Key R&D Initiatives!

Phase 3 Approval/Launch

Pharmaceutical Clinical Programs Phase 1

Larsucosterol

Treatment of alcohol-associated hepatitis (AH)

* Potential to be first FDA-approved therapeutic option for AH
» Granted FDA Breakthrough Therapy Designation

* Registrational Phase 3 program to evaluate the safety & efficacy in
patients with severe AH initiated in early 2026

Amiselimod (s1p modulator)

Once-daily oral treatment of mild- to moderate-
ulcerative colitis

Medical Aesthetic Programs

Thermage® FLX

Radio-frequency technology to help tighten &
improve smoothness & texture of skin's surface

Development

Approval/Launch

* Internal review of opportunity ongoing
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» Continued regulatory progress for Thermage FLX® in additional
global markets

Thermage® 1.x

Improvements on select tips and software

* Anticipated launch in late 2027

Clear + Brilliant® Touch

Fractionated laser device for skin resurfacing

« Continued regulatory progress for Clear & Brilliant Touch® in global
markets

Fraxel FTX®

Next generation fractionated laser device for skin
resurfacing

« Continued regulatory progress for Fraxel FTX® in additional global
markets

BAUSCH-H=alth | ©2026 Bausch Health Companies Inc. and/or one of its affiliates.

Progress timelines are for illustrative purposes only; See Slide 2 for further information on forward-looking statements




Forward-Looking Statements; Non-GAAP Information

Forward-Looking Statements

This presentation contains forward-looking information and statements within the meaning of the U.S. Private Securities Litigation
Reform Act of 1995 and applicable Canadian securities laws (collectively, “forward-looking statements”), including, but not limited to,
statements relating to the Company’s: future prospects and performance, financial guidance, research and development efforts and
anticipated timing or results thereof, proposed plan to separate its eye health business, including the timing thereof, management of
its balance sheet, generation of cash, ability to launch and commercialize new products, including the timing of regulatory processes
with respect to the Company’s product pipeline, ability to enforce and defend its Xifaxan® intellectual property rights, ability to
execute its growth strategies and strategic priorities generally, 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 full-year guidance, are based upon the current expectations and beliefs of management. The Company’s 2026 financial outlook
and full-year guidance are included to provide further information about management's expectations about the Company's future
business operations, activities and results and may not be appropriate for other purposes.
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These forward-looking statements are subject to certain factors, risks and uncertainties that could cause actual results to differ
materially from those described in these forward-looking statements. These factors, risks and uncertainties include, but are not
limited to: our ability to execute our business strategy, business plans and operational efficiency initiatives; demand for, competitive
positioning of and pricing for our current and anticipated products and our ability to achieve expected revenues, margins and
expense levels; the successful development, regulatory approval, manufacture and timing of launches and commercialization of
pipeline and other products; the completion, timing, integration and expected benefits of acquisitions and other strategic
transactions including the planned separation of our eye health business consisting of our Bausch + Lomb global Vision Care,
Surgical and Pharmaceuticals businesses on anticipated terms, timing and costs; the scope, duration and financial and operational
impact of product quality matters and manufacturing facility compliance and certification matters; the continued availability and
performance of key third-party distribution, fulfillment and other arrangements and the stability of global supply chains; the
continuation of patent protection and regulatory exclusivity for key products; the expected impacts of the Inflation Reduction Act,
and the impact of the negotiated prices for Xifaxan®, expected to become effective in 2027, under certain programs of the Centers
for Medicare & Medicaid Services, and other healthcare reform measures and our ability to mitigate the impact thereof; our ability to
generate cash flows and access liquidity to meet working capital needs, satisfy debt maturities as they become due, reduce debt
levels and comply with financial and other covenants under our financing arrangements; the expected scope and impact of tariffs,
counter-tariffs and other trade restrictions and the effectiveness of mitigation actions and the Company’s ability to recover any tariffs
that are eligible for refund claims; macroeconomic and geopolitical conditions (including inflation, recessionary pressures, foreign
currency exchange rates and interest rates), changes in tax laws and related guidance (including legislation referred to as the One
Big Beautiful Bill Act and Organisation for Economic Co-operation and Development related measures); the expected outcomes of
litigation and other contingencies; and other factors, 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 factors, risks and uncertainties are incorporated herein by reference.

We caution that, as it is not possible to predict or identify all relevant factors that may impact forward-looking statements, the factors
referred to above are not exhaustive and should not be considered a complete statement of all potential risks and uncertainties.
When relying on our forward-looking statements to make decisions with respect to the Company, investors and others should
carefully consider the aforementioned factors and other uncertainties and potential events. These forward-looking statements speak
only as of the date made. Bausch Health undertakes no obligation to update any of these forward-looking statements to reflect
events or circumstances after the date of this presentation or to reflect actual outcomes, except as required by law.
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Non-GAAP Information

To supplement the financial measures prepared in accordance with U.S. generally accepted accounting principles (“‘GAAP”), the
Company uses certain non-GAAP financial measures and non-GAAP ratios to provide supplemental information to readers.
Management uses these non-GAAP measures and ratios as key metrics in the evaluation of the Company's performance and the
consolidated financial results and, in part, in the determination of cash bonuses for its executive officers. The Company believes these
non-GAAP measures and ratios are useful to investors in their assessment of our operating performance and the valuation of the
Company. In addition, these non-GAAP measures and ratios address questions the Company routinely receives from analysts and
investors and, in order to assure that all investors 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 similarly titled non-GAAP financial measures and ratios that are calculated differently
from the way we calculate such measures and ratios. Accordingly, our non-GAAP financial measures and ratios may not be
comparable to such similarly titled non-GAAP financial measures and ratios used by other companies. We caution investors not to
place undue reliance on such non-GAAP measures and ratios, but instead to consider them with the most directly comparable GAAP
measures and ratios. non-GAAP financial measures and ratios have limitations 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.

The reconciliations of these historical non-GAAP financial measures and ratios to the most directly comparable financial measures
and ratios calculated and presented in accordance with GAAP are shown in the Appendix hereto. However, as indicated above, for
guidance purposes, the Company does not provide reconciliations of projected Adjusted EBITDA (non-GAAP) to projected GAAP Net
income (loss), projected Adjusted Cash Flows from Operations (non-GAAP) to projected GAAP Cash Generated from Operations,
projected Adjusted Gross Margin (non-GAAP) to projected GAAP Gross Margin, projected Adjusted SG&A Expense to projected GAAP
SG&A Expense, projected Adjusted Tax Rate to projected GAAP tax rate and projected organic growth (non-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 exclusions 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 GAAP amount being materially different from (including materially less than) the
projected non-GAAP measures.

Commencing in the third quarter of 2025, the Company now includes payments of Acquired IPR&D in the calculation of Adjusted
Cash Flows From Operations (non-GAAP). Prior-period amounts presented herein have been restated to conform to the current
year's presentation.

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



