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Dear Shareholders,

When I wrote to you last year, I stated that our leadership team was laser-focused on driving 
sales and EBITDA growth, developing a high-performance, results-oriented culture, keenly
focused on operating rigor behind R&D and business development, and creating value through 
strategic alternatives. During 2023, we made significant progress on these priorities, including:

Bausch Health (excluding B + L) delivered against the financial guidance we established 
at the beginning of 2023, with revenue of $4.61 billion, organic growth of 6%, Adjusted 
EBITDA of $2.36 billion, and Adjusted Operating Cash Flow of $708 million. 

For Bausch Health (excluding B + L), three of our four segments delivered full-year 
revenue growth:

o Salix delivered growth of 8% on an organic basis as we invested in direct-to-
consumer (DTC) advertising and new sales force capabilities leveraging artificial 
intelligence and machine learning

o International revenue grew by 6% on an organic basis with growth in all regions
o Solta Medical revenues grew 18% on an organic basis driven by strong demand in 

Asia Pacific, including China

We made meaningful progress across our key R&D initiatives:
o In our Salix segment, we received positive topline data from our global Phase 2 

trial for Amiselimod for the treatment of ulcerative colitis (UC), and completed 
enrollment of one of our two global Phase 3 trials for RED-C: rifaximin SSD for 
the prevention of the first episode of hepatic encephalopathy (HE)

o In our Solta segment, in January 2024 we received medical device approval from 
the NMPA in China for Thermage® FLX and the TR-4 Return Pad   

o Within our Diversified segment, our Dermatology business received FDA 
approval for CABTREO™, which was available for patients in late January 2024 

We continued to focus on our balance sheet – Bausch Health (excluding B + L) ended 
2023 with over $1.5 billion of liquidity, with debt, net of cash, reduced by $670 million 
in 2023.    

2024 Objectives

Building on this momentum, we enter 2024 with a clear set of objectives to create value for our
key stakeholders. 

We remain excited about the opportunity to drive the growth of our core Salix portfolio, 
including XIFAXAN®.  We will continue to invest in DTC and in the tools and capabilities 
needed for our sales force. We will also continue to invest in promising R&D opportunities
including advancing our Amiselimod program into Phase 3 for mild to severe UC, exploring the 



potential for Amiselimod as a treatment for Crohn’s disease, and continue our RED-C Phase 3 
trial program for the prevention of the first episode of HE.  
 
Our international business remains well positioned for balanced growth across our key regions 
and markets through our portfolio of branded and generic products. In Canada, we are focusing 
on growing the recently launched products Ryaltris® and Uceris®, and on obtaining approval for 
CABTREO. We are also making targeted investments in sales teams and promotion across our 
regions.  
 
Solta Medical is a strong, durable business with We are focused on 
leveraging the approval of Thermage FLX and the TR-4 Return Pad in China to build on our 
momentum in this key market, and will be investing to drive growth globally, including in the 
U.S. through sales force expansion and broadening the reach of our direct-to-consumer 
campaigns.  
 
Within our  portfolio, we anticipate a return to revenue growth for Dermatology as we 
launch CABTREO   We 
also continue to invest in our sales force and related tools for our Dentistry business, behind our 
core product, Arestin®, while managing the balance of this portfolio for profitability and cash 
generation. 
 
Creating Long-Term Value 
 
As a leadership team, we remain committed to driving growth by leveraging our existing assets, 
making targeted investments, and executing with commercial excellence, while continuing to 
progress our pipeline, all with a patient centered mentality. Our progress in 2023, and our plans 
to build on this momentum in 2024, further our ambition of being a globally integrated 
healthcare company, trusted and valued by patients, health care providers, employees, and 
investors. 
 
We appreciate the support of our shareholders and look forward to seeing these efforts come to 
fruition in 2024 and beyond, as we relentlessly drive to deliver better health outcomes. 
 
Sincerely, 
 

 
 
Thomas J. Appio, Chief Executive Officer 
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