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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement filed with the
Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these
securities in any state where the offer or sale is not permitted.
 

SUBJECT TO COMPLETION, DATED JANUARY 13, 2022

PRELIMINARY PROSPECTUS

Common Shares
 
 

Bausch + Lomb Corporation
 

 
This is an initial public offering of common shares of Bausch + Lomb Corporation. All of our common shares are currently held by 1261229 B.C.

Ltd. (the “selling shareholder”), a wholly-owned subsidiary of Bausch Health Companies Inc. (“BHC”). The selling shareholder is selling all of the
common shares offered hereby. We are not selling any of the common shares in this offering and will not receive any proceeds from the sale of the
common shares.

Prior to this offering, there has been no public market for our common shares. The estimated initial public offering price is between $         and
$         per common share.
 

 
We have applied to list our common shares on the New York Stock Exchange (the “NYSE”) and the Toronto Stock Exchange (the “TSX”), in each

case under the symbol “BLCO.” Our common shares will trade in U.S. dollars on the NYSE and in Canadian dollars on the TSX. Listings on the NYSE
and the TSX are subject to approval by the NYSE and the TSX in accordance with their respective original listing requirements. The NYSE and the
TSX have not conditionally approved our listing applications and there is no assurance that the NYSE and the TSX will approve our listing applications.

After the completion of this offering, BHC will continue to indirectly own a majority of the voting power of common shares eligible to vote in the
election of our directors. As a result, we will be a “controlled company” within the meaning of the corporate governance standards of the NYSE. See
“Management—Controlled Company Exception.”
 

   
Per Common

Share    Total  
Public offering price   $                 $              
Underwriting commissions(1)   $     $   
Proceeds, before expenses, to the selling shareholder   $     $   

 
(1) The selling shareholder has agreed to reimburse the underwriters for certain FINRA-related expenses. See “Underwriting.”

The selling shareholder has granted the underwriters an option for a period of 30 days to purchase up to an additional             common shares to
cover over-allotments at the initial public offering price less underwriting commissions.
 

 
Investing in our common shares involves risks. See “Risk Factors” beginning on page 28.
None of the Securities and Exchange Commission, nor any Canadian securities regulatory authority nor any state securities commission has

approved or disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal
offense.

The underwriters expect to deliver the common shares to purchasers on or about                  , 2022.
 

 
 

Morgan Stanley   Goldman Sachs & Co. LLC
 

Citigroup  J.P. Morgan
 

Barclays                    BofA Securities   Guggenheim Securities
 

Jefferies  Evercore ISI  Wells Fargo Securities  Deutsche Bank Securities
 

DNB Markets  HSBC   Truist Securities

The date of this prospectus is                     , 2022.
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We are responsible for the information contained in this prospectus and in any related free-writing prospectus we may prepare or authorize to be
delivered to you. We have not, and neither BHC nor the underwriters have, authorized anyone to give you any other information, and we, BHC and the
underwriters take no responsibility for any other information that others may give you. We, BHC and the underwriters are not making an offer of these
securities in any jurisdiction where the offer is not permitted. You should not assume that the information contained in this prospectus is accurate as of
any date other than the date on the front of this prospectus, regardless of the time of delivery of this prospectus or any sale of our common shares. The
selling shareholder is offering to sell, and seeking offers to buy, common shares only in jurisdictions where offers and sales are permitted.

For investors outside of the United States and Canada: Neither we, BHC nor any of the underwriters have done anything that would permit this
offering or possession or distribution of this prospectus in any jurisdiction where action for that purposes is required, other than in the United States and
Canada. Persons who come into possession of this prospectus and any applicable free writing prospectus in jurisdictions outside the United States and
Canada are required to inform themselves about and to observe any restrictions as to this offering and the distribution of this prospectus and any such
free writing prospectus applicable to that jurisdiction.

Until                    , 2022, all dealers that effect transactions in these securities, whether or not participating in this offering, may be required to
deliver a prospectus. This is in addition to the dealers’ obligation to deliver a prospectus when acting as underwriters and with respect to their unsold
allotments or subscriptions.

About this Prospectus

Unless the context requires otherwise, (a) references to “Bausch + Lomb,” the “Company,” “we,” “us,” “our” and the “Business” refer to Bausch
+ Lomb Corporation and its consolidated subsidiaries after giving effect to the transactions described under “The Separation and the Distribution,” and
(b) references to “BHC,” and “Parent” refer to Bausch Health Companies Inc. and its consolidated subsidiaries other than Bausch + Lomb and Bausch +
Lomb’s subsidiaries, unless the context otherwise requires. Although the Distribution (as described under “The Separation and the Distribution”) is
expected to involve the distribution of equity of a direct or indirect parent of Bausch + Lomb, we refer to such transaction as involving “our equity”
throughout this prospectus for readability. All references to “the selling shareholder” are to 1261229 B.C. Ltd., a limited company incorporated in
British Columbia, which is a wholly-owned subsidiary of BHC.

In addition, unless the context requires otherwise, statements relating to our history in this prospectus describe the history of the Bausch + Lomb
segment of BHC and forward-looking statements assume the completion of all the transactions described in this prospectus, including the Separation.
 

 

Trademarks and Trade Names

The BHC name and mark, and other trademarks, trade names and service marks containing BHC appearing in this prospectus, including the
Bausch + Lomb name and mark, are the property of BHC. After the completion of this offering, we will own both the BHC name and mark and the
Bausch + Lomb name and mark and we will grant a license to BHC to use the BHC name and mark and certain other trademarks, trade names and
service marks used by BHC that contain “Bausch” for a transitional period as summarized in “Certain Relationships and Related Party Transactions—
Relationship with BHC—Intellectual Property Matters Agreement.” Solely for convenience, some of the trademarks, service marks and trade names
referred to in this prospectus are listed without the ® and TM symbols, but we and BHC, as applicable, will assert, to the fullest extent under applicable
law, rights to such trademarks, service marks and trade names.

Basis of Presentation

The Company has historically operated as part of BHC; therefore, standalone financial statements have not historically been prepared. The
financial information contained within this prospectus has been prepared from BHC’s historical accounting records and is presented on a standalone
basis as if the Company’s operations had
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been conducted independently from BHC. The financial information contained herein has been prepared by the Company in United States (“U.S.”)
dollars and in accordance with U.S. generally accepted accounting principles (“U.S. GAAP”), applied on a consistent basis. All intercompany accounts
and transactions within the Company have been eliminated. The assets and liabilities of the Company have been determined to be specifically
identifiable or otherwise attributable to the Company.

The financial information contained herein includes all revenues and expenses directly attributable to Bausch + Lomb, including costs for
facilities, functions and services used by Bausch + Lomb. Expenses performed by centralized BHC are directly charged to Bausch + Lomb based on
specific identification when possible or based on a reasonable allocation driver such as net sales, headcount, square footage usage or other allocation
methods depending on the nature of the services and/or costs. The results of operations include allocations of costs for administrative functions and
services performed on behalf of Bausch + Lomb by centralized groups within BHC. All charges and allocations for facilities, functions and services
performed by BHC have been deemed settled in cash by Bausch + Lomb to BHC in the period in which the cost was recorded. Current and deferred
income taxes have been determined based on the standalone results of Bausch + Lomb. However, because the Company filed as part of BHC’s tax group
in certain jurisdictions, the Company’s actual tax balances may differ from those reported. The Company’s portion of its domestic and certain income
taxes for jurisdictions outside the United States are deemed to have been settled in the period the related tax expense was recorded.

The financial statements and related financial results included in this prospectus may not be indicative of our future performance and do not
necessarily reflect what our financial position and results of operations would have been had we operated as a standalone public company during the
periods presented, including changes that will occur in our operations and capital structure as a result of this offering and the Separation. See “Risk
Factors—Risks Relating to the Separation—We have no recent history of operating as an independent company, and our historical and unaudited pro
forma financial information is not necessarily representative of the results that we would have achieved as an independent, publicly traded company and
may not be a reliable indicator of our future results.”

Non-GAAP Measures

This prospectus contains certain financial measures, including Contribution, Contribution margin, Adjusted net income, EBITDA, Adjusted
EBITDA, Adjusted EBITDA margin, Free cash flows, Organic revenues and Organic growth rates, that are not required by, or presented in accordance
with, U.S. GAAP. We refer to these measures as “non-GAAP” financial measures or information. See “Management Discussion and Analysis of
Financial Condition and Results of Operations—Interim Results of Operations—Reportable Segment Revenues and Profits—Organic Revenues and
Organic Growth Rates (non-GAAP)”, “—Annual Results of Operations—2020 Compared with 2019—Reportable Segment Revenues and Profits—
Organic Revenues and Organic Growth Rates (non-GAAP)”, “Annual Results of Operations—2019 Compared with 2018—Reportable Segment
Revenues and Profits—Organic Revenues and Organic Growth Rates (non-GAAP)” and “—Non-GAAP Information—Adjusted EBITDA (non-
GAAP)” for our definition of these non-GAAP measures, why we present these and reconciliations to the nearest GAAP measure for the periods
presented.

Market and Industry Data and Forecasts

Certain market and industry data included in this prospectus has been obtained from third-party sources that we believe to be reliable. Market
estimates are calculated by using independent industry publications, government publications and third-party forecasts in conjunction with our
assumptions about our markets. While we are not aware of any misstatements regarding any market, industry or similar data presented herein, such data
involves risks and uncertainties and is subject to change based on various factors, including those discussed under the headings “Cautionary Statements
Concerning Forward-Looking Statements” and “Risk Factors” in this prospectus.
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Eligibility for Investment

Provided that the common shares are listed on a “designated stock exchange” for the purposes of the Income Tax Act (Canada) (the “Tax Act”) and
the regulations thereunder (which currently includes the NYSE and the TSX), the common shares will, on the date of issue, be qualified investments
under the Tax Act for trusts governed by a “registered retirement savings plan” (“RRSP”), a “registered retirement income fund” (“RRIF”), a “registered
disability savings plan” (“RDSP”), a “deferred profit sharing plan,” a “tax-free savings account” (“TFSA”) and a “registered education savings plan”
(“RESP”), each as defined in the Tax Act.

Notwithstanding that the common shares may be qualified investments for a trust governed by a RRSP, RRIF, RDSP, TFSA or RESP, an annuitant
under a RRSP or RRIF, a holder of a TFSA or RDSP or a subscriber of a RESP, as the case may be, will be subject to a penalty tax under the Tax Act if
the common shares held by the RRSP, RRIF, RDSP, TFSA or RESP are “prohibited investments” for purposes of the Tax Act. A common share will not
be a prohibited investment if the annuitant under the RRSP or RRIF, the holder of the TFSA or RDSP or the subscriber of the RESP, as the case may be,
deals at arm’s length with the Company for purposes of the Tax Act, and does not have a “significant interest” (as defined in the Tax Act) in the
Company for purposes of the Tax Act. In addition, a common share will not be a prohibited investment if the common shares are “excluded property,” as
defined in the Tax Act, for trusts governed by a RRSP, RRIF, RDSP, TFSA or RESP. Prospective investors who intend to hold common shares in a
RRSP, RRIF, RDSP, TFSA or RESP should consult their own tax advisors with respect to whether the common shares would be “prohibited
investments” in their particular circumstances.
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere in this prospectus. It may not contain all the information that may be important to
you. You should read the entire prospectus carefully, including the section entitled “Risk Factors,” our financial statements and the related notes
included elsewhere in this prospectus and the pro forma financial statements and the notes to those statements included elsewhere in this
prospectus, before making an investment decision to purchase our common shares. Unless the context otherwise requires, the information included
in this prospectus about Bausch + Lomb, including the combined financial statements, assumes the completion of all of the transactions referred to
in this prospectus in connection with the Separation (as defined below). Unless the context otherwise requires, or when otherwise specified,
references in this prospectus to “Bausch + Lomb,” “we,” “us,” “our” and “the Company” refer to Bausch + Lomb Corporation, a company
incorporated under the Canada Business Corporations Act (“CBCA”), and its consolidated subsidiaries after giving effect to the transactions
described under “The Separation and the Distribution.” Unless the context otherwise requires, references in this prospectus to “BHC” refer to
Bausch Health Companies Inc., a company continued under the British Columbia Business Corporations Act, and its consolidated subsidiaries,
other than the Bausch + Lomb Business, unless the context otherwise requires.

Unless the context otherwise requires, or when otherwise specified, references in this prospectus to our historical assets, liabilities, products,
businesses or activities of our businesses are generally intended to refer to the historical assets, liabilities, products, businesses or activities of the
Bausch + Lomb Business of BHC as it was conducted as part of BHC prior to the Separation (as defined below). Our historical financial results as
part of BHC contained in this prospectus may not reflect our financial results in the future as a standalone company or what our financial results
would have been had we been a standalone company during the periods presented.

Overview

Bausch + Lomb is a leading global eye health company dedicated to protecting and enhancing the gift of sight for millions of people around
the world—from the moment of birth through every phase of life. Our mission is simple, yet powerful: helping you see better, to live better.

Our comprehensive portfolio of over 400 products is fully integrated and built to serve our customers across the full spectrum of their eye
health needs throughout their lives. Our iconic brand is built on the deep trust and loyalty of our customers established over our nearly 170-year
history. We have a significant global research, development, manufacturing and commercial footprint of approximately 12,500 employees and a
presence in approximately 100 countries, extending our reach to billions of potential customers across the globe. We have long been associated
with many of the most significant advances in eye health, and we believe we are well positioned to continue leading the advancement of eye health
in the future.

Our iconic and enduring brands are among the most recognized and most trusted in the industry. Since our beginnings in 1853 as an optical
goods shop in Rochester, New York, we have remained focused on advancing eye health for people all over the world. Among our many
innovations over the years, we introduced the first optical glass in the United States, the lenses used on cameras to take the first satellite picture of
the moon, and the first mass-produced soft contact lens in 1971. As part of our longstanding commitment to eye care professionals and the patients
they serve, we invest in physician training, patient and customer education, disease prevention and other initiatives through both traditional and
digital platforms to continue to advance eye health. As a result of this legacy, we believe our brand is synonymous with eye health among patients,
consumers and professionals around the world.

Our brands are leaders within their respective segments and collectively represent a leading portfolio of trusted assets that we believe makes
us the eye health brand of choice. With one of the broadest product
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portfolios in the market, we are designed to address numerous large, underserved and growing markets with significant commercial potential. Our
widespread complementary portfolio spans vision care, consumer health care, ophthalmic pharmaceuticals and surgical. We have well-established
lines of contact lenses, intraocular lenses (“IOL”), medical devices, surgical systems, vitamin and mineral supplements, lens care products,
prescription eye-medications and over-the-counter (“OTC”) eye health consumer products. We believe the breadth of our eye health portfolio is
unmatched in the industry and uniquely positions us to compete in all areas of the eye health market.

Our global brand, scale and infrastructure enable us to sell our products and support our customers in eye health markets globally, and we are
well-positioned to capitalize on this opportunity. Our footprint is bolstered by a global commercial team of approximately 4,000 employees. In
addition, we have 23 facilities in 10 countries that support the quality, reliability and capacity needs of our global manufacturing operations, supply
chain, customer service and technical support, and that we believe will facilitate the development and distribution of our pipeline products.

We have a long history of leading the eye health market with ground-breaking innovations. Our research and development (“R&D”)
personnel partner closely with our quality, manufacturing and commercial groups, and as a result of these collaborations, we have developed the
world’s first soft contact lens, introduced one of the first contact lens cleaning products, introduced the first silicone hydrogel contact lens and
introduced a unique patent-protected ocular vitamin to the market. Since 2017, we have introduced more than 260 new products in approximately
60 countries. Our team of approximately 600 dedicated R&D employees is focused on advancing our pipeline and identifying new product
opportunities that address unmet and evolving needs of eye care professionals, patients and consumers. Our culture of innovation engages our
R&D, supply chain and commercial teams at every phase of product development, prioritizing customer needs and actively seeking external
innovation to design, develop and advance creative, ethical eye health products across our portfolio, which allows us to address the changing needs
of our consumers and patients. We believe we have a significant innovation opportunity today, with a substantial pipeline of over 100 projects in
various stages of pre-clinical and clinical development, including new contact lenses, contact lenses to slow myopia progress in children,
prescription medications for myopia, next-generation cataract equipment, premium IOLs, investigational treatments for dry-eye and preservative
free formulations of a range of eye drops, among others, that are designed to grow our portfolio and accelerate future growth.

The markets in which we operate are large and growing. We estimate that the global eye health market was nearly $50 billion in revenue in
2019, which we believe will grow at a compounded annual growth rate of nearly 4% through 2025.
 

   Global Market Revenue  

   2019    2025E    
2019-2025E

 CAGR  
   (in billions)      
Global Ophthalmic Pharmaceuticals   $25.7   $32.1    3.8% 
Global Ophthalmic Surgical    8.4    11.3    5.0% 
Global Vision Care    15.7    19.7    3.9% 

    
 

    
 

    
 

  $49.8   $63.2    4.0% 
    

 

    

 

    

 

 

 
•  Global ophthalmic pharmaceuticals market size includes sales from products for the treatment of wet age-related macular degeneration

(“AMD”), dry AMD, dry eye, glaucoma, diabetic macular edema (“DME”), conjunctivitis, ocular pain and inflammation, other corneal and
external eye disorders, other retinal disorders, uveitis, and inherited retinal disorders, and other ophthalmology treatments.

 

 •  Global ophthalmic surgical market size includes sales from capital equipment, procedure fees, instruments and implantables.
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 •  Global vision care market size includes sales from contact lenses, lens care solutions, and off-the-shelf eye care products, including sales
from eye drops and eye vitamins.

Growing demand for eye health products is being driven by significant and durable tailwinds, including an aging global population, greater time
spent in front of computer and mobile screens, the rapid growth of the middle class in emerging markets, increasing global prevalence of diabetes,
significant unmet medical need, particularly with respect to myopia, dry eye and AMD, and greater patient and consumer awareness. As such, we
believe that the global incidence of major eye conditions will grow at a compounded annual growth rate of approximately 3% from 2019 to 2025.
 

   Global Eye Conditions  

   2019    2025E    
2019-2025E

 CAGR  
   (in millions)      
Myopia + Hyperopia    3,373    4,355    4.4% 
Presbyopia    2,067    2,358    2.2% 
Cataract (60+ population)    1,018    1,215    3.0% 
Retina    371    435    2.7% 
Glaucoma    139    162    2.6% 
Dry Eye    730    783    1.2% 

    
 

    
 

    
 

   7,698    9,308    3.2% 
    

 

    

 

    

 

In particular, we estimate that 2019 revenue for the global ophthalmic pharmaceuticals market was as follows:
 

We believe that we are uniquely positioned in the global eye health market, with a diverse and comprehensive portfolio and pipeline that address
major categories of eye conditions.
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Our revenues for the nine months ended September 30, 2021 and 2020 were $2,764 million and $2,468 million, respectively, and the years
ended 2020, 2019 and 2018 were $3,412 million, $3,778 million and $3,665 million, respectively. Our product portfolio consists of over 400
products, which fall into three operating and reportable segments  (i) Vision Care/Consumer Health Care, (ii) Ophthalmic Pharmaceuticals and
(iii) Surgical. Segment revenues and profit for the nine months ended September 30, 2021 and 2020 and the years ended December 31, 2020, 2019
and 2018 were as follows:
 
  Nine Months Ended September 30,   Years Ended December 31,  
  2021   2020   2020   2019   2018  
  Amount  Percent  Amount  Percent  Amount  Percent  Amount  Percent  Amount  Percent 
  (amounts in millions)  
Segment revenues:           

Vision Care/Consumer Health Care  $1,717   62%  $1,528   62%  $2,109   62%  $2,221   59%  $2,145   59% 
Ophthalmic Pharmaceuticals   527   19%   546   22%   726   21%   859   23%   823   22% 
Surgical   520   19%   394   16%   577   17%   698   18%   697   19% 

   
 

   
 

   
 

   
 

   
 

   
 

   
 

   
 

   
 

   
 

Total revenues  $2,764   100%  $2,468   100%  $3,412   100%  $3,778   100%  $3,665   100% 
   

 

   

 

   

 

   

 

   

 

   

 

   

 

   

 

   

 

   

 

Segment profit:           
Vision Care/Consumer Health Care  $ 431   62%  $ 419   64%  $ 579   64%  $ 606   55%  $ 627   59% 
Ophthalmic Pharmaceuticals   208   30%   233   36%   302   34%   412   38%   357   34% 
Surgical   55   8%   —     —  %   18   2%   75   7%   78   7% 

Segment profit is based on operating income after the elimination of intercompany transactions. Certain costs, such as amortization of intangible
assets, asset impairments, in-process research and development costs, restructuring and integration costs, acquisition-related contingent
consideration costs and other expense (income), net, are not included in the measure of segment profit, as management excludes these items in
assessing segment financial performance. See Note 20, “SEGMENT INFORMATION” to our audited combined
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financial statements and Note 17, “SEGMENT INFORMATION” to our unaudited combined financial statements for a reconciliation of segment
profit to Income before (provision for) benefit from income taxes.

Our Markets

The global eye health market is large, dynamic and growing. We believe that growth in the global eye health market will be driven by
multiple factors and trends including:
 

 
•  An aging global population. According to the United Nations, the population aged 65 and older is expected to grow by approximately

80% between 2019 and 2049, and there is a strong correlation between age and eye health diseases such as AMD, glaucoma and
cataract formation.

 

 
•  Rapid growth of the middle class in emerging markets. This major demographic shift is generating a large, new customer base with

increased access to eye health products and services along with resources to pay for them. According to the Brookings Institute, it is
estimated that approximately 60% of the world will be middle class by 2030.

 

 

•  Increasing global prevalence of diabetes. The number of reported cases of diabetes has more than tripled in the last 40 years, and
people with type 1 and type 2 diabetes are at a heightened risk for severe ocular conditions such as diabetic retinopathy and glaucoma
According to the International Diabetes Federation, there will be an approximately 50% increase in diabetes prevalence from 2019 to
2045.

 

 
•  Portfolio expansion in areas of significant unmet medical need. The opportunity to address undertreated eye conditions and

diseases, such as we are currently pursuing with respect to myopia, dry eye and AMD, increases with advancements in technology and
innovation, which drive improved diagnoses, clinical outcomes and product mix.

 

 
•  Resilience to economic volatility and government reimbursement pressures. The importance of vision preservation, a significant

private pay component for eye health products and services, the influence of clinicians on consumer product decisions and the
non-discretionary nature of many eye health therapies and products all generate durable revenue.

Our Business

We operate our business in the following reportable segments:
 

 •  Vision Care / Consumer Health Care
 

 •  Ophthalmic Pharmaceuticals
 

 •  Surgical

Vision Care/Consumer Health Care

Our vision care / consumer health care business includes both our contact lens and consumer eye care businesses, and includes leading
products such as our Biotrue® ONEday daily disposables and our Biotrue® multi-purpose solution. Biotrue® multi-purpose solution is the number
one doctor-recommended lens care product in the United States. Our vision care portfolio includes contact lenses that span the spectrum of wearing
modalities, including daily disposable and frequently replaced contact lenses, and contact lenses that are indicated for therapeutic use and that can
also provide optical correction during healing if required. In particular, our vision care contact lens portfolio includes our Bausch + Lomb
INFUSE® (silicone hydrogel (SiHy)) daily disposable contact lenses, Biotrue® ONEday daily disposables, PureVision® SiHy contact lenses,
SofLens® daily disposables and Bausch + Lomb ULTRA® contact lenses.
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Our consumer eye care business consists of contact lens care products, OTC eye drops and eye vitamins. Our eye vitamin products had the
number one market position for the year ended December 31, 2020, and include our patented PreserVision® AREDS 2 formula for AMD and
mineral supplements that address various conditions including eye allergies, conjunctivitis, dry eye, redness and relief. Within our consumer eye
care business, our lens care product portfolio includes Biotrue® and renu® multipurpose solutions, Boston® cleaning and conditioning solutions,
our eye drops include LUMIFY®, which is the number one redness reliever in the United States, Soothe® and Alaway® and our eye vitamins
include PreserVision® and Ocuvite®.

Ophthalmic Pharmaceuticals

Our ophthalmic pharmaceuticals business consists of a broad line of proprietary pharmaceutical products for post-operative treatments and
treatments for a number of eye conditions, such as glaucoma, eye inflammation, ocular hypertension, dry eyes and retinal diseases. Key ophthalmic
pharmaceutical brands are VYZULTA®, Lotemax®, Prolensa® and BEPREVE®.

Surgical

Our Surgical business consists of medical device equipment, consumables and instrumental tools and technologies for the treatment of
corneal, cataracts, and vitreous and retinal eye conditions, and includes IOLs and delivery systems, phacoemulsification equipment and other
surgical instruments and devices necessary for cataract surgery. Key surgical brands include Akreos®, AMVISC®, Crystalens® IOLs, enVista®
IOLs, Millennium®, Stellaris Elite® vision enhancement system, Storz® ophthalmic instruments, VICTUS® femtosecond laser, Teneo®, Eyefill®
and Zyoptix®.

Our History

Our company was founded in 1853 by John Jacob Bausch and Henry Lomb as a small optical goods shop in Rochester, New York. During
our early years, we manufactured revolutionary rubber eyeglass frames, as well as a variety of optical products that required a high degree of
manufacturing precision. By 1903, we had issued patents for microscopes, binoculars and even a camera shutter based on the eye’s reaction to
light. In 1908, we were incorporated in the State of New York as Old Bausch + Lomb. During World War II, we produced sunglasses for the
American military. We also produced the lenses for cameras that captured the first satellite images of the moon.

In 1971, we received approval for the first mass-produced soft contact lens. We also received FDA approval in 1987 for one of the first
contact lens cleaning products, renu® multi-action disinfection solution. In the 1990’s Bausch + Lomb acquired Storz® Ophthalmic and Chiron
Vision, establishing the Bausch + Lomb Surgical unit and solidifying four robust eye-health sectors: Consumer Health Care, Contact Lens,
Pharmaceutical and Surgical. Before the turn of the millennium, Bausch + Lomb introduced several proprietary brand families, including
LOTEMAX® (loteprednol etabonate ophthalmic suspension) 0.5%; and PureVision® the first silicone hydrogel contact lens available in the United
States. As Bausch + Lomb marked its 150th Anniversary, the pipeline continued to advance launching known names like PreserVision® brand of
eye vitamins in 2001 and the Stellaris® vision enhancement system in 2007. In 2008, the Company acquired Eyeonics, adding Crystalens® IOL to
its portfolio—the first FDA-approved accommodating IOL for the treatment of cataracts. In 2010, the Company introduced Biotrue® multipurpose
contact lens solution.

In 2012, Bausch + Lomb received FDA clearance for the VICTUS® Femtosecond Laser Platform and acquired Alden Optical Laboratories,
increasing access to specialty modalities. In 2014, Bausch + Lomb introduced Bausch + Lomb ULTRA® contact lenses with MoistureSeal®
technology, providing comfort and vision to an increasingly digital world. A year later, Synergetics® was acquired, expanding Bausch + Lomb’s
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surgical vitreoretinal product portfolio. In 2017, the Company launched its next-generation phacoemulsification system, the Stellaris Elite® vision
enhancement system for contact lens and retina surgery. The Company also received approval of VYZULTA® (latanoprostene bunod ophthalmic
solution) 0.024%. In 2018, LUMIFY® the first OTC eye drop with low-dose brimonidine tartrate for the relief of eye redness was launched, with
Bausch + Lomb ULTRA® multifocal for astigmatism lenses, the first multifocal toric lens available as a standard offering in eye care professional
fit sets, following the next year. Most recently, the Company launched its latest contact lens, Bausch + Lomb INFUSE®, the only SiHy daily
disposable designed with a next generation material infused with ProBalance TechnologyTM to help maintain ocular surface homeostasis and help
reduce symptoms of contact lens dryness. In October 2021, the FDA approved XIPERETM. When we make XIPERE™ available (expected during
the first quarter of 2022), we expect that it will be the first and only therapy then currently available in the United States for suprachoroidal use for
the treatment of macular edema associated with uveitis. XIPERETM is a proprietary suspension of the corticosteroid triamcinolone acetonide
formulated for suprachoroidal administration via Clearside’s proprietary SCS Microinjector®. We estimate that the annual prevelance of treated
uveitis patients over 18 years old in the United States is approximately 125,000.
 

Our Competitive Strengths

We believe that Bausch + Lomb is differentiated by our industry-leading portfolio of iconic brands, comprehensive product and service
offerings and our reputation for innovation and quality. Taken together, these distinguishing characteristics make us a trusted provider to our
customers across a wide range of growing markets. We believe our sole focus on eye health and our following strengths provide us with a number
of competitive advantages:
 

 

•  Global Leader in Eye Care with a Broad Portfolio of Products. Our iconic and enduring Bausch + Lomb brand is among the most
recognized in the eye health industry. We have long been associated with the most significant advances in eye health, and we believe
our brand is synonymous with eye care among consumers and professionals around the world. Bausch + Lomb fully integrates the
areas of vision care, consumer health care, surgical and ophthalmic pharmaceuticals into a durable portfolio of complementary
products. For example, our installed base of surgical equipment enables unrivaled
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perspectives across consumables (lens and lens care), IOLs, and prescription products. Our portfolio offers eye care professionals and
patients the broadest set of eye care products and solutions in the industry. Individually, many of our brands are leaders within their
respective areas, and we believe that, collectively, they represent a uniquely positioned portfolio of trusted assets with a 360º-approach
to eye health.

 

 

•  Global Scale and Reach with Deep Local Expertise Across Approximately 100 Countries. We believe that our global scale and
comprehensive offering of products provide us with advantages over other providers with respect to manufacturing, sourcing, sales
and marketing. Our commercial footprint includes operations in more than 50 countries and reaches consumers and patients in
approximately 100 countries. Our understanding of local conditions, regulations and customer needs uniquely positions us to focus on
attractive geographies and respond more rapidly to changing regulatory requirements. We utilize our expertise to help shape the
regulatory environments in developing health care systems. This knowledge also enables us to take learnings, technologies and
products developed for one region or customer and apply them to others, driving further growth and creating value for our
stakeholders. In addition, many of the geographical markets in which we currently operate are experiencing long-term sustained
growth. These countries have high growth potential due to increasing demand for our products from currently low penetration rates
and rising living standards and consumption. Our global scale, presence and extensive distribution network create opportunities for
targeted geographic expansion of our product offerings, allow us to serve a diversified customer base.

 

 

•  Market Leading Innovation with Demonstrated History of Development Capabilities. Our company is built on a nearly 170-year
legacy dedicated to improving eye health through innovation, which is a pillar of our business strategy. We have a strong track record
of making significant discoveries, including bringing to market many first-in class products. Some of these firsts include the
revolutionary Vulcanite eye glass lenses and frame (1861), developing the first ultraviolet microscope optics used for cancer research
(1949), receiving FDA approval of SofLens®, the first mass-produced soft contact lens (1971), launching Boston XO2®, the first
hyper Dk gas permeable material (2007), receiving 510(k) clearance for the VICTUS® femtosecond laser platform, the first
femtosecond laser capable of performing both cataract and refractive procedures on one platform (2012) and more.

 

 

•  Within the last few years, we have also expanded our portfolio with unique innovations specifically designed to address unmet
needs in the marketplace. This includes VYZULTA® (latanoprostene bunod ophthalmic solution), 0.024%, a dual acting
molecule targeting both the trabecular meshwork and uveoscleral pathway for the treatment of ocular hypertension and primary
open-angle glaucoma, and LOTEMAX® SM (loteprednol etabonate ophthalmic gel) 0.38%, a new gel drop formulation of
loteprednol etabonate. In October 2021, the FDA approved XIPERE™. When we make XIPERE™ available (expected during
the first quarter of 2022), we expect that it will be the first and only therapy then currently available in the United States for
suprachoroidal use for the treatment of macular edema associated with uveitis. XIPERE™ is a proprietary suspension of the
corticosteroid triamcinolone acetonide formulated for suprachoroidal administration via Clearside’s proprietary SCS
Microinjector®. We estimate that the annual prevelance of treated uveitis patients over 18 years old in the United States is
approximately 125,000.

 

 

•  In our Consumer Health Care business, we launched LUMIFY® (brimonidine tartrate ophthalmic solution, 0.025%) redness
reliever eye drops, the first and only OTC eye drops developed with low dose brimonidine tartrate 0.025% for the relief of
redness of the eye due to minor irritations, and Alaway® Preservative Free (ketotifen fumarate ophthalmic solution 0.035%)
antihistamine eye drops, the first and only OTC preservative-free antihistamine eye itch relief drop approved by the FDA.

 

 •  In Vision Care, we launched Bausch + Lomb INFUSE® silicone hydrogel (SiHy) daily disposable contact lenses, the only SiHy
daily disposable designed with a next generation material infused
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 with ProBalance Technology™ to help maintain ocular surface homeostasis and help reduce symptoms of contact lens dryness,
which is experienced by approximately half of the approximately 45 million lens wearers in the United States.

 

 •  Finally, in Surgical, we brought to market ClearVisc™ dispersive ophthalmic viscosurgical device (OVD) for use in ophthalmic
surgery.

We continue to leverage this innovative culture to design, develop and advance creative, ethical eye health pharmaceuticals, devices
and other products that address the changing needs of our consumers and patients. We constantly monitor and analyze industry trends
and emerging technologies to capture current and future opportunities. We expect to maximize our return on the capital we invest in
innovation to address growing opportunities in our industry.

 

 

•  Trusted Reputation as Loyal Partner with Enduring Long-Term Customer Relationships. We have an industry-leading global
footprint with a worldwide organization of approximately 12,500 employees and products sold in approximately 100 countries. We
have an established sales network that uniquely positions us to meet customers’ demands across the geographies we serve, building
deeply loyal and enduring relationships. Through our teams, we are engaged with various physician and patient associations across the
world. These professional relationships are the foundation of our proven track record of converting innovation into trusted products
with high sales and provide us additional patient insights and consumer feedback that virtuously informs the innovation effort. We
believe the strength of our sales force and the breadth of our distribution network along with the history and brand recognition of the
Bausch + Lomb name, provides us with an important competitive advantage and helps make Bausch + Lomb a provider of choice
even when we do not sell directly to the end user. Even through the COVID-19 pandemic, we have continued to engage thousands of
eye health professionals through international webinars with world renowned and highly respected scientific leaders.

 

 

•  Proven, Experienced Management Team with Talented and Dedicated Employees  Our management team is diverse and deeply
experienced in the global eye health industry, with significant expertise across global markets. We have great pride in our mission-
driven workforce and embrace a culture of transparency and integrity built on our legacy of delivering superior eye health products.
We seek to foster a diverse environment that enables all of our employees to feel empowered to drive positive outcomes.

Our Strategy for Growth

We strive to enhance our position as a leading global eye health company dedicated to helping people see better to live better, through the
delivery of high quality, innovative products. To achieve this goal, we plan to generate sustainable and profitable growth by employing the
following strategies:
 

 

•  Leverage our expertise as an eye health-focused company to strengthen our leading market position. We believe that we are well-
positioned to build on our leading market position by expanding our physician and consumer relationships, and continuing to invest in
our organization and our product pipeline. We believe that our iconic Bausch + Lomb brand and the depth and breadth of our
integrated portfolio will enable us to continue to sustain and expand our market share. Our comprehensive product offering—spanning
OTC products, dietary supplements, eye health products, ophthalmic pharmaceuticals, contact lenses, lens care products and
ophthalmic surgical devices and instruments—allows us to build strong brand loyalty and engage with patients and consumers
throughout the entire continuum of their eye health needs over time. We intend to leverage the synergistic nature of our products, our
strong brand equity and our loyal relationships with physicians, patients, consumers and retailers to grow our business globally.

 

 •  Increase adoption of our products by growing our addressable market. We believe that the gap between evolving eye health needs
and effective treatments represents a significant growth opportunity, and we
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believe that we have the ability to increase demand for our products by educating customers along with increasing consumerism in
our available market. For example, it is estimated that more than 17 million people suffer from visual impairment in China, of which
8 million are blind, yet only 450 cataract surgeries are performed for every 1 million people each year in China. Myopia represents
another significant growth opportunity: we estimate that myopia affects approximately 25 million children in the United States, and
2.9 billion people globally had some degree of myopia in 2020 and according to the World Health Organization, this population is
expected to rise globally by more than 60% between 2020 and 2050. To increase adoption of our products, we intend to continue our
focus on patient, consumer and eye care professional education. In addition, we believe that we can grow our market opportunity by
expanding into emerging therapeutic areas and researching and securing other indications for our products. We intend to leverage our
global regulatory and commercial capabilities to accelerate product approvals and launches across current and future markets.

 

 

•  Continuous investment in our market-leading innovation engine to grow our pipeline. We believe our unparalleled eye health
knowledge and insights allow us to capitalize on market trends by differentiating our approach to product development, with a
pipeline focused on addressing the changing needs of patients, consumers and eye care professionals. We plan to develop and
commercialize our global pipeline of over 100 projects in various stages of pre-clinical and clinical development, including new
contact lenses and prescription medications for myopia, next-generation cataract equipment, premium IOLs, investigational treatments
for dry eye, novel formulation for eye vitamins and preservative free formulation of eye drops to accelerate future growth. We believe
that our current pipeline is among the strongest in our company’s history, and our ability to continue to invest in our leading research
and development activities will continue to drive growth in our pipeline and development of new technologies.

 

 

•  Continue to invest in our business and people to drive operational excellence. We are well positioned to execute on our strategic
vision to create the leading global eye health company. We have made substantial investments in our global organization and
infrastructure, which have established a foundation that positions us to drive our growth in an effective and sustainable manner. For
instance, since 2017, we have initiated or completed several strategic expansion projects in an aggregate amount of $675 million in
order to upgrade our facilities in an effort to ensure we are able to address expected global demand for certain of our contact lens
product lines in the future. Our investments in our enterprise infrastructure have been built to enable real-time monitoring of our
platform and increase our ability to gain valuable data insights for our customers to capture market opportunities. Our capital
deployment strategy is focused on maximizing return on our investments and positioning us to meet future demand over the long-
term. We intend to continue investing in our business to drive further improvement in product quality, supply chain efficiency, lean
manufacturing, and labor force productivity, which we believe can drive significant shareholder value over time.

 

 

•  Pursue attractive strategic opportunities to enhance our business. We intend to supplement our internal research and development
efforts in a disciplined manner with attractive acquisition, strategic licensing and collaboration opportunities with innovative eye
health companies, start-ups and academic institutions. We believe our global scale and reach and focus make us a highly attractive
strategic partner and will present us with significant opportunities. We are focused on adding differentiated technologies and products
that can further increase our portfolio depth, expand our pipeline, strengthen our competitive positioning, and grow our addressable
market. In addition, we plan to integrate and retain the talent and skills that we acquire through our business development activities to
further sustain our growth.
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Our Product Portfolio

Vision Care / Consumer Health Care

Consumer Health Care Product Portfolio

We market a well-balanced, diverse portfolio of contact lens care products, OTC eye drops and dietary supplements across multiple product
categories, geographies, payers and customers. Our lens care product portfolio includes multipurpose solutions, cleaning and conditioning solutions
for rigid gas permeable (RGP) lenses, re-wetting drops and saline solutions. We are a market leader in the overall lens care category. We believe we
have the number one position in certain key markets by sales, such as the Middle East, Japan, Brazil and Mexico (with respect to multipurpose
solutions). Our lens care products include Biotrue®, Boston®, renu® and Sensitive Eyes® brands. The remainder of our consumer health care
portfolio consists primarily of OTC eye drops, eye vitamins and mineral supplements that address various conditions including eye allergies,
conjunctivitis and dry eye. We sell these products predominately through our direct sales force and, in markets where we have little or no direct
commercial presence, through independent distributors.

Our principal consumer products include:
 

 •  PreserVision® AREDS 2 is a patented eye vitamin formula that contains the exact nutrient formula recommended by the National Eye
Institute for people with moderate to advanced AMD following the landmark AREDS 2 clinical study.

 

 •  Ocuvite® is a vitamin and mineral supplement for the eye that contains lutein and zeaxanthin (antioxidant carotenoids), a nutrient that
supports macular health by helping filter harmful blue light.

 

 •  Biotrue® multi-purpose solution helps prevent certain tear proteins from denaturing and fights germs for healthy contact lens wear.
Biotrue® multi-purpose solution uses a lubricant found in eyes and is pH balanced to match healthy tears.

 

 •  Bausch + Lomb renu® Advanced Formula multi-purpose solution was launched in 2017 and is a novel soft and silicone hydrogel
contact lenses solution that makes use of three disinfectants and two moisture agents.

 

 •  Boston® solution is a specialty cleansing solution design for gas permeable contact lenses.
 

 

•  Artelac® is an eye moisturizer eye drop which enables quick wetting of dry eyes. Artelac® contains hypromellose, a known
moisturizer, and is used to treat dehydration of the surface of the eye, especially for dry eyes with an unpleasant foreign body
sensation. Artelac® is particularly suitable for alleviating mild symptoms of dry eyes and can also be used to moisten hard contact
lenses while being worn.

 

 •  LUMIFY® (brimonidine tartrate ophthalmic solution, 0.025%) is an OTC eye drop developed as an ocular redness reliever.
LUMIFY® was launched in May 2018.

Consumer Health Care Product Pipeline

We have built and strengthened our consumer product pipeline through internal development initiatives and external business development
opportunities and intend to continue developing our pipeline through a combination of internal and external business development initiatives. Our
consumer health care product pipeline includes several new line formulations for LUMIFY® (brimonidine tartrate ophthalmic solution, 0.025%),
which is an OTC eye drop developed as an ocular redness reliever. We launched this product in the U.S. in May 2018. Currently, we have several
line extensions under development and expect Phase 3 clinical studies to commence in 2022.
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Vision Care—Product Portfolio

We market a broad portfolio of contact lenses that span the spectrum of wearing modalities, including daily disposable and frequently
replaced contact lenses, specialty and cosmetic lenses. Using different technologies, Bausch + Lomb offers soft contact lenses designed to address
specific conditions including, myopia, hyperopia, astigmatism, presbyopia and aphakia. We sell our vision care products to eye care professionals
and independent optical stores, as well as wholesalers and large and mid-size retailers (for example, LensCrafters, Walmart Vision Centers, Costco
Optical, Target Optical, etc.) and online resellers through a combination of our direct sales force and independent distributors.

Our contact lens product portfolio is one of the broadest in the industry and includes traditional, planned replacement disposable and daily
disposable soft contact lenses; multifocal, toric and multifocal toric soft contact lenses (commonly known as specialty contact lenses); and RGP
materials. We pioneered the development of soft contact lens technology, and we estimate that we have the number one position in certain key
markets by sales, such as China (with respect to eye drops and vision care), and developing markets, such as Thailand and India (with respect to
vision care), and are in the top five position by sales in North America (which includes the United States, Canada and Mexico). We market contact
lens products under the Bausch + Lomb INFUSE®, Bausch + Lomb ULTRA®, SofLens®, Biotrue® ONEday, Boston®, Bausch + Lomb Lacelle®
and PureVision® brand names.

We also see growth being driven by the market’s rapid conversion to daily disposable contact lenses. We also offer toric lenses for people
with astigmatism, multifocal lenses for people with presbyopia and multifocal toric lenses for people with astigmatism and presbyopia.

Our principal vision care products include:
 

 

•  Bausch + Lomb INFUSE® (known as SiHy Daily AQUALOXTM in Japan and as BAUSCH + LOMB ULTRA® ONE DAY in
Canada, Australia and Hong Kong), a silicone hydrogel daily disposable contact lens designed with a next generation material infused
with ProBalance TechnologyTM to help maintain ocular surface homeostasis and help reduce symptoms of contact lens dryness.
Bausch + Lomb—SiHy Daily AQUALOXTM is a silicone hydrogel daily disposable contact lens designed to provide clear vision
throughout the day. Product validation was completed in June 2018 and SiHy Daily AQUALOXTM was launched in Japan in
September 2018. Bausch + Lomb INFUSE® was launched in the United States in August 2020 and in Canada, Australia, and Hong
Kong in November 2020.

 

 
•  Bausch + Lomb ULTRA®, a silicone hydrogel frequent replacement contact lens for patients with myopia or hyperopia that uses our

proprietary MoistureSeal® technology which allows the contact lens to retain 95% of moisture after 16 hours of wear, limiting lens
dryness and resulting symptoms.

 

 
•  Bausch + Lomb ULTRA® for Astigmatism, a monthly planned replacement contact lens for astigmatic patients developed using our

proprietary MoistureSeal® technology. Bausch + Lomb ULTRA® for Astigmatism lenses integrate an OpticAlign® design engineered
for lens stability and to promote a successful wearing experience for the astigmatic patient.

 

 

•  Bausch + Lomb ULTRA® for Presbyopia, a monthly planned replacement contact lens for presbyopic patients developed using the
Company’s proprietary MoistureSeal® technology. Bausch + Lomb ULTRA® for Presbyopia lenses integrate our 3-Zone
Progressive™ multifocal design with seamless transitions between near, far and intermediate distances for clear, comfortable vision
across all distances.

 

 
•  Bausch + Lomb ULTRA® multifocal for astigmatism, a monthly planned replacement multifocal toric lens combining our 3-Zone

ProgressiveTM multifocal design with the stability of its OpticAlign® toric design to address the lifestyle and vision needs of patients
with both astigmatism and presbyopia.
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•  Biotrue® ONEday daily disposable contact lenses for patients with myopia or hyperopia, which are made of a unique material inspired
by the natural biology of the eye and feature Surface Active Technology, a patented dehydration barrier. The lens contains 78% water,
more moisture than any other soft contact lens and the same water content as the cornea, and maintains nearly 100% of its moisture
for up to 16 hours.

 

 
•  Biotrue® ONEday for Astigmatism, a daily disposable contact lens for astigmatic patients developed using the Company’s proprietary

Surface Active Technology. Biotrue® ONEday for Astigmatism includes evolved peri-ballast geometry designed to work with natural
blink patterns to deliver stability, clear vision and comfort for the astigmatic patient.

 

 
•  Biotrue® ONEday for Presbyopia daily disposable contact lens for presbyopic patients developed using the Company’s proprietary

Surface Active Technology. Biotrue® ONEday for Presbyopia integrates the Company’s 3-Zone Progressive™ design with seamless
transitions between near, far and intermediate distances for clear, comfortable vision across all distances.

 

 
•  PureVision®, a silicone hydrogel frequent replacement contact lens using AerGel® technology lens material to allow natural levels of

oxygen to reach the eye as well as resist protein buildup. The lens also incorporates an aspheric optical design that reduces spherical
aberration.

 

 
•  SofLens® Daily Disposable Contact Lenses, which use ComfortMoist® Technology (a combination of thin lens design and moisture-

rich packaging solution) and High Definition Optics™ which is an aspheric design that reduces spherical aberration over a range of
powers, especially in low light.

Vision Care Pipeline

We believe that vision care is a very innovation-sensitive market. As a result, we believe our vision care business will achieve growth through
our focus on new materials and products and, as we introduce new products we will continue to grow market share. We are developing new
materials and expect to continue to introduce innovative products, like our Bausch + Lomb INFUSE® contact lens, which is a silicone hydrogel
daily disposable contact lens designed with a next generation material infused with ProBalance Technology™ to help maintain ocular surface
homeostasis and help reduce symptoms of contact lens dryness. Silicone hydrogel materials provide increased oxygen transmission for eye health,
improved safety and increased comfort for end users, and higher profitability to the eye care providers. Silicone hydrogels are the fastest growing
materials in the contact lens category. This combination should continue to benefit our other SiHy brands: Bausch + Lomb ULTRA®,
AQUALOX™ and PureVision®. We have leveraged our expertise in eye health to build a vision care pipeline based on innovative next generation
materials and products, and we intend to continue developing our pipeline through a combination of internal and external business development
initiatives. Our range of vision care pipeline products are as follows:
 

 
•  We launched our SiHy Daily disposable contact lens in the United States in 2020 under the branded name Bausch + Lomb INFUSE®

SiHy Daily Disposable contact lens. This product has also received regulatory approval for Canada, Australia, New Zealand, Hong
Kong, South Korea, Singapore and Malaysia where it will be branded as Bausch + Lomb ULTRA® ONE DAY.

 

 •  We are developing soft contact lens treatments designed to slow the progression of myopia in children using design that we globally
licensed from Brien Holden Vision Institute (BHVI).

 

 •  We are developing a custom-finished orthokeratology lens with a proprietary software based fitting system for the treatment of
myopia, especially in children, which we expect to launch in 2023, subject to FDA approval.
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Ophthalmic Pharmaceuticals

Ophthalmic Pharmaceuticals Portfolio

We market a broad line of proprietary pharmaceutical products for post-operative treatments and the treatment of a number of eye conditions.
Our key product areas include branded and generic prescription ophthalmic pharmaceuticals that are indicated for therapeutic use and can also
provide optical correction during healing if required. Our portfolio provides comprehensive product offerings for “front of the eye” diseases such as
bacterial and allergic conjunctivitis, inflammatory conditions of the anterior eye and our products treat conditions, such as glaucoma, ocular
hypertension and retinal diseases. We sell these products predominately through our direct sales force and, in the markets where we have little or no
direct commercial presence, through independent distributors.

We have expanded our ophthalmic pharmaceutical product portfolio through new product launches and acquisitions. In 2019, we launched
LOTEMAX® SM (loteprednol etabonate ophthalmic gel) 0.38%.

To advance our current and future programs we intend to leverage our expanded expertise in medical, formulation and regulatory, our
growing expertise in consumer-based strategies, our expanding global presence and footprint, and our life cycle management initiatives.

Our principal ophthalmic pharmaceutical products include:
 

 •  Vyzulta® (latanoprostene bunod ophthalmic solution, 0.024%) is an intraocular pressure lowering single-agent eye drop with dual
activity dosed once daily for patients with open angle glaucoma or ocular hypertension and was launched in December 2017.

 

 
•  LOTEMAX® SM (loteprednol etabonate ophthalmic gel) 0.38%, a new gel drop formulation of loteprednol etabonate, which was

designed with novel SubMicron (SM) technology for efficient penetration to key ocular tissues at a low preservative (BAK) level
(3.5-10) and a pH close to human tears, indicated for the treatment of postoperative inflammation and pain following ocular surgery.

 

 
•  Lotemax® Suspension (loteprednol etabonate ophthalmic suspension, 0.5%) is a topical corticosteroid indicated for the treatment of

steroid responsive inflammatory conditions of the palpebral and bulbar conjunctiva, cornea, and anterior segment of the globe and for
the treatment of post-operative inflammation following ocular surgery.

 

 

•  Lotemax® Gel is a topical corticosteroid indicated for the treatment of inflammation and pain following ocular surgery. This
formulation is a technology that allows the drug to adhere to the ocular surface and offers dose uniformity, which eliminates the need
to shake the product in order to ensure the drug is in suspension. The product contains a low concentration of preservative and two
known moisturizers. We also have an ointment formulation (Lotemax® Ointment) without any preservatives.

 

 •  Alrex® (loteprednol etabonate ophthalmic suspension, 0.2%) is indicated for the temporary relief of the signs and symptoms of
seasonal allergic conjunctivitis.

 

 
•  Besivance® (besifloxacin ophthalmic suspension, 0.6%) is the first and only chloro-fluoroquinolone indicated for the treatment of

bacterial conjunctivitis. It is a new generation potent quinolone antibiotic specifically designed for the ophthalmic use and has no
systemic formulation.

 

 
•  Zylet® (loteprednol etabonate 0.5% and tobramycin 0.3% ophthalmic suspension) indicated for the steroid-responsive inflammatory

ocular conditions for which a corticosteroid is indicated and where superficial bacterial ocular infection or a risk of bacterial ocular
infection exist.

 

 •  Minims® portfolio including ocular anaesthetics, corticosteroids, mydriatics, cycloplegics, artificial tears, irrigating solutions and
diagnostic stain products.
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•  Prolensa® (bromfenac ophthalmic solution) 0.07% is a nonsteroidal anti-inflammatory drug (NSAID) indicated to treat inflammation

and reduce eye pain in patients after cataract surgery. In international markets, we market Yellox® (bromfenac ophthalmic solution,
0.9%) which is indicated for the treatment of postoperative ocular inflammation following cataract extraction.

Ophthalmic Pharmaceutical Product Pipeline

We intend to strengthen our innovative pharmaceuticals pipeline through internal development and external business development
opportunities with a focus on life cycle management, generics and “back of the eye” diseases. Our range of ophthalmic pharmaceutical pipeline
products are described below:
 

 

•  In October 2019, we acquired an exclusive license from Clearside Biomedical, Inc. (“Clearside”) for the commercialization and
development of XIPERETM (triamcinolone acetonide suprachoroidal injectable suspension) in the United States and Canada.
XIPERETM is a proprietary suspension of the corticosteroid triamcinolone acetonide formulated for suprachoroidal administration via
Clearside’s proprietary SCS Microinjector®. In October 2021, the FDA approved XIPERETM for suprachoroidal use for the treatment
of macular edema associated with uveitis. We expect XIPERETM to be available during the first quarter of 2022.

 

 

•  In December 2019, we announced that we had acquired an exclusive license from Novaliq GmbH for the commercialization and
development in the United States and Canada of the investigational treatment NOV03 (perfluorohexyloctane), a first-in-class
investigational drug that if approved by the FDA will have a novel mechanism of action to treat dry eye disease associated with
Meibomian Gland Dysfunction (MGD). In April 2021, we announced statistically significant topline data from the first of two Phase 3
studies, and in September 2021, we announced statistically significant topline data from the second Phase 3 study. We anticipate filing
an NDA in the first half of 2022. If approved by the FDA, we believe the addition of this investigational treatment for DED with
MGD will help build upon our strong portfolio of integrated eye health products. According to IQVIA, it is estimated that the market
for prescription dry eye products in the United States in 2020 was over $3.0 billion. Further, according to the American Journal of
Ophthalmology, it is estimated that more than 16 million patients in the United States are currently diagnosed with dry eye disease.

Under the terms of an October 2020 agreement with Eyenovia, Inc., the Business has acquired an exclusive license in the United States and
Canada for the development and commercialization of an investigational microdose formulation of atropine ophthalmic solution; a potentially first-
in-class investigational treatment of the reduction of pediatric myopia progression. Microdose administration is designed to result in low systemic
and ocular drug exposure.

Surgical

Surgical Product Portfolio

We market one of the most complete ophthalmic surgical portfolio of tools and technologies that includes IOLs and delivery systems,
phacoemulsification equipment and other surgical instruments and devices, and products used in cataract, vitreoretinal, refractive and other
ophthalmic procedures. Our products include standard and premium IOLs, equipment used in phacoemulsification, disposable surgical packs,
hand-held surgical instruments, viscoelastics, disposable blades and microkeratomes used to create corneal flaps, and a femtosecond laser capable
of performing both cataract and refractive surgical procedures. We sell our surgical products through a combination of our direct sales force and
independent distributors to eye care professionals, physicians (including ophthalmic surgeons), hospitals and ambulatory surgery centers. We are a
leader in the ophthalmic surgical market and we estimate that we have the number two and three global market position in vitroretina and cataract
surgical products, respectively.
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For the last twelve months ended September 30, 2021, our revenue from surgical products was comprised as follows: 8% from equipment,
14% from instruments, 25% from implantables and 53% from consumables. Our principal surgical products include:
 

 •  Vitreoretinal Surgery
 

 •  Stellaris® PC, a combined system with vitreoretinal and cataract surgery capability.
 

 •  Cataract Surgery and Laser Systems
 

 

•  The Stellaris Elite® vision enhancement system is our next generation phacoemulsification cataract platform, Stellaris Elite® is
the first phacoemulsification platform on the market to offer Adaptive FluidicsTM, which combines aspiration control with
predictive infusion management to create a responsive and controlled surgical environment for efficient cataract lens removal.
Our Stellaris Elite® vision enhancement system was launched in the United States in 2017 and internationally in 2018.

 

 
•  VICTUS® femtosecond laser for cataract, corneal and refractive surgery, which delivers multi-mode versatility for cataract and

corneal procedures on a single platform. This single laser platform enables surgeons to perform capsulotomies, fragmentation,
arcuate incisions, corneal incisions, and LASIK flaps.

 

 •  Teneo VICTUS® femtosecond laser for cataract, corneal and refractive surgery and Teneo® Excimer Laser for refractive
surgery.

 

 •  Excimer Laser for refractive surgery.
 

 •  Intraocular Lenses
 

 •  A portfolio of ophthalmic surgical IOLs, including implantable IOLs such as Akreos®, enVista®, Crystalens® and Trulign®.
 

 •  Surgical Instruments
 

 
•  Storz Ophthalmic instruments are our suite of surgical instruments which include precision microsurgical instruments, diamond

knives and Single-Use surgical instruments, as well as instruments customized for individual surgeons under the Storz
Ophthalmic Instrument brand, including Synergetics®, and surgical equipment for cataract, refractive and vitreoretinal surgery.

Surgical Pipeline

We have built and strengthened our ophthalmic surgical pipeline through internal and external development and licensing initiatives and
intend to continue developing our pipeline through a combination of internal and external business development initiatives. Our range of surgical
pipeline products are developed with the goal to reinforce our position in existing segments as well as entering new segments in order to broaden
the offering.
 

 •  We have developed the SimplifEye preloaded IOL injector platform for the enVista® IOL. We have received approvals from the
European Union and Canada and received FDA clearance for the injector and launched this platform in the fourth quarter of 2020.

 

 

•  In the first quarter of 2021, we launched LuxSmartTM IOLs with extended depth of focus (EDOF) design. We started first
implantation in December 2020, and we expanded prelaunch activities in the U.K., France, Germany, Sweden, Italy, Spain, Poland,
Hong Kong and the Czech Republic in the first quarter of 2021. During the remainder of 2021, we expanded the launch of
LuxSmartTM IOLs to other European countries, including Belgium, Netherlands, Norway, Portugal, Switzerland, Greece, Bulgaria,
Hungary, Romania and Serbia. We expect to expand the launch of LuxSmartTM IOLs in select other markets later in 2022.
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•  We are expanding our portfolio of premium IOLs built on the enVista® platform with EDOF and Trifocal optical designs for
presbyopia correction. We expect that both will be commercialized together with our SimplifEye Preloaded injector with two options:
non-Toric as well as Toric for astigmatism patients. We expect that the EDOF and Trifocal will be launched in 2023 and 2024,
respectively.

 

 

•  We are developing a new generation Phaco and Vitroretinal combined system that we expect will be a future innovation that builds on
the existing Stellaris Elite® vision enhancement system by introducing a new fluidics system, enhancing interconnectivity and
networking, expanding surgical parameters and offering a wide range of new peripherals to enhance the surgeons control throughout
the surgical procedures.

 

 •  We are developing two new femto lasers with advanced technology that we expect to launch in 2023. These products are designed for
the cataract and refractive surgery markets.

 

 •  We are developing new innovative, personalized corneal treatments for our Teneo Excimer laser, which we expect to launch in 2023.

The Separation and the Distribution

On August 6, 2020, Bausch Health Companies Inc. (“BHC”), our parent, announced its intention to separate our eye health business into an
independent publicly traded entity from the remainder of BHC. In connection with the Separation (as defined below), we and BHC have entered
into agreements that provide for certain transactions to effect the transfers of the assets and liabilities of BHC’s eye health business to us and result
in the separation of our business from BHC. For more information regarding the assets and liabilities to be transferred to us, see our combined pro
forma and historical financial statements and accompanying notes included elsewhere in this prospectus. We refer to the separation transactions, as
described in “The Separation and the Distribution,” along with the effectiveness of various agreements between us and BHC, as the “Separation.”

We have entered into certain other agreements that provide a framework for our relationship with BHC after the Separation, including:
 

 

•  a master separation agreement (the “Master Separation Agreement”) with BHC that governs (i) the relationship between us and BHC
following the completion of this offering (including with respect to the allocation of (x) assets and liabilities to us and BHC and
(y) pending, threatened and unasserted legal matters) and (ii) certain matters related to this offering, and which provides for certain
conditions to this offering and the Distribution (as defined below);

 

 •  an arrangement agreement (the “Arrangement Agreement”) with, among others, BHC which sets out the terms and conditions of the
Arrangement by which the Distribution is currently expected to be implemented;

 

 •  a transition services agreement (the “Transition Services Agreement”) governing BHC’s provision of various services to us, and our
provision of various services to BHC, on a transitional basis;

 

 

•  a tax matters agreement (the “Tax Matters Agreement”) with BHC that governs our and BHC’s rights, responsibilities and obligations
after the closing of this offering with respect to tax matters (including responsibility for taxes attributable to us and our subsidiaries
and taxes arising in connection with the Separation and related transactions, entitlement to refunds, allocation of tax attributes,
preparation of tax returns, control of tax contests and other matters);

 

 

•  an employee matters agreement (the “Employee Matters Agreement”) with BHC that addresses employment, compensation and
benefits matters, including the allocation and treatment of assets and liabilities relating to employees and compensation and benefit
plans and programs in which our employees participate prior to the Distribution, as well as other human resources, employment and
employee benefit matters;
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 •  an intellectual property matters agreement (the “Intellectual Property Matters Agreement”) with BHC, which governs our and BHC’s
rights, responsibilities and obligations to use our and BHC’s intellectual property;

 

 
•  a real estate matters agreement (the “Real Estate Matters Agreement”) with BHC pursuant to which certain leased and owned property

will be shared between us and BHC, and each of BHC and us will provide certain services to the other with respect to such leased and
owned property on a transitional basis; and

 

 •  a registration rights agreement (the “Registration Rights Agreement”) with BHC, pursuant to which we have granted BHC and its
affiliates certain registration rights with respect to our common shares owned by them.

See “Certain Relationships and Related Party Transactions—Relationship with BHC” and “—Arrangement Agreement” for a more detailed
discussion of these agreements. All of the agreements relating to the Separation and the Distribution have been and will be made in the context of a
parent-subsidiary relationship and have been and will be entered into in the overall context of our separation from BHC. The terms of these
agreements may be more or less favorable to us than if they had been negotiated with unaffiliated third parties. See “Risk Factors—Risks Relating
to the Separation” and “Certain Relationships and Related Party Transactions.”

In connection with this offering, we intend to incur approximately $            million of term loans and to enter into a $            million revolving
credit facility (expected to be undrawn at closing) (collectively, the “Credit Facilities”). Using the proceeds of the Credit Facilities, we intend to
repay in full the BHC Purchase Debt (as defined below) to BHC.

BHC has informed us that, following the completion of this offering, it currently intends to transfer all or a portion of its remaining indirect
equity interest in us to its shareholders by way of an arrangement under applicable corporate law (the “Arrangement”) to be implemented in
accordance with the terms and subject to the conditions set out in the plan of arrangement appended to the Arrangement Agreement (as amended
from time to time in accordance with its terms and the Arrangement Agreement, the “Plan of Arrangement”). The Arrangement Agreement sets out
certain representations, warranties and covenants of the parties and sets out certain conditions precedent which must be satisfied or waived in order
for the Arrangement to be completed, together with certain rights of termination. Subject to the terms of the Arrangement Agreement, BHC may
instead also effect the transfer of its remaining indirect equity interest in us to its shareholders through one or more distributions effected as a
dividend to all BHC shareholders, one or more distributions in exchange for BHC shares or other securities, or any combination thereof. Prior to
the completion of any such distribution, BHC may also sell a portion of its remaining indirect equity interest in us through an offering to third
parties. We refer to any such distribution and/or sale, as described in “The Separation and the Distribution,” as the “Distribution.”

The various Separation agreements and the Arrangement Agreement have been entered into prior to the closing of this offering. The
Distribution is expected to occur following the closing of this offering subject to the conditions described below. BHC has agreed not to effect the
Distribution for a period of 180 days after the date of this prospectus without the consent of Morgan Stanley & Co. LLC and Goldman Sachs & Co.
LLC. See “Underwriting.” BHC has no obligation to pursue or consummate any further dispositions of its ownership interest in us, including
through the Distribution, by any specified date or at all and it may retain its ownership interest in us indefinitely or dispose of all or a portion of its
ownership interest in us in a sale or other transaction. If pursued, the Distribution would be subject to various conditions, including those set out in
the Arrangement Agreement. These conditions include receipt of any necessary regulatory or other approvals, the existence of satisfactory market
conditions, and in the case of a tax-free transaction, an opinion of counsel and a tax ruling from the Canada Revenue Agency (a “Tax Ruling”)
confirming the tax-free treatment of the transaction to BHC, the Company and their respective shareholders. Completion of the Arrangement would
also be subject to receipt of applicable shareholder approvals and the receipt of and compliance with the Interim and Final Orders (as defined
below). The conditions to the Distribution may not be satisfied, BHC may decide not to consummate the Distribution even if the conditions are
satisfied or BHC or we may decide to waive one or more of these conditions and consummate the Distribution even if all of the conditions are not
satisfied. See “The Separation and the Distribution—Agreements with BHC—Arrangement Agreement.”
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Prior to this offering, we are an indirect, wholly-owned subsidiary of BHC. Immediately following the completion of this offering, we expect
that BHC will beneficially own approximately     % of our outstanding common shares (or approximately     % if the underwriters’ option to
purchase additional common shares is exercised in full)  As a result, since BHC will continue to own a majority of our common shares following
the completion of this offering, we will be a “controlled company” within the meaning of the corporate governance requirements of the NYSE and
“majority controlled” for purposes of the majority voting requirements of the TSX. Accordingly, we will be exempt from certain corporate
governance requirements of the NYSE until such time we cease to be a “controlled company,” including requirements that a majority of our Board
of Directors consist of independent directors and having a compensation committee and a nominating and corporate governance committee that is
composed entirely of independent directors. We may take advantage of these exemptions following the completion of this offering. Upon
completion of the Distribution, we will no longer qualify as a controlled company and will be required to fully implement NYSE corporate
governance requirements within one year of the Distribution. See “Management—Controlled Company Exception.” For purposes of the TSX rules,
while we remain “majority controlled,” we may take advantage of an exemption from the requirement to implement a majority voting policy. See
“Management—Majority Voting Policy.”

We believe, and BHC has advised us that it believes, that the Separation, this offering and the Distribution will provide a number of benefits
to our business and to BHC’s business. These intended benefits include improving the strategic and operational flexibility of both companies,
increasing the focus of the management teams on their respective business operations and allowing each company to adopt the capital structure,
investment policy and dividend policy best suited to its financial profile and business needs, and providing each company with its own equity to
facilitate acquisitions and to better incentivize management. In addition, as we will be a standalone company, potential investors will be able to
invest directly in our business. There can be no assurance that we will achieve the expected benefits of the Separation and the Distribution in a
timely manner or at all. See “Risk Factors—Risks Relating to the Separation.”

We expect that the Separation will be substantially completed prior to the completion of the offering and that the various Separation related
agreements, as outlined above, will also be entered into prior to the completion of the offering, but that the Distribution will occur, if at all,
following the closing of this offering. See “The Separation and the Distribution” and “Certain Relationships and Related Party Transactions—
Relationship with BHC,” as well as “Risk Factors—Risks Relating to the Separation.”

Recent Developments

Preliminary Results for the Three Months and the Year Ended December 31, 2021

We have provided ranges of certain preliminary results below because our closing procedures for our fiscal quarter and our year ended
December 31, 2021 are not yet complete. Our actual results remain subject to the completion of management’s final review and our other closing
procedures, or subsequent events, as well as the completion of the audit of our combined financial statements. Accordingly, you should not place
undue reliance on our preliminary results set out below, which may differ from actual results. Our actual audited combined financial statements as
of and for the year ended December 31, 2021 are not expected to be filed with the SEC until after the completion of this offering. During the course
of the preparation of our audited combined financial statements and the notes thereto, additional items that require adjustments to the preliminary
results presented below may be identified. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Critical
Accounting Policies and Estimates” and “Cautionary Statements Concerning Forward-Looking Statements.”

The preliminary financial data included in this document has been prepared by, and is the responsibility of, management.
PricewaterhouseCoopers LLP has not audited, reviewed, compiled, or applied agreed-upon procedures with respect to the preliminary financial
data. Accordingly, PricewaterhouseCoopers LLP does not express an opinion or any other form of assurance with respect thereto.
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The preliminary and actual results provided below do not represent a comprehensive statement of Bausch + Lomb’s financial results and
should not be viewed as a substitute for audited financial statements prepared in accordance with GAAP. In addition, the preliminary estimates for
the three months and the year ended December 31, 2021 are not necessarily indicative of the results to be achieved in any future period  The actual
results for the year ended 2020 have been derived from the audited historical Combined Statement of Operations of Bausch + Lomb for the year
ended December 31, 2020. The unaudited actual results for the three months ended December 31, 2020 have been derived from the books and
records of Bausch + Lomb.

The following table reflects certain preliminary results for the three months and the year ended December 31, 2021 and actual results for the
three months and the year ended December 31, 2020:
 

   For the three months ended    For the year ended  
   December 31,    December 31,  
   2021    2020    2021    2020  
   Low    High    (actual)    Low    High    (actual)  
   (estimated)    (unaudited)   (estimated)      
(in millions)     
Revenues   $            $            $ 944   $            $            $3,412 
Gross profit(1)        498        1,804 
Operating income        83        260 
Depreciation and amortization of intangible assets        106        442 

 
(1) Gross profit represents Revenues less Costs of goods sold (excluding amortization of intangible assets) less Cost of other revenues less Amortization of intangible assets as

presented in the Combined Statements of Operations

We have not provided ranges for net income as we do not, as of the date of this prospectus, have all of the data required to provide estimates
for interest income, foreign exchange and other and income taxes that are necessary to calculate net income.

Summary of Risk Factors

An investment in our company is subject to a number of risks, including risks relating to our business, risks relating to the Separation and
risks relating to this offering and ownership of our common shares. Set forth below is a high-level summary of some, but not all, of these risks. For
a more thorough description of these risks, please read the information in “Risk Factors” included elsewhere in this prospectus.

Risks Relating to Our Business
 

 •  The effect of the COVID-19 pandemic on our business, financial condition, cash flows and results of operations;
 

 •  Our ability to successfully develop our pipeline of products, which is highly uncertain and requires significant expenditures and time,
including risks relating to obtaining necessary government approvals;

 

 •  Failure to comply with post-approval legal and regulatory requirements for our marketed products;
 

 
•  Interruptions to our manufacturing operations and those of our third-party manufacturers, including as a result of failure to comply

with applicable regulations, issues relating to inventory levels or fluctuations in buying patterns by our large distributors and retail
customers and supply chain disruptions;

 

 •  The impact of competition and new medical and technological developments in our markets;
 

 •  Failure to yield new products that achieve commercial success;
 

 •  The loss of the services of, or our inability to recruit, retain, motivate, our executives and other key employees;
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 •  Pricing decisions, including as a result of price changes and/or new programs to enhance patient access to our products;
 

 •  Failure to maintain our relationships with healthcare providers who recommend our products to their patients;
 

 •  International operations risks associated with conducting the majority of our business outside the United States;
 

 •  The loss of patent protection or exclusivity rights and, even where we retain patent protection or exclusivity rights, competition from
similar products in the markets in which we participate;

 

 •  Competition for our pharmaceutical, OTC products or medical devices;
 

 •  Enactment of new regulations or changes in existing regulations related to the research, development, testing and manufacturing of
our products;

 

 •  Product recalls or voluntary market withdrawals; and
 

 •  Changes in market acceptance of our products due to inadequate reimbursement for such products or otherwise.

Risks Relating to the Separation
 

 •  We may not realize the anticipated benefits from the Separation, and the Separation could harm our business;
 

 
•  We have no recent history of operating as an independent company, and our historical and unaudited pro forma financial information

is not necessarily indicative of the results that we would have achieved as a separate, publicly traded company and may not be a
reliable indicator of our future results;

 

 •  The Distribution may not occur;
 

 •  Following the Separation, our financial profile will change and we will be a smaller, less diversified company than BHC prior to the
Separation;

 

 •  The development of our operations and infrastructure in connection with the Separation, and any future expansion of such operations
and infrastructure, may not be entirely successful, and may strain our operations and increase our operating expenses;

 

 •  Until the completion of the Distribution, BHC will control the direction of our business, and the concentrated ownership of our
common shares will prevent you and other shareholders from influencing significant decisions;

 

 •  The transfer of certain assets, liabilities and contracts from BHC to us contemplated by the Separation will not be complete upon the
closing of this offering;

 

 
•  We expect that we will initially remain a restricted subsidiary under certain of BHC’s credit facilities and indentures upon completion

of this offering (under which BHC had an aggregate amount of $22.6 billion in outstanding indebtedness as of September 30, 2021)
and will be subject to various covenants under these facilities and indentures, which may adversely affect our operations;

 

 
•  Following this offering, some of our directors and officers may have actual or potential conflicts of interest because of their equity

ownership in BHC, and some of our directors may have actual or potential conflicts of interest because they also serve as officers or
directors of BHC;

 

 •  Potential tax liabilities that may arise as a result of the Separation, the Distribution or related transactions; and
 

 •  Certain requirements of the public company “butterfly reorganization” rules in Section 55 of the Tax Act depend on events that may
not be within our control.
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Risks Relating to this Offering and Ownership of Our Common Shares
 

 •  We cannot be certain that an active trading market for our common shares will develop or will be sustained after the Separation and,
following the Separation, the price of our common shares may fluctuate significantly;

 

 •  Our historical combined financial data is not necessarily representative of the results we would have achieved as a standalone
company and may not be a reliable indicator of our future results;

 

 •  As long as BHC owns a majority of our common shares, we may rely on certain exemptions from the corporate governance
requirements of the NYSE available to “controlled companies” and of the TSX available to “majority controlled” companies;

 

 •  A significant number of our common shares may be sold following the Separation, which may cause our stock price to decline;
 

 •  We will no longer be a wholly-owned subsidiary of our parent company BHC and as a publicly traded company there may be
substantial changes in our shareholder base; and

 

 •  Your percentage of ownership in Bausch + Lomb may be diluted in the future.

Corporate and Other Information

Our business was founded in 1853 and incorporated in the State of New York in 1908 (“Old Bausch + Lomb”). From December 1958 to
October 2007, Old Bausch + Lomb’s common stock traded under the symbol “BOL” on the NYSE and was registered under the Securities
Exchange Act of 1934, as amended (the “Exchange Act”). In 2007, Old Bausch + Lomb de-listed its common stock from the NYSE and terminated
its registration under the Exchange Act in connection with its acquisition and merger by Warburg Pincus, LLC and Welsh, Carson, Anderson &
Stowe. In 2013, Bausch Health Companies Inc. or BHC (formerly Valeant Pharmaceuticals International Inc.) acquired Old Bausch + Lomb.

We were incorporated under the CBCA on August 19, 2020. If the Distribution is implemented as currently anticipated, following completion
of the Arrangement, we will cease to be governed by the CBCA and we will be governed by the British Columbia Business Corporations Act
(“BCBCA”). This process is governed by applicable corporate law and is referred to as a “continuance”. Unless the context suggests otherwise,
references in this prospectus to “Bausch + Lomb,” “B+L,” the “Company,” “we,” “us,” and “our” refer to Bausch + Lomb and its consolidated
subsidiaries after giving effect to the transactions described under “The Separation and the Distribution.” Prior to the effectiveness of the
registration statement of which this prospectus is a part, Bausch + Lomb will remain an indirect, wholly-owned subsidiary of BHC. The selling
shareholder, which is a wholly-owned subsidiary of BHC, owns the common shares being sold in this offering. Bausch + Lomb will not receive any
proceeds from the sale of the common shares in this offering. All of the proceeds from this offering will be received by the selling shareholder.

Our executive offices are located at 520 Applewood Crescent, Vaughan, Ontario, Canada L4K 4B4 and our telephone number is
(905) 695-7700. Our Internet website address is www.Bausch.com. Information on, or accessible through, our website is not part of this prospectus.
We have included our website address only as an inactive textual reference and do not intend it to be an active link to our website.
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THE OFFERING
 
Common shares offered by the selling shareholder             shares
 
Common shares to be outstanding after this offering             shares
 
Over-allotment option The selling shareholder has granted the underwriters an option for a period of 30 days to

purchase up to an additional              common shares at the initial public offering price less
underwriting commissions to cover over-allotments, if any.

 
Use of proceeds We will not receive any proceeds from the sale of our common shares in this offering. All

of the proceeds from this offering will be received by the selling shareholder. Prior to this
offering, we are an indirect, wholly-owned subsidiary of BHC. The selling shareholder,
which is a wholly-owned subsidiary of BHC, owns the common shares being sold in this
offering. See “Use of Proceeds.”

 
Dividend policy We do not expect to pay dividends on our common shares for the foreseeable future.

Instead, we anticipate that all of our earnings in the foreseeable future will be used for the
operation and growth of our business. See “Dividend Policy.”

 
Proposed Stock Exchange Symbol We have applied to list our common shares on the NYSE and the TSX, in each case under

the symbol “BLCO.” Our common shares will trade in U.S. dollars on the NYSE and in
Canadian dollars on the TSX. Listings on the NYSE and the TSX are subject to approval
by the NYSE and the TSX in accordance with their respective original listing requirements.
The NYSE and the TSX have not conditionally approved our listing applications and there
is no assurance that the NYSE and the TSX will approve our listing applications.

 
Risk Factors You should read the section entitled “Risk Factors” for a discussion of some of the risks

and uncertainties you should carefully consider before deciding to invest in our common
shares.

Unless otherwise indicated, the information presented in this prospectus:
 

 •  gives effect to the transactions described under “Certain Relationships and Related Party Transactions—Relationship with BHC;”
 

 •  assumes an initial public offering price of $                 per share, the midpoint of the price range set forth on the front cover page of
this prospectus;

 

 •  assumes no exercise by the underwriters of their option to purchase an additional                  common shares from the selling
shareholder to cover over-allotments; and
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•  does not include (i)              common shares (representing 8% of our issued and outstanding common shares following this offering
assuming exercise of the underwriters’ over-allotment option) reserved for issuance under the Bausch + Lomb 2022 Omnibus
Incentive Plan and (ii) any common shares that may become issuable pursuant to Converted Awards (as described in more detail in
“Executive Compensation—Bausch + Lomb Corporation 2022 Omnibus Incentive Plan” and “The Separation and The Distribution—
Agreements with BHC—Employee Matters Agreement—Treatment of Outstanding Equity Awards”). Based on the number of
outstanding BHC equity awards as of             , 2022 we expect that the Converted Awards will include (1) restricted stock units that
would, upon vesting, convert into approximately             of our common shares and (2) stock options that would, upon vesting, be
exercisable into approximately             of our common shares of with a weighted average exercise price of $             per share. The
number of shares issuable upon exercise or settlement, as applicable, of Converted Awards will depend on a number of factors,
including the relative value of BHC shares and our common shares at the time of the Distribution. The estimate set forth above is
calculated assuming our common shares are trading at a price per share of $              (the mid-point of the range set forth on the cover
of this prospectus) and BHC shares are trading at $              per share at the time of the Distribution (which is the closing price of BHC
shares on             , 2022, minus the per-BHC share value of our common shares that would be distributed in the Distribution based on
the number of shares outstanding of BHC as of             , 2022). Using these same assumptions, the estimated number of our common
shares that would be issuable pursuant to Converted Awards would be approximately              million shares.

 
24

Eye Therapies Exhibit 2069, 30 of 364 
Slayback v. Eye Therapies - IPR2022-00142



8/16/22, 12:08 PM S-1

https://www.sec.gov/Archives/edgar/data/0001860742/000119312522008667/d178785ds1.htm 31/364

Table of Contents

SUMMARY HISTORICAL AND UNAUDITED PRO FORMA COMBINED FINANCIAL DATA

The summary historical combined statement of operations data and the combined statement of cash flows data for the years ended
December 31, 2020, 2019 and 2018 has been derived from our audited combined financial statements included elsewhere in this prospectus. The
historical unaudited combined balance sheet data as of September 30, 2021 and the historical unaudited combined statement of operations data and
the unaudited combined statement of cash flows data for the nine months ended September 30, 2021 and 2020 were derived from Bausch + Lomb’s
combined unaudited financial statements and the related notes included elsewhere in this prospectus. Our combined financial statements include
expense allocations for certain support functions that are provided on a centralized basis within BHC, such as expenses for business technology,
facilities, legal, finance, human resources, business development, external affairs and procurement, among others, as well as certain manufacturing
costs incurred by manufacturing sites that are shared with other BHC business units, BHC’s global external supply group and BHC’s global
logistics and support group. BHC does not routinely allocate these costs to any of its business units. These allocations are based on either a specific
identification basis or based on a reasonable allocation driver such as net sales, headcount, square footage usage or other allocation methods
depending on the nature of the services and/or costs.

The Pro Forma Information set out below has been derived from Bausch + Lomb’s historical financial information. See “Capitalization” and
“Unaudited Pro Forma Condensed Combined Financial Statements” for further details.

The financial statements included in this prospectus may not be indicative of our future performance and do not necessarily reflect what our
financial position and results of operations would have been had we operated as a standalone public company during the periods presented,
including changes that will occur in our operations and capital structure as a result of this offering and the Separation.

The unaudited pro forma condensed combined balance sheet at September 30, 2021, and the unaudited pro forma condensed combined
statements of operations for the nine months ended September 30, 2021 and the year ended December 31, 2020, are presented to give effect to:

Transaction accounting adjustments, including:
 

 

•  the reclassification of BHC’s net investment in Bausch + Lomb into additional paid-in capital and common shares, to reflect the
number of common shares of Bausch + Lomb expected to be outstanding at the effective date of this registration statement and the
issuance of the BHC Purchase Debt and the completion of the other separation transactions, as described in “The Separation and the
Distribution”; and

 

 
•  the anticipated: (i) incurrence of $                 million of indebtedness under Bausch + Lomb’s new Credit Facilities (as defined below)

and (ii) repayment by Bausch + Lomb to BHC of $                 million in respect of the BHC Purchase Debt (as defined below)
(collectively, the “Financing Transactions”).

Autonomous entity adjustments, including:
 

 •  the incremental costs Bausch + Lomb expects to incur as an autonomous entity;
 

 •  the one-time expenses associated with separation of Bausch + Lomb; and
 

 
•  the impact of the Master Separation Agreement, the Arrangement Agreement, the Transition Services Agreement, the Tax Matters

Agreement, the Employee Matters Agreement, the Intellectual Property Matters Agreement, the Real Estate Matters Agreement and
the Registration Rights Agreement between Bausch + Lomb and BHC and the provisions contained therein,
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