-period baSiS in revenues on a constant currency baSIS (if applicable) excluding the impad of acquisitions, 

dr.testitures and discontinuations. 
4. U.S. sales only. 
5. see footnote 3 at slide 9 for further details regarding the reaJtned segment reporting strodure and the conformed poor perKXJ presentation_ 
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New disclosure that includes additional GAAP measures 

IE] Financial Results Bausch+ Lomb4 

Global V ision Care Revenue 

Global Surgical Revenue 

Global Consumer Revenue4 

. . . • • 
Total Segment Revenue, 

GAAP Gross Profit 
Adj. Gross Profit (non-

GAAP)1 

GAAP Gross Margin 
Adj. Gross Margin (non­

GAAP) 1 

Selling, A&P 

Segment Profit Margin 
Adj. EB/TA Margin (non­

GAAP) 1 

BAUSCH- Health 

-1-:fw.e)ve Mo_~_t_h~;-I· Favorable (Unfavorable) 
Ended, 

----------

12.31.2 1 12.31.20 Re orted Constant Organic 
P Currency1-2 Change1-3 

$893M 

$718M 

$1 ,450M . . 
,t$,~,765M 

$1,998M 
$2,302M 

53.1% 
61.1% 

$1 ,092M 

17% 
25% 

$755M 

$576M 

$1,354M 

,$3:.,415M ' 

$1,807M 
$2,130M 

52.9% 
62.4% 

$984M 

17% 
27% 

18% 

25% 

7% 

10'.'(l',' 

11% 
8% 

20bps 
(130 bps) 

(11%) 

17% 

21% 

6% 

19~ , 

9% 
6% 

(1 0%) 

17% 

22% 

6% 

)9%' 
):~-~ 

+9°/o 
Bausch + Lomb segment 
organic revenue growth1,3 vs. 
FY20 

+1 Oo/o 
Bausch + Lomb segment 
reported revenue growth vs. 
FY20 

Does not reflect 
corporate G&A and R&D 

allocation 

IS a non me.asure or non- • ra o. a on measures and ratios, incliHJing reconciliations of hislonc non-
GAAP measures to their most drectly comparable GAAP measure. 

2. See Non-GAAP Appendix. for further information on the use and calClllation of constant currency. 
3. Organic growth/char,ge, a non-GAAP ratio, is defined as a change on a period-over-penod basis in revenues on a constant currency basis {ff applicable) exdudfng the impact of acquisitions, 

divestiture:; and CWcontinuations. 
4. See footnote 3 at srde 9 for further details regard,ng the reaJgned segment reporlmg structure and the conformed pnor period presentabon . 
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New disclosure that includes additional GAAP measures 

IE] Financial Results Salix 

■ 

'Total.Segment Revenue : 

GAAP Gross Profit 
Adj. Gross Profit (non-
GAAP)1 

GAAP Gross Margin 
Adj. Gross Margin (non-

GAAP) 1 

Selling, A&P 

G&A 

T<>tiil ()pe!_i!!ir,g Expense 

Segment Profit 
Adj. EBITA (non-GAAP)1 

Segment Profit Margin 
Adj. EB/TA Margin (non­

GAAP) 1 

'Twe_l~~~~~nths Favorable (Unfavorable) 
---~=-~---

12.31 21 12.31.20 Re orted Constant Organic 
P Currency1-2 Change1-3 

I 

1$2,074M 

$1 ,106M 
$1,884M 

53.3% 
90.8% 

$299M 

$53M 

J391r., 

$715M 
$1,493M 

34% 
72% 

•I, 

: $1,904M 

$826M 
$1,706M 

43.3% 
89.6% 

$277M 

$56M 

;$36BIVI,, 

$458M 
$1,338M 

24% 
70% 

.9%· 

34% 
10% 

990bps 
120bps 

(8%) 

5% 

(6'.'!o) 

56% 
12% 

9% ' 

34% 
10% 

(8%) 

5% 

56% 
12% 

9% , 

+9°/o 
Salix segment reported and 
organic revenue growth1,3 vs. 
FY20 

Revenue % of total 25% 24% 

BAUSCH- Health 
1 This is a non-GAAP measure or non-GAAP ratJo See Sflde 2 and Non-GAAP Appendix for further information on non-GAAP measures and ratios, t.7Cludmg reconci/iabons of historie 

non-GAAP measures to their most directly comparable GAAP measure. 
2. see Non-GAAP AppendIX for further KJtormation on the use and calculation of conscant currency_ 
3. Organic growtNchange, a non-GAAP rabo, is defined as a change on a period--over-penod basis ;n revenues on a constant currency basis (if applicable) exduding the knpad ot 

acquisitions, diVestitures and discontmuations. 
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New disclosure that includes additional GAAP measures 

IE] Financial Results International Rx4 

■ 

. . 
'Total.Segment Revenue : 

GAAP Gross Profit 
Adj. Gross Profit (non-
GAAP)1 

GAAP Gross Margin 
Adj. Gross Margin (non-

GAAP) 1 

Selling, A&P 

G&A 

. • 
T<>tiil ()pe!_i!!ir,g Expense 

Segment Profit 
Adj. EBITA (non-GAAP)1 

Segment Profit Margin 
Adj. EB/TA Margin (non­

GAAP) 1 

'Twe_l~~~~~nths Favorable (Unfavorable) 
---~=-~---

12.31 21 12.31.20 Re orted Constant Organic 
P Currency1-2 Change1-3 

1$1,166M 

$457M 
$639M 

39.2% 
54.8% 

$182M 

$35M 

J235r., 

$221M 
$403M 

19% 
35% 

: $1,181M 

$410M 
$642M 

34.7% 
54.4% 

$198M 

$39M 

;$25_6
0
1V1, 

$154M 
$386M 

13% 
33% 

(1%) (4%) 7% , 

11% 7% 
0% (4%) 

450bps 
40bps 

8% 11% 

10% 13% 

I•• 

8'.'/o' ~-1% 

44% 36% 
4% 1% 

+7°/o 
International Rx segment 
organic revenue increase1,3 

vs. FY20 

(1 °/o) 
International Rx segment 
reported revenue decline 
vs. FY20 

Revenue% of total 14% 15% 

BAUSCH- Health 

1. This is a non-GAAP measure or non-GAAP ratio_ See Sllde 2 and Non-GAAP Appendix tor further 1nformatJon on non-GAAP measures and ratios, mc/udmg recondl,ations of historic 
non-GAAP measures to their most directly comparable GAAP measure. 

2 See Non-GAAP Appendix for further lnformatbn on lhe use and calculation of constant currency_ 
3. Organic growtltlchange, a non-GAAP ratio, is de.fined as a change on a period-over-period basis in revenues on a constant currency basis (if applic3ble) excluding the impact of 

acquisitions, divestitures and discontinuaoons. 
4. see footnote 3 at slide 9 tor further detruls regard,ng the reaJ,gned segment report,ng structure and the conformed pr,or per!Od presentatJon . 
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New disclosure that includes additional GAAP measures 

IE] Financial Results Ortho Dermatologics4 

■ 

- ,-rw~ive iionths-,--
•• Endeci •• < Favorable (Unfavorable) 

------· -·-·-----

12.31 21 12 31.20 Re orted Constant Organic 
P Currency1•2 Change1,3 

Ortho Dermatologies Revenue4 

Global Solla Revenue 

$256M 

$308M 

$295M 

$253M 

(13%) 

22% 

(1 3%) 

18% 

(13%) 

18% 

Total Segment Re.venue $564M $548M 3°(0° 1 % 1 % 

G~P Gross Pro!it $279M $2a6M (2%) (5%) 
G~P~ross Profit (non- $460M $447M 3% 1% 

GAAP Gross Margin 49.5% 52.2% (270bps) 
Adj. Gross Margin (non-

GAAP) 1 81.6% 81.6% Obps 

Selling, A&P $139M $157M 11% 12% 

G&A $32M $32M 0% 0% 

R&D $24M $30M 20% 20% 

i"ota1:operating expense h95M ·$2fa~• f1°i. \ ,ff.; . . 

Segment Profit $84M $67M 25% 16% 
Adj. EBITA (non-GAAP)1 $265M $228M 16% 14% 

Segment Profit Margin 
Adj. EB/TA Margin (non­

GAAP) 1 

15% 
47% 

12% 
42% 

Revenue % of total 7% 7% 

+18°/o 
Global Solta organic revenue 
increase1,3 vs. FY20 

+22°/o 
Global Solta reported 
revenue increase vs. FY20 

1. This is a oon-GAAP measure or non-GAAP ratio. see Slide 2 and Non-GAAP Appendix tor further information on non-GAAP me~ures and raOOS, 111C/Uding reconcliations of historic non­
GMP measures tc their most direclJy comparable GAAP measure. 

BAUSCH- Health 2 See Non-GA.AP Appendix tor further information on the use and ca/ciJlation of constant wrrency. 
3. Organic growtNchar,ge, a non-GAAP ratio, is denned as a change on a penod-over-period basis in revenlle8 on a constant w"ency baSIS (If appr,cabfe} exduding lhe impact of 

acqulSitions, dNestftures and dlscontrnuations. 
4. See footnote 3 at side 9 tor further detals regarding the realigned segment reporting structure and the conformed p1ior period presentation. 
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New disclosure that includes additional GAAP measures 

IE] Financial Results Diversified Products4,5 

■ 

Neuro & Other Revenues 

Generics Revenues . -
Total Segment Revenue· 

GAAP Gross Profit 
Adj. Gross Profit (non-
GAAP)1 

GAAP Gross Margin 
Adj. Gross Margin (non-

GAAP)1 

Selling, A&P 

G&A 

R&D 

•- tiweTve 'IVi~~ih_s __ 
• • • <>• , •• Favorable (Unfavorable) 
~ 

12.31 21 12.31.20 Re orted Constant Organic 
P Currency1-2 Change1-3 

$593M 

$171M 

I 

·: $865M 

$609M 
$755M 

70.4% 
87.3% 

$89M 

$32M 

$10M 

$666M 

$240M 

$979M 

$690M 
$853M 

70.5% 
87.1% 

$91M 

$39M 

$GM 

(11%) 

(29%) 

. 
(12%) 

(12%) 
(11%) 

(10 bps) 
20bps 

2% 

18% 

(67%) 

(11%) 

(29%) 

. 
(12o/~) 

(12%) 
(11%) 

2% 

18% 

(67%) 

(1 0%) 

(28%) 

. 
,(11%) 

(2°/o) 
WELLBUTRIN®4/APLENZIN® 
combined reported revenue 
decrease vs. FY20, driven by 
lower volume and net 
realized pricing on 
WELLBUTRIN®4 

1Tota1:~P,erati"!g E~~ense' ,~131M • $136M: 4%' 4% 

Segment Profit $478M $554M (14%) (14%) 
Adj. EBITA (non-GAAP)1 $624M $717M (13%) (13%) 

Segment Profit Margin 
Adj. EB/TA Margin (non­

GAAP) 1 

55% 
72% 

57% 
73% 

Revenue% of tot al 10% 12% 

BAUSCH- Health 

1. This is a non-GAAP measure or non--GAAP ratJo. see Sfide 2 and Non-GAAP Appendix tor further r,formation on non-GAAP measures and ratios, tnclod,ng reconclJations ot htstonc non­
GAAP measures to their most directly comparable GAAP measure. 

2. See Non-GAAP Appendix tor further information on lhe use and calculation of constant cu"ency. 
3. Organic growtNchange, a non-GAAP ratio, is defined as a change on a period-over-penod basis ,n revenues on a constant currency basts (If applicable) exduding the impact of acqwsitions, 

divestitures and drscontInuations. 
4 U.S. sales only. 
5. See footnote 3 at slide 9 tor further details regarding the reafigned segment reporting slructure and the conformed prior period presentation . 
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Other Financial Information (Quarter-to-Date) 

■ 

Cash Interest Expense 

Net Interest Expense 

Non-cash adjustments 

Depreciation 

Non-cash share-based Comp 

Additional cash items 

Contingent Consideration 

Milestones/License Agreements and 
Other Intangibles 

Restructuring and Other 

Capital Expenditures 

Adj. Tax Rate1 

BAUSCH- Health 

Three Months Ended 

Dec.31, 2021 Dec.31 , 2020 

$330M 

$342M 

$43M 

$33M 

$6M 

$9M 

$20M 

$78M 

5.7% 

$363M 

$377M 

$46M 

$24M 

$6M 

$16M 

$19M 

$80M 

(3.2%) 

Favorable (Unfavorable) 

Re orted Constant 
p Currency1•2 

9% 

9% 

7% 

(38%) 

9% 

10% 

4% 

(33%) 

1. Th.ls ,s a non-GAAP measure or non-GA AP ralio. See Slide 2 and Non-GAAP Append,x for further tnformation on non-GAAP measures and raoos. 
2. see the Non-GAAP Appendtt tor further mformatJon on the use and caJculabon of constant currency. 
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Other Financial Information (Year-to-Date) 

■ 

Cash Interest Expense 

Net Interest Expense 

Non-cash adjustments 

Depreciation 

Non-cash share-based Comp 

Additional cash items 

Contingent Consideration 

Milestones/License Agreements and 
Other Intangibles 

Restructuring and Other 

Capital Expenditures 

Adj. Tax Rate1 

BAUSCH- Health 

Twelve Months Ended 

Dec.31, 2021 Dec.31 , 2020 

$1 ,371M 

$1,419M 

$177M 

$128M 

$99M 

$22M 

$57M 

$269M 

8.3% 

$1,473M 

$1 ,521M 

$180M 

$105M 

$36M 

$67M 

$91M 

$302M 

4.0% 

Favorable (Unfavorable) 

Re orted Constant 
p Currency1•2 

7% 

7% 

2% 

(22%) 

7% 

7% 

3% 

(21%) 

1. This is a non-GAAP measure or non-GAAP ratio. See Slide 2 and Non-GAAP Appendix for further information on non-GAAP measures and ratios _ 
2 See the Non-GAAP Appendix for furtherinformatron on the use and caJcufation of constant cu"ency. 
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~ Top 10 Products -Total BAUSCH Health1 

Top 10 products/franchises revenues and trailing five quarters 

Rank Product/Franchises FY21 4021 3021 2021 1021 FY20 4020 

1 XIFAXAN® $451M $426M $402M $366M $411M 

Ocuvite® + 
2 PreserVision® 

$101M $86M $88M $76M $100M 

3 SofLens® $71M $68M $62M $64M $68M 

4 WELLBUTRIN® $75M $69M $66M $54M $?OM 

5 Thermage® $69M $57M $56M $57M $70M 

6 Biotrue® ONEday $50M $52M $45M $47M $41M 

7 renu® $55M $53M $35M $43M $50M 

Bausch + Lomb 
8 ULTRA® $42M $43M $42M $43M $38M 

Biotrue® Multi-Purpose 
$39M $40M $28M $32M $35M 9 Solution 

10 RELISTOR® $37M $33M $33M $32M $30M 

■ BAUSCI+ Health ' =-
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~ Top 10 Products - Bausch+ Lomb1 

Top 10 products/franchises revenues and trailing five quarters 

Rank Product/Franchises FY21 4021 3021 2021 1021 FY20 4020 

Ocuvite® + 
1 PreserVision® $101M $86M $88M $76M $100M 

2 SofLens® $71M $68M $62M $64M $68M 

3 Biotrue® ONEday $50M $52M $45M $47M $41M 

4 renu® $55M $53M $35M $43M $50M 

Bausch + Lomb 
5 ULTRA® $42M $43M $42M $43M $38M 

Biotrue® Multi-Purpose 
6 $39M $40M $28M $32M $35M 

Solution 

7 ARTELAC®2 $31M $28M $27M $27M $29M 

8 Anterior Disposables® $31M $27M $29M $25M $27M 

9 Lumity® $28M $28M $29M $23M $21M 

10 Pure Vision® $21M $21M $21M $24M $25M 

■ BAUSCH- Health 
1. see footnote 3 at slide 9 tor further details regarding the realigned segment reporting structure and the conformed prior perOO presentation. 
2. As of Q1 2021. we adjust.ed SKUs from ArtJeate. Prior penod amounts have also been adjusted to provide an accurate h,storical comparison. 
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~ Top 10 Products - Salix1 

Top 10 products/franchises revenues and trailing five quarters 

Rank Product/Franchises FY21 4Q21 3Q21 2Q21 1Q21 FY20 4Q20 

1 XIFAXAN® $450M $426M $402M $366M $411M 

2 RELISTOR® $35M $32M $32M $30M $29M 

3 TRULANCE® $29M $25M $28M $21M $24M 

4 GLUMETZA® $15M $11M $18M $16M $17M 

5 APRISO® $7M $6M $9M $13M $14M 

6 PLENVU® $5M $5M $6M $3M $5M 

7 UCERIS® $6M $OM $6M $5M $10M 

8 ZEGERID® $2M $4M $4M $4M $2M 

9 CYCLOSET® $2M $4M $3M $3M $3M 

10 AZASAN® ' . $1M $5M $OM $3M $2M 

■ BAUSCH- Health 
1. U.S. sales only 
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~ Top 10 Products - International Rx1•2 

Top 10 products/franchises revenues and trailing five quarters 

Rank Product/Franchises FY21 4Q21 3Q21 2021 1Q21 FY20 4Q20 

1 Bedoyecta® $15M $19M $12M $11M $15M 

2 JUBLIA® $11M $11M $12M $9M $10M 

3 Bisocard® $11M $7M $8M $8M $9M 

4 Tiazac® $7M $6M $6M $6M $6M 

5 SILIQ® $6M $4M $6M $6M $4M 

6 lvexterm® $1M $2M $OM $19M $5M 

7 Diclofenac® $6M $6M $6M $4M $6M 

8 Glumetza® $6M $5M $5M $5M $5M 

9 Thrombo® $5M $4M $3M $5M $5M 

10 Xithrone® $OM $1M $9M $7M $6M 

■ BAUSCH- Health 
1. International sales only. 
2. See footnote 3 at sflde 9 for fuflher detais regarding the reaJigned segment reporting structure and the conformed pnor pertod presentation. 



Eye Therapies Exhibit 2151, 58 of 86 
Dr. Reddy's v. Eye Therapies - IPR2024-00467

~ Top 10 Products - Ortho Dermatologies 
Top 10 products/franchises revenues and trailing five quarters 

Rank Product/Franchises FY21 4Q21 3Q21 2021 1Q21 FY20 4020 

1 THERMAGE® $69M $57M $56M $57M $70M 

2 JUBLIA®1 $12M $16M $15M $14M $13M 

3 SILIQ® $BM $BM $BM $7M $9M 

4 RETIN-A®2 $7M $10M $7M $6M $7M 

5 TARGRETIN® $7M $5M $6M $10M $9M 

6 CLEAR & BRILLIANT® $7M $7M $7M $5M $5M 

7 VASER® $7M $5M $7M $5M $6M 

8 ONEXTON® $4M $4M $5M $5M $6M 

9 FRAXEL® $5M $4M $4M $4M $5M 

10 
RETIN-A-MICRO® .06% & 

$4M $2M $2M $6M $5M 
.08% 

■ BAUSCH- Health 
1. U.S. only sales 
2 Exdudes REnh'·A Micro® 0.06% and 0.08%. 
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~ Top 10 Products - Diversified Products1 

Top 10 products/franchises revenues and trailing five quarters 

Rank Product/Franchises FY21 4Q21 3Q21 2Q21 1 Q21 FY20 4Q20 

1 WELLBUTRIN® $72M $66M $63M $53M $67M 

2 APLENZIN® $32M $25M $26M $26M $23M 

3 ARESTIN® $22M $21M $23M $23M $21M 

4 ATIVAN® $11M $11M $13M $18M $13M 

5 CARDIZEM® $7M $8M $6M $6M $10M 

6 MYSOLINE® $3M $6M $6M $11M $9M 

7 DIASTAT® $5M $7M $6M $6M $8M 

8 XENAZINE® $5M $5M $6M $6M $6M 

9 ELIDEL® $8M $5M $3M $3M $OM 

10 LIBRIUM® $7M $10M $OM $OM •. ' $OM 

■ BAUSCH- Health 
1. U.S. only sales. 
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New disclosure that includes additional GAAP measures 

Bausch + Lomb3 Segment Trailing Quarters and Years1 

Bausch + Lomb 11111111111111111111111III 
Global Vision Care $227M $226M $216M $224M $213M $893M $755M $848M $814M 

Revenue 

Global Surgical Revenue $198M $173M $185M $162M $182M $718M $576M $698M $698M 

Global Consumer 
$399M $379M $341M $331M $368M $1,450M $1,354M $1 ,373M $1 ,329M 

Revenue3 

Global Ophtho Rx $177M $171M $192M $164M $184M $704M $730M $859M $823M 
Revenue3 

Segment Revenue $1 ,001M $949M $934M $881M $947M $3,765M $3,415M $3,778M $3,664M 

GAAP Segment Gross 
$532M $508M $486M $472M $500M $1,998M $1,807M $2,086M $1,920M 

Profit 
Adj. Segment Gross $599M $589M $566M $548M $576M $2,302M $2,130M $2,455M $2,349M Profit (non-GAAP)2 

GAAP Segment Gross 
53,1 % 53,5% 52,0% 53.6% 52.8% 53.1% 52.9% 55.2% 52.4% 

Margin 
Adj . Segment Gross 

59.8% 62.1 % 60.6% 62.2% 60.8% 61.1% 62.4% 65.0% 64.1 % 
Margin (non-GAAP)2 

Segment R&D $27M $28M $35M $27M $31M $117M $106M $111M $94M 

Segment SG&A $313M $314M $318M $282M $297M $1 ,227M $1 , 115M $1,227M $1 , 173M 

Segment Profit 
$192M $166M $133M $163M $172M $654M $586M $748M $653M Adj . EBITA (non-
$259M $247M $213M $239M $248M $958M $909M $1 , 117M $1,082M 

GAAP)2 

Does not reflect 

■ 
1. Products with sales outside the United states knpacted by FIX changes. 

corporate G&A and R&D 
BAUSCH- Health 2. This is a non-GAA.P measure or non-GAAP ratio_ see Sfide 2 and Non-GAAP Appendix tor further information on non-GAAP measun allocation 

and ratios, tncludlng reconciliations of rostoric non-GAAP meawres to thef" most directly comparable GAAP measure. 
3 See footnote 3 at slide 9 tor further details regarding the realigned segment reporljng .structure and the conformed prior perod 

presentation 
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New disclosure that includes additional GAAP measures 

Bausch Pharma5 Company Trailing Quarters and Years1 

Bausch Pharma5 

Salix Revenue 

International Rx 
Revenue2 

Ortho Dermatologies 
Revenue2 

Diversified Products 
Revenue2 

Bausch Pharma 
Revenue~' 

Total Bausch Health 
Revenue 

Bausch Pharma5 

Segment Profit 
Adj. Salix EB/TA 
(non-GAAP)' 

Segment Profit 
AdJ. International Rx 

EB/TA (non-GAAP)'·' 

Segment Profit 
Adj. Ortho 

Dermatologies EB/TA 
(non-GAAP)2.7 

Segment Profit 
Adj. Diversified 

Products EB/TA (non-
GAAP)2.7 

---------$559M $527M $516M $472M $527M $2,O74M $1,9O4M $2,O22M $1,749M 

$276M $271M $313M $3O6M $333M $1,166M $1,181M $1,154M $1,157M 

$146M $14OM $137M $141M $157M $564M $548M $560M $6O8M 

$214M $224M $2OOM $227M $249M $865M $979M $1,O87M $1,2O2M 

$1,195M $1,162M $1,166M $1,146M $1,266M $4,669M $4,612M $4,823M $4,716M 

$2,196M $2,111M $2,10OM $2,O27M $2,213M $8,434M $8,O27M $8,6O1M $8,38OM 

Mi·iii _______ _ 
$222M 

$419M 

$77M 

$99M 

$58M 

$?OM 

$127M 

$152M 

$184M $176M $133M $176M $715M $458M 

$377M $37OM $327M $37OM $1,493M $1,338M 

$68M $6OM $16M ($21M) $221M $154M 

$92M $1O3M $1O9M $109M $4O3M $386M 

$3OM $31M ($36M) $35M $84M $67M 

$64M $61M $?OM $74M $265M $228M 

$136M $8OM $135M $149M $478M $554M 

$161M $14OM $171M $189M $624M $717M 

f. Product.& with~ ocisi1e the United States impacted by FIX cha.nges. 
2.. See footnole 3 c1t slide 9 'DI-furlhff'detala reg.rdng lherealgted segmed~ struciae iMrd the oanlo,medpnorperlod ~ 
3. For FY 2019 and Salb! ~. eee Side 2 and the Non-GAAP Appendix fol' hlfhff non-GAAP Klfolmation for~ segment gross profit (non-GA.AP), 

~sted segme,:it ~ inill¥' (non-GAAP) ¥fd aqusteda,etptentprofit/EBITA (fJOfJ-OAAP,-
4. Amounta.- on an as reported basis sono acfuslmenlsrellectKlfor .segmentt7oupro6t, aegmerd<,003marginand segment profit. 
5.. The remai?derof Bauxli HealJh i8 referrNI lo as "B~sch Pharrm,· and wll as3t.me a new name upon the ~ration cf 1he Compa,iy"a eye he.Ith busine.ss, 

$369M ($566M) 

$1,354M $1,149M 

$213M $175M 

$352M $343M 

($64M) ($127M) 

$216M $249M 

$598M $4O1M 

$8O1M $925M 

■ BAUSCt,t, Health•- :=:;;:;;:;;,,.w=.•non-GAAP~=.~del-inedby"""""""1-•L~bcegmMl-forthe ____ lol., __ 

Does not reflect 
corporate G&A and R&D 

allocation 
~b'th.U~period. '---------------' 

7. Thia is~ non-GAAP ~ureornon-GAAP lillio. S-SJde 2 ¥Kl Non-GAAP Appendix for furlherinfotmaiion Ol'I nor>-GAAP ~ c1nd ratios, ncJucwtg 
~trofl.s of hlstoricoon-GAAP meoSUre.1 to tt,eg most rfrecffycomparable GAAP measure 
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New disclosure that includes additional GAAP measures 

Salix Segment Trailing Quarters and Years 

Salix •11111111111111111111111111 
Salix Revenue $559M 

Segment Revenue $559M 

GAAP Segment 
Gross Profit $315M 

Adj. Segment 
Gross Profit $512M 
(non-GAAP)1 

GAAP Segment 
Gross Margin 56.4% 

Adj. Segment 
Gross Margin 91.6% 
(non-GAAP)1 

Segment R&D $6M 

Segment SG&A $87M 

Segment Profit $222M 
Adj. EBITA 
(non-GAAP)1 $419M 

■ BAUSCH- Health 

$527M $516M $472M $527M $2,074M $1,904M $2,022M $1,749M 

$527M $516M $472M $527M $2,074M $1 ,904M $2,022M $1 ,749M 

$291 M $274M $226M $276M $1,106M $826M $781M ($221M) 

$484M $468M $420M $470M $1,884M $1,706M $1 ,767M $1,494M 

55.2% 53.1 % 47.9% 52.4% 53.3% 43.4% 38.6% (12.6%) 

91.8% 90.7% 89.0% 89.2% 90.8% 89.6% 87.4% 85.4% 

$16M $7M $10M $11M $39M $35M $36M $17M 

$91M $91M $83M $89M $352M $333M $377M $328M 

$184M $176M $133M $176M $715M $458M $369M ($566M) 

$377M $370M $327M $370M $1,493M $1 ,338M $1,354M $1, 149M 

1. This is a non-GA AP measure or non-GAAP ratio. See Slide 2 and Non-GAAP Appendix fol further information on non-GAAP measures and ratw, fnduding reconcif,ations of hlStoric non­
GAAP measures lo their most directly comparable GAAP measure. 

2. Amounts are on an as reported basis so no adjustments re"ected for segment gross J)fO(it, segment gross ma,g,n and segment profit_ 
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New disclosure that includes additional GAAP measures 

International Rx2 Segment Trailing Quarters and Years3 

International Rx ................. 
lntemational Rx 

$276M 
Revenue2 

Segment Revenue $276M 

GAAP Segment 
Gross Profit $130M 

Adj. Segment 
Gross Profit $152M 
(non-GAAP)1 

GAAP Segment 
Gross Margin 47.1% 

Adj. Segment 
Gross Margin 55.1% 
(non-GAAP)1 

Segment R&D $6M 

Segment SG&A $47M 

Segment Profit $77M 
Adj. EBITA 
(non-GAAP)1 $99M 

■ BAUSCH- Health 

$271M $313M $306M $333M $1 , 166M $1 ,181M $1 ,154M $1, 157M 

$271M $313M $306M $333M $1 ,166M $1 ,181M $1 ,154M $1 ,157M 

$122M $127M $78M $45M $457M $410M $480M $440M 

$146M $170M $171M $175M $639M $642M $618M $608M 

45.0% 40.4% 25.5% 13.5% 39.2% 34.7% 41.6% 38.0% 

53.9% 54.3% 55.9% 52.6% 54.8% 54.4% 53.6% 52.5% 

$4M $5M $4M $5M $19M $19M $20M $14M 

$SOM $62M $58M $61M $217M $237M $246M $251M 

$68M $60M $16M ($21M) $221M $154M $213M $175M 

$92M $103M $109M $109M $403M $386M $352M $343M 

1. This is a non-GAAP measure or non-GAAP rarro. See Sli<:re 2 and Non-GAAP Appentf,x tor further informatxm on non-GAAP measures and raoos, OOuding reconciliations of historic non­
GMP measure.s to their mo:;t directJy comparable GAAP measure. 

2. see footnote 3 at slide 9 tor further details regarding the realigned segment reporting structure and the conformed prior r,etiod presentation. 
3. Products W1ltJ sales outside the United states impacted by FIX cflenges_ 



Eye Therapies Exhibit 2151, 64 of 86 
Dr. Reddy's v. Eye Therapies - IPR2024-00467

Ortho Dermatologics3 Segment 
Trailing Quarters and Years1 

New disclosure that includes additional GAAP measures 

Ortho Dermatologies ................ 
Orlho Dermatologies 

$57M $66M $64M $69M $?OM $256M $295M $366M $473M 
Revenue3 

Global So/ta Revenue1 $B9M $74M $?3M $72M $B7M $308M $253M $194M $135M 

Segment Revenue $146M $140M $137M $141M $157M $564M $548M $560M $608M 

GAAP Segment 
Gross Profit $109M $BOM $B1M $BM $89M $279M $2B6M $193M $149M 

Adj. Segment 
Gross Profit $121M $114M $111M $114M $12BM $460M $447M $473M $525M 
(non-GAAP)2 

GAAP Segment 
Gross Margin 74.7% 57.1% 59.1% 5.7% 56.7% 49.5% 52.2% 34.5% 24.5% 

Adj. Segment 
Gross Margin B2.9% 81 .4% B1.0% B0.9% B1 .5% 81 .6% 81.6% B4.5% B6.3% 
(non-GAAP)2 

Segment R&D $6M $8M $5M $5M $BM $24M $30M $3BM $49M 

Segment SG&A $45M $42M $45M $39M $46M $171M $1B9M $219M $227M 

Segment Profit $5BM $30M $31M ($36M) $35M $B4M $67M ($64M) ($127M) 
Adj. EBITA 
(non-GAAP)2 $?OM $64M $61M $?OM $74M $265M $228M $216M $249M 

■ BAUSCH- Health 1. Products with sales outside the United States impaded by Ff)( changes_ 
2 This i8 a non-GAAP mea:;ure or non-GAAP ralJo See SJk1e 2 and Non-GAAP Appendix for further information on non-GAAP measures and ratios, inducting reconciliations of flistonc non-

GAAP measures to lheir most directly comparable GAAP measure. 
3. see footnote 3 at s!Jde 9 tor further details regarding lhe real;gned segmem reporting structure and the conformed prior period presentation. 
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New disclosure that includes additional GAAP measures 

Diversified Products2 Segment Trailing Quarters and Years 

Diversified 
Products ................. 
Neuro & Other 

$145M $151M $143M $154M $160M $593M $666M $677M $781M 
Revenue3 

Generics Revenue2 $44M $48M $31M $48M $64M $171M $240M $309M $305M 

Dentistry Revenue $25M $25M $26M $25M $25M $101M $?3M $101M $116M 

Segment Revenue $214M $224M $200M $227M $249M $865M $979M $1 ,087M $1 ,202M 

GAAP Segment 
Gross Profit $161M $171M $113M $164M $179M $609M $690M $740M $529M 

Adj. Segment 
Gross Profit $186M $196M $173M $200M $219M $755M $853M $943M $1 ,053M 
(non-GAAP)1 

GAAP Segment 
Gross Margin 75.2% 76.3% 56.5% 72.2% 71.9% 70.4% 70.5% 68.1% 44.0% 

Adj. Segment 
Gross Margin 86.9% 87.5% 86.5% 88.1 % 88.0% 87.3% 87.1% 86.8% 87.6% 
(non-GAAP)1 

Segment R&D $2M $4M $2M $2M $1M $10M $6M $7M $SM 

Segment SG&A $32M $31M $31M $27M $29M $121M $130M $135M $123M 

Segment Profit $127M $136M $SOM $135M $149M $478M $554M $598M $401M 
Adj. EBITA 
(non-GAAP)1 $152M $161M $140M $171M $189M $624M $717M $801M $925M 

■ BAUSCH- Health 1. This is a non-GAAP mea:,ure or non-GAAP rario. See Slide 2 and Non-GAAP Appendix tor further informatkJn on non-GAAP meMUres and ratios, includmg recondllattons at historic non-
GMP measures to their most directly comparable GAAP measure. 

2 see footnote 3 at slide 9 tor further detals regarding the realigned segment reportmg structure .and the conformed pnor period presentation. 
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BAUSCH- Health 
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Non-GAAP Adjustments EPS Impact ($M)2 

Net income (loss) attributable to Bausch Health 
co....,.,nies Inc. 
Non-GAAP adjustments: 
Amortization of intang,ble assets 
Goodwill impairments 
Asset impairments, including loss on assets held for 
sale 
Restructuring and integration costs 
Acquired in-process research arxl development costs 
Acquisition-related costs and adjustments (excluding 
amortization of intangible assets) 
Loss on extinguishment of debt 
rr infrastructure investment 
Separation costs, separation-related costs, IPO costs 
and !PO-related costs 
Legal and other professional fees 
Net gain on sale of assets 
Li igation and other matters 
Other 
Tax effect of non-GAAP adjustments 

EPS difference between basic arxl diluted shares 
Pdjusted net income attributable to Bausch 

Health Co111>anies Inc. (non-GAAP)' 

Three Months Ended 
Decerrber 31 , 

2021 2020 
Income Earnings per Income Earnings per 

fFv ..... nsel Share l!!Eact !E>c!!!nse) Share ln,act 

$ 69 $ 0.19 $ (153) $ (0.43) 

320 088 382 1.06 
- - - -

21 006 97 021 

9 002 (1) -
5 001 12 O.D3 

3 001 22 0.06 

- - 8 O.D2 
10 003 5 0.01 

53 0.15 27 0.08 

9 002 11 0.03 
- - - -
36 0.10 295 0.82 
7 002 1 -

(79) (022) (228) (064) 

- 0.02 

$ 463 $ 478 

2021 
Income 

IE>coensel 

$ (948) 

1,375 
469 

234 

18 
8 

11 

62 
27 

164 

54 
(2) 

356 
7 

(233) 

$ 1,602 

■ BAUSCH- Health 1. ms is a non-GAAP measure or na~GAAP ratio_ See Sfide 2 and Non-GAAP Appendix for further 
information on non-GAAP measures and ratios, including reconcilrations ofhistonc non-GAAP measures to 
theT most dIrect1y comparable GAAP measure. 

2. Except per .share amounts. 

Twelve Months Ended 
Oecerrber 31 , 

2020 
Earnings per Income Earnings per 
Share l~ct !E>cl!!nse ! Share ln,act 

$ (2.64) $ (560) $ (1.58) 

3.78 1,645 4.59 
129 -

0.64 114 0.32 

0.05 11 0.03 
0.02 32 0.09 

003 48 0.13 

0.17 59 0.16 
0.07 21 0.06 

0.45 32 0.09 

0.15 39 0.11 
(0.01) (1) -
098 422 1.18 
0.02 1 -

(064) (435) (1.21) 

0.04 0.02 

$ 1,428 
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Reconciliation of Reported Operating Income to Adjusted EBITA 
(non-GAAP)1 ($M) (Quarter-to-Date) 

■ 

Qtr 4 2021 GAAP 

Amorti2atlon of intangible assets 

Asset Impairments, incl uding loss on assets held for sale' 

Restructuring and Integration costs 

Acquired In-process research and development costs 

Acquisit ion-re lated costs and adjustments (excluding 

amortization of Intangible assets) 
IT Infrastructure Investment 

separation costs, separation-re lated costs, IPO costs and IPO­

related costs 

Legal and other professional fees 

Net gain on sale of assets 

Litigation and other matters 

Qtr 4 2021 N on-G AAP' 

Qtr 4 2020 G AAP 

Amortization of intangible assets 

Asset Impairments, Including loss on assets held for sale 

Restructuring and integration costs 

Acquired In-process research and development costs 

Acquisition-re lated costs and adjustments (excluding 

amortl2atlon of Intangible assets) 

IT Infrastructure investment 

Separation costs, separation-re lated costs, !PO costs and IPO­

re I ate d costs 

Legal and other professional fees 

Litigation and other matters 

Other 

Qtr42020Non-GAAP' 

$ 

$ 

$ 

$ 

Gross 
Profit 

1,247 

320 

3 

1,570 

Gross 
Profit 

1,089 

382 

97 

1,568 

Gross Selling& 

Margin Advertising 

56.8% $ 4S4 $ 
14.6% 

0.1% 

0.0% 

0.0% 

0.0% 

0.0% 

0.0% 

0.0% 

0.0% 

0.0% 

7L 5% $ 4S4 $ 

Gross Selling& 

Margin Advertising 

49.2% $ 448 $ 
17.3% 

4.4% 

0.0% 
0.0% 

0.0% 

0.0% 

0.0% 

0.0% 

0.0% 

0.0% 

70.9% $ 448 $ 

Q42021 

G&Aand R&D Operating Operating 

Other Expense Expense income 

226 $ 117 $ 7'f17 $ 367 

- 320 

- 21 

- 9 

- s 

- 3 

(10) (10) 10 

(41) (41) 53 

(9) (9) 9 

-
- 36 

166 $ 117 $ 737 $ 833 

Q42020 

G&Aand R&D Operating Operating 

Other Expense Expense loss 

188 $ 119 $ 755 $ (5) 

- 382 

- 97 

- (1) 

- 12 

- 22 

(5) (5) s 

(17) (17) 27 

(11) (11) 11 

- 295 

- 1 

155 $ 119 $ 722 $ 846 

BAUSCH- Health 1. This i:5 a non-GMP measure or non-GAAP raOO. See Slide 2 and Non-GAAP Appendix for further information on non-GAAP measure.sand ratios, including reconciliations of fnstoric 
non-GAAP measures to their most d.-ectJy comparable GA.AP measure. 

2. Asset impairments in dudes S 18M impairment of IT Infrastructure in 4021. 
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Reconciliation of Reported Operating Income to Adjusted EBITA 
(non-GAAP)1 ($M) (Year-to-Date) 

■ 

2021GAAP 

Amortization of intangible assets 

Goodwill impai rments 

Asset impainnent s, including loss on assets held for sale 2 

Restructuring and integration costs 

Acquired in-process research and development costs 

Acquisition-re lated costs and adjustments (excluding 

amortization of intangible assets) 

IT infrastructure investment 

Separation costs, separation-related costs, IPO costs and IPO­
re lated costs 
legal and other profess ional fees 

Net gain on sale of assets 

Litigation and other matte rs 

2021 Non-GAAP1 

2020GAAP 
Amortization of intangible assets 

Asset impairments, including loss on assets held for sale 

Restructuring and integration costs 

Acquired in-process research and development costs 

Acquisition-related costs and adjustments (excluding 

amortizat ion of intangible assets) 

1T infrastructure investment 
Separation costs, separation-related costs, IPO costs and IPO­

related costs 

l egal and other professional fees 

Net gain on sale of assets 

litigation and other matters 

Other 

2020 Non-GAAP1 

$ 

$ 

$ 

$ 

Gross Gross 
Profit Margin 

4,449 52-8% 
1,375 16.3% 

0.0% 
216 2.6% 

0.0% 
0.0% 

0.0% 

0.0% 

0.0% 

0.0% 
0.0% 
0.0% 

6,040 7L6% 

Gross Gross 

Profit MarKin 

4,021 50.1% 
1,645 20.5% 

114 1.4% 

0.0% 
0.0% 

0.0% 

0.0% 

0.0% 

0.0% 
0.0% 
0.0% 
0.0% 

5,780 720% 

YT02021 

Selling & G&Aand 
Advertis ing Other 

$ 1,801 $ 823 

(27) 

(132) 

(54) 

$ 1,801 $ 610 

YT02020 

Selling & G&Aand 
Advertis inR Other 

$ 1,707 $ 660 

(21) 

(21) 

(39) 

$ 1,707 $ 579 

BAUSCH- Health 1. This is a non-GAAP measure 01 non-GAAP raOO. See Slide 2 and Non-GAAP Appendix for further 
infonnatJon on non-GAAP meawres and ratios, incJuding reconcflialioos of histonc non-GAAP meawres to 
their most directly comparable GAAP measure. 

2. Asset impairments indudes .S 18M impakment of IT lnfra:ilructure in YTD December 2021. 

R&D Operat ing Operating 
Expense Expense income 

$ 465 $ 3,089 $ 450 

1,375 
469 
234 

18 
8 

11 

(27) 27 

(132) 164 

(54) 54 

(2) 
356 

$ 465 $ 2,876 $ 3,164 

R&D Operating Operating 
Expense Expense income 

$ 452 $ 2,819 $ 676 
1,645 

114 
11 
32 

48 

(21) 21 

(21) 32 

(39) 39 
(1) 

422 
1 

$ 452 $ 2,738 $ 3,040 
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Reconciliation of Reported Gross Profit to Adjusted Gross Profit 
and Reported Operating Income to Adjusted EBITA (non­
GAAP)1 ($M) 

YTD YTD 

December December 

Q42021 Q32021 Q22021 Ql 2021 Q42020 2021 2020 
Bausch + Lomb 

■ 

Gross Profit (GAAP) 532 508 486 472 500 1,998 1,807 
Gross Margin (GAAP) 53.1% 53.5% 52.0% 53.6% 52.8% 53.1% 52.9% 

Amortization of intangible assets 67 72 78 75 76 292 323 
Asset impairments 9 2 1 12 

Adj . Gross Profit (non-GAAP) 1 599 589 566 548 576 2,302 2,130 

Adj. Gross Margin (Non-GAAP) 1 59.8% 62.1% 60.6% 62.2% 60.8% 61.1% 62.4% 

Segment Profit (GAAP) 192 166 133 163 172 654 586 
Segment Profit Margin (GAAP) 19% 17% 14% 19% 18% 17% 17% 

Amortization of intangible assets 67 72 78 75 76 292 323 
Asset impairments 9 2 1 12 

Adj . EBITA (non-GAAP) 1 259 247 213 239 248 958 909 

Adj. EB/TA Margin (non-GAAP) 1 26% 26% 23% 27% 26% 25% 27% 

BAUSCH- Health 
1. This is a non--6AAP measure or non-GAAP ratJO. See Slide 2 and Non-GAAP Appendix for further information on non-GAAP measures and 

ratto:s, including reconciliations of historic non-GAAP measures to their most directly comparable GAAP measure 

YTD YTD 
December December 

2019 2018 

2,086 1,920 
55.2% 52.4% 

348 376 
21 53 

2,455 2,349 

65.0% 64.1% 

748 653 
20% 18% 

348 376 
21 53 

1,117 1,082 

30% 30% 
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Reconciliation of Reported Gross Profit to Adjusted Gross Profit 
and Reported Operating Income to Adjusted EBITA (non­
GAAP)1 ($M) 

YTD YTD vm 
December December December 

Salix Q42021 Q32021 Q22021 Q1 2021 Q42020 2021 2020 2019 
Gross Profi t (GAAP) 315 291 274 226 276 1,106 826 781 

Gross Margin (GAAP) 56.4% 55.2% 53.1% 47.9% 52.4% 53.3% 43.4% 38.6% 

Amortizat ion of intangible assets 194 193 194 194 194 775 880 981 
Asset impai rments 3 3 

Acquisit ion-re lated costs and 5 
adjustments excluding amortization 

and de reciation 

Adj. Gross Profi t (non-GAAP) 1 512 484 468 420 470 1,884 1,706 1,767 

Adj. Gross Margin (Non-GAAP) 1 91.6% 91.8% 90.7% 89.0% 89.2% 90.8% 89.6% 87.4% 

Segment Profit (GAAP) 222 184 176 133 176 715 458 369 
Segment Profit Margin (GAAP) 40% 35% 34% 28% 33% 34% 24% 18% 

Amortization of intangible assets 194 193 194 194 194 775 880 981 
Asset impai rments 3 3 

Acquisit ion-re lated costs and 5 
adjustments excluding amortization 

and de reciation 

Adj . EBITA (non-GAAP) 1 419 377 370 327 370 1,493 1,338 1,355 

Adj. EB/TA Margin (non -GAAP) 1 75% 72% 72% 69% 70% 72% 70% 67% 

■ BAUSCH- Health 
1. This is a non--6AAP measure or non-GAAP ratJO. See Slide 2 and Non-GAAP Appendix for further information on non-GAAP measures and 

ratto:s, including reconciliations of historic non-GAAP measures to their most directly comparable GAAP measure 

vm 
December 

2018 

(221) 

-12.6% 

1,448 
267 

1,494 

85.4% 

(566) 

-32% 

1,448 
267 

1,149 

66% 



Eye Therapies Exhibit 2151, 72 of 86 
Dr. Reddy's v. Eye Therapies - IPR2024-00467

Reconciliation of Reported Gross Profit to Adjusted Gross Profit 
and Reported Operating Income to Adjusted EBITA (non­
GAAP)1 ($M) 

International Rx 
Gross Profit (GAAP) 

Gross Margin (GAAPJ 

Amortization of intangible assets 

Asset impairments2 

Adj . Gross Profit (non-GAAP) 1 

Adj. Gross Margin (Non-GAAP) 1 

Segment Profit (GAAP) 

Segment Profit Margin {GAAP) 

Amortization of intangible assets 

Asset impairments 

Adj. EBITA (non-GAAP) 1 

Adj. EB/TA Margin (non-GAAP} 1 

■ BAUSCH- Health 

YTD YTD YTD 
December December December 

Q4 2021 Q3 2021 Q2 2021 Q12021 Q42020 2021 2020 
130 122 127 78 45 457 410 

47.1% 45.0% 40.4% 25.5% 13.5% 39.2% 34.7% 

22 23 23 25 33 93 134 

1 20 68 97 89 98 

152 146 170 171 175 639 642 

55.1% 53.9% 54.1% 55.9% 52.6% 54.8% 54.4% 

77 68 60 16 (21) 221 154 
28% 25% 19% 5% -6% 19% 13% 

22 23 23 25 33 93 134 
1 20 68 97 89 98 

99 92 103 109 109 403 386 

36% 34% 33% 36% 33% 35% 33% 

1. This is a l10lr-GMP measure or non-GAAP ratio. See Slide 2 and Non-GAAP Appendix for further information on non-GAAP measures and 
ratios, including reconciialions of historic non-GMP measures to their most directly comparable GAAP measure_ 

2. Asset HT1pairments includes Joss on assets held tor sa/eotS20Mlfl 2Q21. $68M 111 1Q21. and $96M In 4Q20and YTD December 2020. 

2019 
480 

41.6% 

138 

1 

619 

53.6% 

213 
18% 

138 
1 

352 

31% 

YTD 
December 

2018 
440 

38.0% 

161 

7 

608 

52.5% 

175 
15% 

161 
7 

343 

30% 
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Reconciliation of Reported Gross Profit to Adjusted Gross Profit 
and Reported Operating Income to Adjusted EBITA (non­
GAAP)1 ($M) 

YTO YTD YTD 
December December December 

Ortho Dermatologies Q4 2021 Q32021 Q22021 Q12021 Q42020 2021 2020 

■ 

Gross Profit (GAAP) 109 80 81 8 89 279 286 
Gross Margin (GAAP) 74.7% 57.1% 59.1% 5. 7% 56.7% 49.5% 52.2% 

Amortization of intangible assets 12 25 30 27 39 94 161 
Asset impai rments 9 79 87 

Adj. Gross Profit (non-GAAP) 1 121 114 111 114 128 460 447 

Adj. Gross Margin (Non-GAAP} 1 82.9% 81.4% 81.0% 80.9% 81.5% 81.6% 81.6% 

Segment Profi t (GAAP) 58 30 31 (36) 35 84 67 
Segment Profit Margin (GAAP) 40% 21% 23% -26% 22% 15% 12% 

Amortization of intangible assets 12 25 30 27 39 94 161 
Asset impairments 9 79 87 

Adj . EBITA (non-GAAP) 1 70 64 61 70 74 265 228 

Adj. EB/TA Margin (nan-GAAP) 1 48% 46% 45% 50% 47% 47% 42% 

BAUSCH- Health 
1. This is a non--6AAP measure or non-GAAP ratJO. See Slide 2 and Non-GAAP Appendix for further information on non-GAAP measures and 

ratto:s, including reconciliations of historic non-GAAP measures to their most directly comparable GAAP measure 

2019 
193 

34.5% 

267 
13 

473 

84.5% 

(64) 

-11% 

267 
13 

216 

39% 

YTO 
December 

2018 
149 

24.5% 

321 
55 

525 

86.3% 

(127) 
-21% 

321 
55 

249 

41% 
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Reconciliation of Reported Gross Profit to Adjusted Gross Profit 
and Reported Operating Income to Adjusted EBITA (non­
GAAP)1 ($M) 

YTD YTD 

December December 

Diversified Products 042021 03 2021 022021 012021 04 2020 2021 2020 

■ 

Gross Profit (GAAP) 161 171 113 164 179 609 690 
Gross Margin {GAAP) 75.2% 76.3% 56.5% 72.2% 71.9% 70.4% 70.5% 

Amortization of intangible assets 25 25 35 36 40 121 147 
Asset impa irments 25 25 16 

Adj . Gross Profit (non-GAAP) 1 186 196 173 200 219 755 853 

Adj. Gross Margin (Non-GAAP) 1 86.9% 87.5% 86.5% 88.1% 88.0% 87.3% 87.1% 

Segment Profit (GAAP) 127 136 80 135 149 478 554 
Segment Profit Margin (GAAP) 59% 61% 40% 59% 60% 55% 57% 

Amortization of intangible assets 25 25 35 36 40 121 147 
Asset impairments 25 25 16 

Adj. EBITA (non-GAAP) 1 152 161 140 171 189 624 717 

Adj. EB/TA Margin (non-GAAP) 1 71% 72% 70% 75% 76% 72% 73% 

BAUSCH- Health 
1. This is a non--6AAP measure or non-GAAP ratJO. See Slide 2 and Non-GAAP Appendix for further information on non-GAAP measures and 

ratto:s, including reconciliations of historic non-GAAP measures to their most directly comparable GAAP measure 

YTD YTD 

December December 

2019 2018 
740 529 

68.1% 44.0% 

163 338 
40 186 

943 1,053 

86.8% 87.6% 

598 401 
55% 33% 

163 338 
40 186 

801 925 

74% 77% 
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Reconciliation of Reported Net Income (Loss) to EBITDA (non­
GAAP)1 and Adjusted EBITDA (non-GAAP)1 ($M) 

Three Months Ended Twelve Months Ended 

Decermer 31, Deceni>er 31 , 

2021 2020 2021 2020 

Net income (loss) attributable to Bausch Health Colr4)anies Inc. $ 69 $ (153) $ (948) $ (560) 
Interest expense, net 342 377 1,41 9 1,521 
Benefit from income taxes (51) (242) (87) (375) 
Depreciation and amortization 363 428 1,552 1,825 

EBIT DA 723 410 1,936 2,41 1 
Adjustments: 

Asset impaimients, including loss on assets held for sale 21 97 234 114 
Goodwill impairments 469 
Restructuring and integration costs 9 (1 ) 18 11 
Acquisition-related costs and adjustments (excluding amortization of 3 22 11 48 
intangible assets) 
Loss on extinguishment of debt 8 62 59 
Share-based compensation 33 24 128 105 
Separation costs, separation-related costs, IPO costs and !PO-related 53 27 164 32 
costs 
Other adjustments: 

Litigation and other matters 36 295 356 422 
IT infrastructure investment 10 5 27 21 
Legal and other professional fees 9 11 54 39 
Net loss (gain) on sale of assets (2) (1) 
Acquired in-process research and development costs 5 12 8 32 
Other 7 1 7 1 

Adjusted EBITDA (non-GAAP) 1 $ 909 $ 911 $ 3,472 $ 3,294 

■ BAUSCH- Health 1. This is a non-GMP measure or non-GAAP ratio. See Slide 2 and Non-GAAP Appendix for further 
information on non-GAAP measures and ratios, incJuding reconciiiaOO/Js of historic non-GMP measures lo 
therr most directly comparable GAAP measure_ 
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Reconciliation of Reported Revenue to Organic Revenue 1•2 and 
Organic Revenue Growth1•2 ($M) (Quarter-to-Date)4 

Calculation of Organic Revenue for the Three Months Ended Change in Change in 
Decerrber 31 , 2021 Decerrbe r 31, 2020 Ref!!! r1ed Revenue Organic Revenue 

Organic Organic 

Revenue Changes in Revenue Revenue Revenue 

as Exchange (Non- as Divestitures and (Non-

Reported Rates3 GAl'P)1•2 Reported Discontinuations GAl'P)1•2 Pmount Pct. !'mount Pct. 
Bauch +Lorrb4 

Global Vision Care "n.7 4 231 213 (1) 212 14 7% 19 9% 

Global Surgical 198 2 200 182 (1) 181 16 9% 19 10% 
Global Corrsumer4 399 3 402 368 368 31 8% 34 9% 
Global Ophtho Rx4 177 2 179 184 184 !Zl -4% (5) -3% 

Total Bausch+ Lomb 1,001 11 1,012 947 (2) 945 54 6% 67 7% 

Bausch Pharma" 
Salix 

Salix 559 559 527 527 32 6% 32 6% 

International Rx' 

htemational Rx4 276 6 282 333 (69) 264 (57) -17% 18 7% 

Ortho Dermatologies' 

Ortho Dermatologies4 57 57 70 70 (13) -19% (13) -19% 

Global Solla 89 89 87 87 2 2% 2 2% 

Total Ortho Dermatologies 146 146 157 157 (11) -7% (11) -7% 

Diversified Products• 

Neurology & Other4 145 145 160 160 (15) -9% (15) -9% 
Genelics4 44 44 64 (1) 63 (20) -31% (19) -30% 

Dentistry 25 25 25 25 0% (JOA, 

Total Diversified Products 214 214 249 248 (35) -14% !34) -14% 

Bausch Pharma revenues5 1195 6 1201 1 266 (70) 1196 (71) -6% 5 0% 

Total Bausch Health revenues $ 2,1 96 $ 17 $ 2,213 $ 2,213 $ (72) $ 2,141 $ (17) -1% $ n 3% 

■ 
1_ Thisia a non-GAAPmeamll!' ornon-GAAPrabo.. See Sli1e 2arrd f«Jn..GAAPAppendaforfurlherriann.ibottCll'I non-GAAfl me--a~ ratios, includlrJg'tE'OOl'l~ ofhialancnon-GAAPmeaatHPG to theif"motJt 

mectJy compar.lble GAAP mea.3:lH' 

2. OrganK: growl'h{change, .a non-GMf' raffa, ff: delir-' iJ.s a di<Jnge on ii period-o'tfet'-perioc/basis n ,-nues on a oonsl,mt Ct.Wn."/JCY ba:sis (if appkable} e.1t:duding theimpad al~ OO'eslilurea ~ 

BAUSCH- Health 
d.xonfi'Juaibons.. 

3. The impact for changes i, frxe,gn CUm!nC)'exr:h.ingerales mdelE!nnfned .u the lffli!ll!nce .-, lhe e&nl!ffperlod IE-pOffiKlrBll'Eft.les-dt theM' cum!flt penKI ct.ff1!fX')'exchange ~ea and lhe cumm:t penod repodPd1evenue.s: 
revalued wing the monrhlya-veragecwnoncy ~r.11.esdumgthe ~tlepriaperiod_ 

4 Seefootnde3atmck9fr:xfurtherdetai.3~,dingtheredlgned~~structlR'andlhefXXfkxmedprio,-periodprerentfltion. 
5. Bausch Pharma rell'f!'l'lue:i, a non--GAAP measc.re, are cktemsiedbysubtract,ngBa111:ch + LombDe'!J'11entreven&1eafcxfhe appkable penod fromwta/Bauooh Heath re~ for ttrie applcable pefJOO. 
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Reconciliation of Reported Revenue to Organic Revenue 1•2 and 
Organic Revenue Growth1•2 ($M) (Year-to-Date)4 

Calculation of Organic Revenue for the Twelve Months Ended Change in Change in 
December 31 , 2021 December 31 , 2020 Reeorted Revenue Orli!anic Revenue 

Organic Organic 

Revenue Changes in Revenue Revenue Revenue 

as Exchange (Non- as Divestitures and (Non-

Reported Rates3 GAAP)'.2 Reported Discontinuations GAAP) 1•2 Amount Pct. Amount Pct. 

Bauch +Lomb4 

Global Vision Care 893 (10) 883 755 (3) 752 138 18% 131 17% 

Global Surgical 718 (20) 698 576 (5) 571 142 25% 127 22% 
Global Consumer• 1,450 (18) 1,432 1,354 (1) 1,353 96 7% 79 6% 

Global Ophtho Rx4 704 (10) 694 730 729 (26) -4% (35) -5% 

Total Bausch+ Lomb 3 765 (58) 3 707 3415 (10) 3405 350 10% 302 9% 

Bausch Pharma' 
Salix 

Salix 2074 2074 1 904 1 904 170 9% 170 9% 

International Rx4 

International Rx4 1166 (28) 1138 1181 (113) 1 068 (15) -1% 70 7% 

Ortho Dermatologies• 
Ortho Dermatologies• 256 256 295 295 (39) -13% (39) -13% 

Global Solla 308 (9) 299 253 253 55 22% 46 18% 

Total Ortho Dermatologies 564 (9) 555 548 548 16 3% 7 1% 

Diversified Products• 

Neurology & Other4 593 593 666 (7) 659 (73) -11% (66) -10% 
Generics"' 171 171 240 (2) 238 (69) -29% (67) -28% 

Dentistry 101 101 73 73 28 38% 28 38% 

Total Diversified Products 865 865 979 (9) 970 (114) -12% (105) -11% 

Bausch Pharma revenues' 4,669 (37) 4,632. 4,612 (122) 4,490 57 1% 142 3% 

Total Bausch Health revenues $ 8,434 $ (95) $ 8,339 $ 8,027 $ (132) $ 7,895 $ 407 5% $ 444 6% 

■ 
1. This is a non-GAAP meaSUP OI nan-GAAP r.;iDQ. See Slide 2 ,;;ind Non-GAAP Appendix fa' further I~ a, non-GAAP ~3 ~ r.tioa, including~ of hwotic non-GAAP me..33UIPS b their mos/ 

dicectJy eomparable GMP me.3SUre 

2. OrgarJIC (JIDWfWchaaqe, a non-GAAP ratio, fa defined iJ3 a change on a penod-aver-periodba:iia n ~ues on a GOtWfiidCU'relJGy ba:Jis (if appkable) ~ the,mpactot acqui;siljon:J. ~= and 

BAUSCH- Health 
diooonf111ual1on.:l.. 

3. The impact for changes i'J fol'eig, cum!tlC)' excbange.raJE:s- UdE!twmmed a., the differen~ fl the currwr period te,ported revenuas at their ament period ctl'R!fJC)'excll~ r;;;J_p,s and the current penod reporledte~ 
revaltJed using the m«thly areraige currency exchange rat- during the comparable prir:x period.. 

4. See loolnate 3afaJide 9 for lurtherdetab regarding ihe realgr;ied:iegrr,e1"reporW)g ~and the conlarmed priorperiod presentation. 

5- B.tlxh Pharma n!Vef'IUl!':s-, a non-GAAP me~, are~ by~ Bausch+ L0fflb segnent mwinues far the ~able penod from total &W'Ch HNlth fPlll!nleS for the~ penod. 
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Reconciliation of Reported Revenue to Organic Revenue 1•2 and 
Organic Revenue Growth1•2 ($M) 

US Vision Care 

International Vis ion Care 

Solla Consumables 

Solla Consumables 

Calculation of Organic Revenue for the Twelve Months Ended 
Decermer 31 , 2021 Decermer 31 , 2020 

Revenue Changes in Organic Revenue 
as Exchange Revenue (Non• as Divestitures and 

Reported Rates3 GAAP)1 '2 Reported Discontinuations 

318 318 263 (2) 

575 (10) 565 492 (1) 

227 (7) 220 175 

Calculation of Organic Revenue for the Three Months Ended 

Decermer 31 , 2021 Decermer 31, 2020 

Revenue Changes in Organic Revenue 
as Exchange Revenue (Non• as Divestitures and 

Reported Rates3 GAAP)1 '2 Reported Discontinuations 

65 65 60 

Organic 
R•evenue 

(Non-

GAAP)1 '2 

261 

491 

175 

Organic 
R•evenue 

(Non-

GAAP)1 '2 

60 

Change in 
Reported Revenue 

Amount Pct. 

55 21% 

83 17% 

52 30% 

Change in 

Reported Revenue 

Amount Pct. 

5 8% 

Change in 
Organic Revenue 

Amount Pct. 

57 22% 

74 15% 

45 26% 

Change in 
Organic Revenue 

Amount Pct. 

5 8% 

1. nus is a non-GAAP meast1re or non-GAAP ratio. See Sfide 2 and Non-GAAP AppendiX for further information on non-GAAP measurns and ratKJs, Jndudfng recondiatJons of historic 
non-GAAP meawres ro their most directly comparable GAAP measure. 

■ BAUSCH- Health 2. Organic growth/change, a non-GAAP ratio, ,s defined as a change on a period-over-period basis in revenues oo a constant Cllrrency basis (If applicable) excluding the impact of 
aa,uisioons, divestitures and discontinuations 

3. The ,mp.act tor c/Janaes UJ tore,an Cllmmcy exchange rates rs determmed as ttle difference in the current period reported revenues at their current period currency exchange rates and 
the current period repo,ted revenues revaJued using the monthly average currency exchange rates during the comparable prior period. 
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Reconciliation of Reported Net Cash Provided by Operating 
Activities to Adj. Cash Flows from Operations (non-GAAP)1 

($M) 

Three Months Ended Twelve Months Ended 

Cash provided by operating activities 
Payments of legacy legal settlements, net of insurance proceeds 

Payments of separation costs. separation-related costs. IPO 
costs, and !PO-related costs 
Cash provided by Amoun operating activities 
Mjusted Cash Flows from Operations (non-GAAP)1 

$ 

$ 

Decerrber 31, 
2021 2020 

24 $ 

205 

50 

279 $ 

■ BAUSCI+ Health 1. This is a noo--GAAP meawre or non-GAAP raUo. See SJfde 2 and Non-GAAP Appendix for further 
informaOon on mn-GAAP measures and ratios, inciuding reconciliations of h;storic non-GAAP measures to 
the.if most diredy comparable GAAP measure 

Decerrber 31, 
2021 2020 

394 $ 1,426 $ 1,111 
79 134 122 

2 131 2 

{34} 
475 $ 1,657 $ 1,235 
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TTM 1 Adjusted EBITDA2 ($M) 

Dec-21 Sep-21 Jun-21 Mar-21 Dec-20 

Net loss attributable to Bausch Health Companies Inc. $ (948) $ (1,170) $ (1,287) $ (1,018) $ (560) 
Interest expense, net 1,419 1,454 1,477 1,498 1,521 
Benefit from income taxes (87) (278) (298) (333) (375) 
Depreciation and amortization 1,552 1,617 1,671 1,747 1,825 

EBITDA 1,936 1,623 1,563 1,894 2,411 
Mjustments: 

Asset impairments, including loss on assets held for sale 234 310 294 248 114 
Goodwill impairments 469 469 469 469 
Restructuring and integration costs 18 8 6 10 11 
Acquisition-related costs and adjustments (excluding 11 30 24 26 48 
amortization of intangible assets) 
Loss on extinguishment of debt 62 70 58 40 59 
Share-based compensation 128 119 113 109 105 
Separation costs, separation-related costs, IPO costs and 164 138 102 61 32 
!PO-related costs 
Other adjustments: 

Litigation and other matters 356 615 831 399 422 
IT infrastructure investment 27 22 21 19 21 
Legal and other professional fees 54 56 51 47 39 
Net gain on sale of assets (2) (2) (23) (23) (1) 
Acquired in-process research and development costs 8 15 27 33 32 
Other 7 1 1 1 1 

Adjusted EBITDA (non-GAAP) 2 $ 3,472 $ 3,474 $ 3,537 $ 3,333 $ 3,294 

BAUSCH- Health 1. Trailing twelve months. ■ 2. Thss is a non-GAAP measure or non-GAAP ratm. See Sride 2 and Non-GAAP Appendix tor fllrther rnformation on non-GAAP measures and ratm. indudln(J reconciliations of hrstonc 
non-GAAP measures to theu most directly comparabre GAAP measure. 
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Non-GAAP Appendix 
Description of Non-GAAP Financial Measures 
To supplement the financial measures prepared in accordance with U.S. generally accepted 

accounting principles (GAAP). the Company uses certain non-GAAP financial measures. 
These measures do not have any standardized meaning under GAAP and other companies 

may use similarly titled non-GAAP financial measures that are calculated differently from the 
way we calculate such measures_ Accordingly, our non-GMP financial measures may not 

be comparable to similar non-GAAP measures of other issuers. We caution investors not to 
place undue reliance on such non-GAAP measures, but instead to consider them with the 

most direcUy comparable GAAP measures. Non-GAAP financial measures have limitalmns 
as analytical tools and should not be considered in isolation. They should be considered as 

a supplement to. not a substitute for. or superior to. the corresponding measures calculated 
in accordance with GAAP. 

Adjusted EBITDA 
Adjusted EBITDA (non-GAAP) is GAAP net income (loss) altributable to Bausch Health 

Companies Inc. (its most directly comparable GAAP financial measure) adjusted for interest 
expense. net, (Oenem rrom) provIsIon ror income taxes. aeprecrauon ano amonizauon ana 
certain other Items. as further described below. Management believes that Adjusted EBITDA 

(non-GAAP). along with the GAAP measures used by management. most appropriately 

reflect how the Company measures the business internally and sets operational goals and 

incentives. In particular. the Company believes that Adjusted EBITDA (non-GAAP) focuses 

management on the Company's underlying operational results and business performance. As 

a result. the Company uses Adjusted EBITDA (non-GAAP) both to assess the actual financial 

performance of the Company and to forecast future results as part of its guidance. 

Management believes Adjusted EBITDA (non-GAAP) is a useful measure to evaluate current 

performance. Adjusted EBITDA (non-GAAP) Is intended to s~ow our unleveraged, pre-tax 

operating results and therefore reflects our financial performance based on operational 

factors. In addition. cash bonuses for the Company's executive officers and other key 

employees are based, in part. on the achievement of certain Adjusted EBIIDA {non-GAAP) 

targets. 

Adjusted EBITDA (non-GAAP) is net income (loss) attributable to the Company (its most 

directly comparable GMP financial measure) adjusted for interest expense, net. (benefit 

■ BAUSCH- Health 

from) provision for income taxes, depreciation and amortization and the following items: 

Restructuring and integration costs: The Company has incurred restructuring costs as it 
implemented certain strategies. which involved. among other things, improvements to its 

infrastructure and operations. internal reorganizations and impacts from the divesbture of 
assets and businesses. With regard to infrastructure and operational improvements which 

the Company has taken to improve efficiencies in the businesses and facilities. these tend to 
be costs intended to right size the business or organization that fluctuate significantly 

between periods in amount. size and liming, depending on the improvement project. 
reorganization or transactmn. The Company believes that the adjustments of these items 

provide supplemental information with regard to the sustainability of lhe Company's 
operating performance. allow for a comparison of the financial results to historical operations 

and forward-looking guidance and. as a result. provide useful supplemental information to 
Investors. 

Asset Impairments, including loss on assets held for sale: The Company has excluded 

the impact of impairments of finite-lived and indefinite-lived intangible assets. as well as 
1mpa1rments of assets held for sale, as such amounts are inconsistent In amount and 

frequency and are significantly impacted by the liming and/or size of acquisitions and 

divestitures. The Company believes that the adjustments of these items correlate wilh the 

sustainability of the Company's operating performance. Although the company excludes 

impairments of intangible assets and assets held for sale from measuring the performance of 

the Company and the business. the Company believes that it is important for investors to 

understand that intangible assets contribute to revenue generation. 

Goodwill Impairments: The Company excludes the impact of goodwill impairments. When 

the Company has made acquisitions where the consideration paid was in excess or the fair 

value of the net assets acquired, the remaining purchase price is recorded as goodwm. For 

assets that we developed ourselves. no goodwill is recorded. Goodwill is not amortized but is 

tested for impairment T he amount of goodwI11 impairment is measured as the excess of a 

reporting unit's carrying value over its fair value. Management excludes these charges in 

measuring the performance of the Company and the business. 
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Non-GAAP Appendix 
Share-based Compensation: The Company has excluded costs relating to share-based 
compensation_ The Company believes that the exclusion of share-based compensation 

expense assists investors in the comparisons of operating results to peer companies. Share­
based compensation expense can vary sigrnficantly based on the liming, size and nature of 

awards granted_ 

Acquisition-related costs and adjustments excluding amortization of intangible assets: 
The Company has excluded the impact of acquisition-related contingent consideration non­

cash adjustments due to the inherent uncertainty and volatility associated with such amounts 
based on changes in assumptions with respect to fair value estimates, and the amount and 

frequency of such adjustments is not consistent and is significantly impacted by the liming 
and size of the Company's acquisitions, as well as the nature of the agreed-upon 

consideration_ In addition, the Company excludes the impact of acquisition-related costs and 
fair value inventory step-up resulting from acquisitions as the amounts and frequency of such 

costs and adjustments are not consistent and are impacted by the t1m1ng and size of its 

acquisitions_ There were no acquisition-related costs or fair value inventory step-up for the 

periods presented_ 

Loss on extinguishment of debt: The Company has excluded loss on extinguishment of 

debt as this represents a cost of refinancing our existing debt and is not a reflection of our 
operations for the period_ Further. the amount and frequency of such charges are not 

consistent and are significantly impacted by the timing and size of debt financing transactions 

and other factors in the debt market out of management's controL 

Separation and IPO costs and separation-related and !PO-related costs: The Company 

has excluded certain costs incurred in connection with activities taken to: (i) separate the 

eye-health and the Solta aesthetic medical device businesses from the remainder of the 
Company and (ii) registerthe eye-health and the Solla aesthetic medical device businesses 
as independent publicly traded entities_ Separation and IPO costs are incremental costs 

directly related lo effectuating the separation of the eye-health business and the initial public 
offering ("IPO-) of the Salta aesthetic medical device business (the -sona IPO-) and include, 

but are not limited to, legal, audit and advisory fees, talent acquisition costs and costs 

associated with establishing a new board of directors and related board committees_ 

separation-related and !PO-related costs are incremental costs indirectly related to the 

separation of the eye-health business and the Salta IPO and include, but are not limited to, IT 

infrastructure and software licensing costs, rebranding costs and costs associated with facility 

■ BAUSCH- Health 

relocation and/or modification_ As these costs anse from events outside of the ordinary 
course of continuing operations. the Company believes that the adjustments of these items 

provide supplemental information with regard to the sustainability of the Company's operating 
performance, allow for a companson of the financial resulls to histortcal operations and 

forward-looking guidance and. as a result, provide useful supplemental information to 
investors. 

Other Non-GAAP Charges: The Company has excluded certain otrer amounts, including 

legal and other professional fees incurred in connection with legal and governmental 
proceedings, investigations and information requests regarding certain of our legacy 

distribuLJon, mar1<eting. pricing, disclosure and accounting practices, litigation and other 
matters, and net gain on sales of assets_ The Company has also excluded expenses 

associated with in-process research and development. as these amounts are inconsistent in 
amount and frequency and are significantly impacled by the timing, size and nature of 

acquisitions. Furthermore. as these amounts are associated with research and development 
acquired, the Company does not believe that they are a representation of the Company's 

research and development efforts during any given period_ The Company has also excluded 
IT infrastructure investment, that are the result of other, non-comparable events to measure 

operating pertonnance. These events arise outside of the ordinary course of continuing 
operations_ Given the unique nature of the matters relating to these costs, the Company 

believes these items are not normal operating expenses_ For example, legal settlements and 

judgments vary significantly, in their nature, size and frequency, and, due to this volatility, the 

Company believes the costs associated with legal settlements and Judgments are not normal 
operating expenses_ In addition, as opposed to more ordinary course matters, the Company 

considers that each of the recent proceedings, investigations and information requests, given 
their nature and frequency. are outside of the ordinary course and relate to urnque 
circumstances_ The Company believes that the exclusion of such ot.t-of-the--ordinary-course 
amounts provides supplemental Information to assist in the comparison of the financial 

results of the Company from period to penod and, therefore, provides useful supplemental 

information to investors. However, investors should understand that many of these costs 
could recur and that companies in our industry often face litigation. 

The Company has also excluded certain other costs including settlement costs associated 

with the conversion of a portion of the Company's defined benefit plan in Ireland to a defined 

contribution plan. The Company excluded these costs as this event 1s outside of the ordinary 

course of continuing operations and is infrequent in nature. 
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Non-GAAP Appendix 
Adjusted Net Income 
Historically, management has used Adjusted net income (non-GMP) (the most directly 

comparable GAAP financial measure for wllich is GAAP Net Income (Loss)) for strategic 

decision making, forecasting future results and evaluating current performance. This non-GAAP 

measure excludes the impact of certain items (as descnbed below) that may obscure trends ,n 

the Company's underlying performance. By disclosing this non-GMP measure, it is 

management's intention to provide investors with a meaningful, supplemental comparison of the 

Company's operating results and trends for the periods presented. II is management's belief 

that this measure is also useful to investors as such measure allowed investors to evaluate the 

Company's performance using the same tools that management uses to evaluate past 

perfonnance and prospects for future perfonnance. Accordingly, ii is the Company's belief that 

Adjusted net income (non-GAAP) is useful to investors in their assessment of the Company's 

operating performance and the valuation of the Company. 11 ,s also noted that, in recent periods, 

our GAAP net income (loss) was significantly lower than our Adjusted net income (non-GAAP). 

Commencing in 2017. management of the Company identified and began using certain new 

primary financial performance measures to assess the Company's financial performance. 

However, management still believes that AdJusted net income (non-GAAP) may be useful to 

Investors in their assessment of the Company and its perfonnance. 

Adjusted net income (non-GAAP) is net income (loss) attributable to Bausch Health Companies 

Inc. (its most directly comparable GAAP financial measure) adjusted for restructuring and 

integration costs. acquired in-process research and development costs. loss on extinguishment 

of debt, asset impa,nnents, acquisition-related adjustments. excluding amortization, separation 

and IPO costs and separation-related and !PO-related costs and other non-GAAP charges), as 

these adJustiments are described above, and amortization of intangible assets as described 

below: 

Amortization of intangible assets: The company has excluded the impact of amortization of 

intangible assets, as such amounts are inconsistent m amount and frequency and are 

significantly impacted by the timing and/or size of acquisitions. The Company believes that the 

adjustments of these items correlate with the sustainability of the ::ompany's operating 

performance. Although the Company excludes amortization of intangible assets from its non­

GAAP expenses, the company believes that it is important for investors lo understand that such 

intangible assets contribute to revenue generation. Amortization or intangible assets that relate 

to past acquisitions will recur in future periods unUI such intangible assets have been fully 

amortized. Any future acquisitions may result in the amortization of additional intangible assets. 

■ BAUSCH- Health 

Organic Growth/Change and Organic Revenue 
organic growth/change, a non-GAAP ratio, is defined as a change on a period--0ver-period basis 

in revenues on a constant currency basis (1f applicable) excluding the impact of recent 

acquisitions, divestitures and discontinuations (if applicable). Organic growth/change 1s change 

in GAAP Revenue (its most directly comparable GAAP financial measure) adjusted for certain 

items, as further described below, of businesses that have been owned for one or more years. 

Similarty, organic revenue is GAAP revenue (it's most directly comparable GAAP financial 

measure) adjusted for such ,terns. organic change is impacted by changes in product volumes 

and price. The price component is made up of two key drivers: (i) changes in product gross 

selling price and (ii) changes in sales deductions. The Company uses organic revenue and 

organic growth/change to assess performance of its business units and operating and reportable 

segments, and the Company in total, without the impact of foreign currency exchange 

fluctuations and recent acquisitions, divestitures and product d1sconlinualions. The Company 

believes that such measures are useful to investors as they provide a supplemental period-to­

peliod comparison. 

Organic growth/organic change and organic revenue reflects adjustments for: (i) the impact of 

period-over-period changes in foreign currency exchange rates on revenues and (ii) the 
revenues associated with acquisitions, divestitures and discontinuations of businesses divested 

and/ or discontinued. These adjustiments are determined as follows 

Foreign currency exchange rates: Anhough changes in foreign currency exchange rates are 

part of our business. they are not within management's control. Cnanges in foreign currency 
exchange rates, however, can mask positive or negative trends in the business. The Impact 

for changes 1n foreign currency exchange rates is determined as the difference in the 

current period reported revenues at their current period currency exchange rates and the 

current period reported revenues revalued using the monthly average currency exchange 

rates during the comparable prior period. 
Acquisitions, divestitures and discontinuations· In order to present period-over-period 

organic revenues (non-GAAP) on a comparable basis, revenues associated with 

acquisitions. divestitures and discontinuations are adjusted to include only revenues from 

those businesses and assets owned during both periods. Accordingly, organic revenue (non­

GAAP) growth/change excludes from the current penod, revenues attributable to each 

acquisition for twelve months subsequent to the day of acquisition. as there are no revenues 

from those businesses and assets included in the comparable prior period. organic revenue 

(non-GAAP) growth/change excludes from the prior period, all revenues attributable to each 

divestiture and discontinuance during the twelve months prior to the day of divestiture or 

discontinuance, as there are no revenues from those businesses and assets included in the 
comparable current period_ 
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Non-GAAP Appendix 
Adjusted EBITA and Adjusted EBITA Margin 
Adjusted EBITA represents Operating income (loss) (Its most direclly comparable GAAP financial 

measure) adjusted to exdude amortization, fair value adjustments to inventory in connection with 

business combinations and integration related inventory charges and technology transfer costs, 

restructuring and integra ion costs, asset impairments, goodwill impairments, acquisition related 

costs, separation costs, IPO costs, separation-related costs, IPO--related costs and certain other 

non-GAAP charges as discussed under "other Non-GAAP charges· above. Adjusted EBIT A Margin 

(non-GAAP) ,s Adjusted EBITA (non-GAAP} divided by Revenues. The most directly comparable 

GAAP financial measure is opera ing income margin, which is Operating income (loss} divided by 

Revenues. on a segment basis, Adjusted EBIT A represents segment prom (its most direclly 

comparable GAAP financial measure} adjusted to exducle Ille items above, as applicable. 

Management believes that Adjusted EBITA (non-GAAP) and Adjusted EBITA Margin (non-GAAP), 

along with the GAAP measures used by management, appropnatay reflect how the Company 

measures the business internally and sets operational goals for each of Its businesses. In particular, 

Ille Company believes that Adjusted EBITA (non-GAAP) and Adjusted EBITA Margin (non-GAAP) 

focuses management on he Company's undel1ying operational results and segment performance. 

A:s ct tt::>UI~ Utt: Cumpany u:st::::. Auju:slt:ll EBITA (rnm-GAAP) a11tJ Allju:slt:'U EBITA Maryifl (1100-

GAAP) to assess the actual financial performance of each segment and to forecast future results as 

part of Its guidance. 

The Company believes that Adjusted EBITA (non-GAAP) and Adjusted EBITA Margin (non-GAAP) 

are useful to Investors as they provide consistency and comparalliirty with our past financial 

performance and lacilrtates penod-to-penod compansons or Ille Company's profitab1lrty and Ille 

profitabilrty of our segments as they eliminate the effects of certain cash and non-cash charges, 

which given their nature and frequency, are outside the ordinary course and relate to unique 

circumstances. 

■ BAUSCH- Health 

Adjusted Gross Profit/Adjusted Segment Gross Profit and Adjusted 

Gross Margin/Adjusted Segment Gross Margin 
Adjusted gross profit (non-GAAPYAdJusted segment gross profit (non-GAAP) represents gross profrt 

(its most directly comparable GAAP financial measure) adjusted for other revenues, Cost of other 

revenues, Amortization of intangible assets and fair value adjustments to inventory 1n connection 
with business combinations. In accordance with GAAP, Gross profit represents total Revenues less 

Costs of goods sold (excluding amortization of intangible assets) less Cost of other revenues less 

Amortization of intangible assets. Adjusted gross margin (non-GAAPYAdJusted segment gross 

margin (non-GAAP) (Ille most directly comparable GAAP financial measure for which is gross 

margin) represents Adjusted gross profit (non-GAAPYAdJusted segment gross profit (non-GAAP) 

divided by Product revenues. 

Adjusted gross profit (non-GAAP)/Adjusted segment gross profrt (non-GAAP) and Adjusted gross 

margin (non-GAAP)/Adjusted segment gross profit margin (non-GAAP) ae measures used by 

management to understand and evaluate each segment's pricing strategy, strength of product 

portfolio, ability to control product costs and the success of Its go-to-mar1<et strategies. Adjusted 

gross prom (non-GAAP)/Adjusted segment gross profit (non-GAAP) and l\djusted gross margin 

(non-GAAP)/Adjusted segment gross profit margin (non-GAAP) facilitates period-to-penod 

comparisons of each segment's ability to generate cash nows from sales as these measures 

eliminate the effects of amortization of intangible assets and fair value adjustments to inventory in 

connection with business comb1nations. which are a non-cash charges. 

The Company believes that Adjusted gross profit (non-GAAPYAdjusted segment gross prom (non­

GAAP) and Adjusted gmss margin (non-GAAPYAdjusted segment gross prorrt margin (non-GAAP) 

are useful to investors as they prov,de consistency and comparability with our past financial 

performance and facilitate penod-lo-pertod compansons of each segments' abilrty lo generate 

incremental cash flows from its revenues as these measures eliminate the effects of amortization of 
intangible assets and fair value adjustments to inventory in connection will business combinations, 

which are a non-cash charges that can be impacted by, among other lhirgs, the liming and 

magnitude of acquisitions, which given their nature and frequency, are outside the ordinary course 

and relate to unique ctrcumstances 



Eye Therapies Exhibit 2151, 85 of 86 
Dr. Reddy's v. Eye Therapies - IPR2024-00467

Non-GAAP Appendix 
Adjusted SG&A Expenses and Adjusted G&A Expenses 
Adjusted SG&A expenses (non-GAAP) represents setling, general and administrative expenses 

(-SG&A expenses") (its most directly comparable GAAP financial measure) and Adjusted G&A 

expenses (non-GAAP) represents general and administrative expenses ("G&A expenses") (its most 

directly comparable GAAP financial measure), each adjusted to exclude separation-related costs, 

!PO-related costs and certain costs pnmarily related to legal and other professional fees relating to 

legal and governmental proceedings, Investigations and infomiation requests respecting certain of 

our distnbution, marketing, pncmg, disclosure and accounting practices and separa!Klll-related and 

!PO-related costs. see the discussion under "Other Non-GAAP charges· above. 

Management uses Adjusted SG&A expenses (non-GAAP) and AdJUS!ed G&A (non-GAAP), along 

With GAAP measures, as a supplemental measure for penod-to-pefiOd comparison to understand 

and evaluate each segment's ability to control costs and direct adcitional cash investments in each 

business. 

The Company belIeves Iha! Adjusted SG&A (non-GAAP) and Adjusted G&A (non-GAAP) are useful 

to investors as lhey provide consistency and comparability With ou, past financial performance and 

rd{;ifili:dt::s µe,iUlJ-1.u-pt:liod CUlllµctli!:>Ull:S ur UUI SG&A t:Xpc::t~. G5rA t:xµetlSt:::S dltll UpetctltOl'l:S, as 

these measures enmInate he effects of separation-related costs. !PO-related costs and legal and 

other professional fees which given lheir nature and frequency, are outside Ille ordinary course and 

relate to unique circumstances. 

Total Adjusted Operating Expenses 
Total Adjllsted Operating Expenses (non-GAAP) represents operating expenses (its most directly 

comparable GAAP financial measure) adjusted to exctude restructuring and integration costs. asset 

IITipairments, 1nduding loss on assets held for sale, goodWill impamnents, acquisition related costs 

and adjustments exctuding amortization of intangible assets, separation costs, IPO costs, 

separanon-related costs, !PO-related costs and certain other non-GAAP charges as discussed 

under ·otner Non-GAAP charges• above. 

Management believes that Total AdjUsted OperaMg Expenses (ncn-GAAP), along wi h the GAAP 

and non-GAAP measures used by management, provide a supplemental measure for period-to­

peliOd comparison to understand and evaluate its ability manage and control rts costs. assess the 

■ BAUSCH- Health 

actual financial performance of Ille Company and to forecast Mure resutts as part or 11s guidance. 

Management believes Iha! Total Adjusted Operating Expenses (non-GMP) Is a useful measure to 

evaluate current performance amounts. 

The company believes that Total Adjusted Operating Expenses (non-GAAP) is useful to investors 

as it provides consistency and comparability with our past financial perfonnance and 1ac1I1tates 

period-to-period comparisons of our operating expenses as Tola! Adjusted Operating Expenses 

etimInates the effects of certain cash and non-cash charges, which grven their nature and 

frequency, are outside the ordinary course and relate to unique circumstances v.tuch are 

substantially outside of management's control. 

Adjusted Cash Flows from Operations 
Adjusted cash nows from opera ions (non-GAAP) is Cash generated rrom operations (its most 

directly comparable GAAP financial measure) adjusted for: (i) payments of legacy legal semernents, 

net of insurance proceeds. (ii) payments for separation costs. IPO costs, separation-related costs, 

and !PO-related costs and (iii) Amoun Gash Row from Operabons in accordance to the lemis 

related to Ille deal. 

Management believes that AdJusted cash flows from operations (non-GAAP). along With the GAAP 

and non-GAAP measures used by management. most appropriately reflect hoW Ille Company 

measures the business internally. The company uses adjusted cash flow.; 1mm operations (non­

GAAP) both to assess the actual financial perfomiance of Ille company and to forecast Mure 

results as part of rts guidance. Management believes adjusted cash nows from operations (non­

GAAP) is a useful measure lo evaluate current perfonnance amounts. 

As lhese payments arise from events outside or the ordinary course of conunuing operations as 

discussed above. the company believes that Ille adjustments of these 1tems provide supplemental 

infomialion With regard to Ille sustainability of the Company's cash from operations. alklw for a 

comparison of the financial results to historical operations and forward-looking guidance and, as a 

result, provide useful supplemental information lo investors. 
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Non-GAAP Appendix 
Constant Currency 
Changes in tile relaUve values of non-U.S. currencies to the U.S. dollar may affect the Companys 

financial results and financial posiUon. To assist investors in evaluating the Companys performance, we 
have adjusted for foreign currency effects constant currency impact is determined by comparing 2021 

reported amounts adjusted to exdude currency impact. calculated usi,g 2020 monthly average 
exchange rates, to the actual 2020 reported amounts. 

Adjusted Tax Rate 
Adjusted Tax Rate (the most directly comparable financial measure le.-1Mlich is our GAAP tax rate) 
includes the tax impact of the various non-GAAP adJustments used in calculating our non-GAAP 

measures. However, due to the differences m he tax treatment of ttems excluded from non-GAAP 
earnings, our adjusted tax rate will differ from our GAAP tax rate and from our actual tax liabiltties. 

Bausch Pharma Revenue 
Bausch Pharma Revenue, a non-GAAP measure. IS determined by subtracting Bausch + Lomb segment 
revenues ror the applicable period from total Bausch Health revenues for he applicable period. 

Management believes this measure is useful for investors. as It exdudes revenues from the Bausch + 

Lomb segment. 1Mlich the company plans to separate from the remainder of the Bausch Health 

business. 

■ BAUSCH- Health 




