
Bausch Health Companies Inc.
2022 ANNUAL REPORT



This annual report contains forward-looking information  
and statements, within the meaning of applicable  
securities laws (collectively, “forward-looking  
statements”), including, but not limited to, statements 
relating to the Company’s: future prospects and  
performance, financial guidance, proposed plan to  
fully separate its eye health business, including the 
timing thereof, management of its balance sheet,  
generation of cash, ability to launch and commercialize  
new products, ability to enforce and defend its XIFAXAN®  
intellectual property rights, and other corporate and 
strategic transactions. Forward-looking statements 
may generally be identified by the use of the words 
“anticipates,” “hopes,” “expects,” “intends,” “plans,” 
“should,” “could,” “would,” “may,” “believes,” “estimates,”  
“potential,” “target,” or “continue” and positive and 
negative variations or similar expressions, and phrases 
or statements that certain actions, events or results 
may, could, should or will be achieved, received  
or taken, or will occur or result, and similar such  
expressions also identify forward-looking information. 
These forward-looking statements, including the  
Company’s 2023 financial outlook and full-year  
guidance, are based upon the current expectations  
and beliefs of management and are provided for the 
purpose of providing additional information about such 
expectations and beliefs, and readers are cautioned 
that these statements may not be appropriate for 
other purposes. These forward-looking statements are 
subject to certain risks and uncertainties that could 
cause actual results to differ materially from those 
described in these forward-looking statements. These 
risks and uncertainties include, but are not limited to, 
the risks and uncertainties discussed in the Company’s 
most recent annual and quarterly reports and detailed 
from time to time in the Company’s other filings with 
the U.S. Securities and Exchange Commission and the 
Canadian Securities Administrators, which risks and 
uncertainties are incorporated herein by reference.  
They also include, but are not limited to, risks and 
uncertainties relating to the Company’s proposed 
plan to fully separate its eye health business from the 
remainder of Bausch Health. In particular, the Company 
can offer no assurance that any spinoff transaction 
will occur at all, or that any spinoff or other separation 
transaction will occur on the terms and timelines  
anticipated by the Company. They also include risks 

and uncertainties related to the uncertainty of 
commercial success for new and existing products; 
challenges to patents; challenges to the Company’s 
ability to enforce and defend against challenges  
to its patents; the impact of patent expirations  
and the ability of the company to successfully  
execute strategic plans. They also include risks and  
uncertainties related to the challenges the Company 
faces as a result of the closing of the initial public  
offering of Bausch + Lomb (the “B+L IPO”), including 
the transitional services being provided by and to  
the Bausch + Lomb entity, any potential actual or  
perceived conflict of interest of some of our directors 
and officers because of their equity ownership in 
Bausch + Lomb and/or because they also serve as  
directors or officers of Bausch + Lomb and our ability 
to timely consolidate the financial results of the 
Bausch + Lomb business. They also include, but  
are not limited to, risks and uncertainties caused  
by or relating to the COVID-19 pandemic, the fear  
of that pandemic, the availability and effectiveness 
of vaccines for COVID-19, (including current or  
future variants and subvariants), COVID-19 vaccine  
immunization rates, the emergence of variant and 
subvariant strains of COVID-19, and the potential 
effects of that pandemic, the severity, duration and 
future impact of which are highly uncertain and 
cannot be predicted, and which may have a material 
adverse impact on the Company. They also include 
economic factors, such as interest rate, inflation  
rate and currency exchange rate fluctuations; and  
competition, including technological advances,  
new products and patents attained by competitors. 
Additional information regarding certain of these  
material factors and assumptions may be found in 
the Company’s filings described above. The Company 
believes that the material factors and assumptions  
reflected in these forward-looking statements are 
reasonable in the circumstances, but readers are 
cautioned not to place undue reliance on any of 
these forward-looking statements. These forward- 
looking statements speak only as of the date hereof. 
Bausch Health undertakes no obligation to update 
any of these forward-looking statements to reflect 
events or circumstances after the date of this news 
release or to reflect actual outcomes, unless required 
by law.

Forward-looking Statements 



Dear Shareholders, 

Over the past year, we have made significant progress building a global healthcare company, 
with leadership and strength in gastroenterology, hepatology, aesthetics, neurology, dermatology 
and dentistry.  

Our new leadership team established four priorities; driving growth through operational 
excellence, creating a high-performance culture, strengthening focus and operational precision 
across R&D and business development, as well as unlocking value through innovation and 
strategic alternatives.  

I am proud of all that we have accomplished in 2022: 
• Bausch Health (excluding B + L) revenues totaled $4.36 billion and adjusted EBITDA

was $2.32 billion, a margin of 53.2%.
o Salix delivered full-year revenue of $2.1 billion.
o International delivered full-year revenue of $988 million.
o Solta Medical delivered full-year revenue of $300 million.
o Diversified delivered full-year revenue of $978 million.

• The company’s balance sheet has improved with a significant reduction in debt during
the year including a $3.2 billion debt reduction in Bausch Health (excluding B+L) since
the IPO of Bausch & Lomb in May 2022.

2023 Growth Drivers 

Building on our second half momentum, we see a solid outlook for 2023.  

We see a sizable opportunity to accelerate the growth of XIFAXAN®.  We are significantly 
increasing our investment in direct-to-consumer (DTC) advertising, new sales force capabilities 
and leveraging artificial intelligence and machine learning. To solidify XIFAXAN’s strong value 
proposition, we have pipeline programs for rifaximin underway, including a global development 
program for RED-C: for the prevention of the first episode of hepatic encephalopathy, a 
complication associated with having cirrhosis. 

Our international business is made up of several branded and generic products and continues to 
be well positioned for growth. In Canada, we are focusing our 2023 e orts on pro table growth 
in dermatology, and in Europe we will use HCP education, enhanced digital engagement and 
continuous internal training to drive customer engagement.  We have several planned product 
launches and line extensions, along with continued business development.  

Furthermore, Solta Medical is a strong and durable business with signi cant growth potential. 
We continue to invest in expanding our presence in key markets, including through broadening 
the reach of our direct-to-consumer campaign in the U.S., the geo expansion of Thermage FLX 
and the strengthening of our sales force in Europe. With the lifting of the COVID restrictions in 



 

 

China, we are optimistic about the recovery in the volume of treatment procedures both in China 
and the Asia markets.  
 
For our Diversi ed portfolio, in dermatology, the FDA has accepted our new drug application for 
IDP-126, the rst triple combination product for the treatment of acne vulgaris, and we are 

nalizing launch plans for this product, if approved.  We reinforced our commercial e orts in 
Dentistry behind our core product, Arestin®, which led to an acceleration in growth in the second 
half of 2022, which we expect to continue in 2023. 
 
Creating Long-Term Value 
 
As we stand up the new Bausch Health, I want to reinforce that our leadership team is laser-
focused on driving sales and EBITDA growth, developing a high-performance, results-oriented 
culture, a keen focus and operating rigor behind R&D and business development, and creating 
value through strategic alternatives.  
 
We appreciate the support of our shareholders and look forward to seeing these efforts come to 
fruition in 2023 and beyond. 
 
Sincerely, 
 

 
 
Thomas J. Appio, Chief Executive Officer 
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