




Dear Shareholder,

Thank you for your continued support in Bausch Health Companies, Inc. As we 
reflect on 2024, we are proud to have achieved seven consecutive quarters of year-
over-year growth in revenue and adjusted EBITDA. Throughout 2024, we built on
that momentum, driving progress across all our business segments and advancing 
R&D initiatives that position us to create value and enrich patient lives worldwide. 

Bausch Health delivered in 2024:

Achieved fourth consecutive quarter of revenue growth for Salix’s
XIFAXAN®, with a 16% increase in fourth quarter revenue and solid
prescription growth.
Grew Solta Medical revenue by 27%, with Korea and China as primary drivers.
Reached double-digit growth in Canada for promoted brands, while EMEA achieved its eighth consecutive
quarter of organic growth.
Established strategic partnerships to expand diversified portfolio development in LATAM and Canada.
Entered a financing commitment that enables Bausch Health to address all debt obligations due in 2025 and
2026, with plans to access the capital markets in the first half of 2025 to enhance operating and financial
flexibility over the next three years.

2024 Executive Leadership Changes

We appointed three new leaders to join Bausch Health’s executive leadership team, strengthening our deep 
experience and industry knowledge: Chief Financial Officer, JJ Charhon; Head of the U.S. Pharmaceutical 
business, Aimee Lenar Chief Medical Officer Jonathan Sadeh

2024 Revenue and EBITDA Growth (excluding B + L)

For the full year, revenues increased by 5% on a reported basis and 6% on an organic basis. All segments delivered 
notable organic growth, highlighting the strength of our diverse portfolio and contributing to our solid financial 
performance. Importantly, Adjusted EBITDA grew greater than revenue at 8%, demonstrating the operating leverage 
of our business model and tight expense management. Our EBITDA and adjusted operating cash flow have 
exceeded expectations and our net debt decreased by $990M, marking a successful year for our financial health.

2024 R&D and Market Access Momentum 

RED-C: A treatment for potential prevention and delay of the first episode of hepatic encephalopathy. The
global Phase 3 program is currently in the treatment phase and top-line results are expected by early 2026.
Thermage® FLX: Received approval from China’s National Medical Products Administration.
Clear + Brilliant® Touch: Approved in additional markets in the Asia-Pacific region, with regulatory
submissions in Canada and the European Medicines Agency.
Next Generation Fraxel®: Received FDA clearance in the U.S. in August of 2024.
CABTREO®: Launched in the U.S. and Canada, as the first and only FDA-approved fixed-dose, triple acne
treatment.

On behalf of the leadership team, we thank our shareholders for their continued trust and support. Our commitment 
to creating sustainable long-term value for our shareholders remains a top priority. We look forward to delivering on 
our commitments and improving access to high-quality treatments for better health outcomes.

Sincerely,

Thomas J. Appio, Chief Executive Officer 

Chief Executive Officer,
Thomas J. Appio












































































































































































































































































































































































































































