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You should carefully consider the following risks and other information in this Annual Report on Form 10- K in evaluating
Organen-us and deciding to invest in #he-our Common Stock. Any of the following risks could materially and adversely affect
our Srganen>—s-results of operations, financial condition and the price of the-our Common Stock. Summary of Risk Factors The
following is a summary of the principal risks that could significantly and negatively affect our Organens-business, prospects,
financial cond1t10n§ or operatmg results. For a more complete discussion of the materral rrike facrng our Gfg&ne-n—s—buqme%%

fuﬁufe—fesu-l-ts— Key products generate a irgmﬁcant amount of our Gfg&ne-n—s—proﬁts and ca%h flows and any eventq that
adversely affect the markets for our Organens-leading products could adversely affect #s-our results of operations and
financial condition. * Organen-We faees— face continued pricing pressure with respect to #s-our products. - 16- » Organen-We
faees— face intense competition from competitors' products. » Organen-has-We have limited in- house discovery and early
research capabilities and will continue to rely on future acquisitions, partnerships and collaborations to expand #s-our
innovative pipeline and early discovery and research capabilities, which may limit #s-our ability to discover or develop new
products or expand #s-our existing products into new markets to replace the sales of products that lose patent protection and
therefore Organon-we may not be able to maintain #s-eur current levels of profitability. « Organerr-Our growth could be
limited by the scope of our intellectual property licenses for certain women' s health care products. « We may experience
difficulties identifying acquisition opportunities or completing such transactions. « Srganer-We or ef-our #s-partners may fail to
demonstrate the safety and efficacy of any of #s-our product candidates in pre- clinical and clinical trials, which would prevent
or delay development, regulatory approval or clearance, and commercialization of our Srganers-product candidates. » Organetn
We may be unable to market #s-our pharmaceutical products or medical devices if #-€ees-we do not obtain and maintain
required regulatory approvals or marketing authorizations. —28—+ Developments following regulatory approval or marketing
authorization may adversely affect sales of our Orgarens-pharmaceutical products or medical devices. ¢ Issues with product
quality could have an adverse effect on our business or cause a loss of customer confidence in us or our products, among other
negative consequences. * Certain of our Srganen-s-products currently benefit from patent protection and market exclusivity.
When the patent protection and market exclusivity periods for such products expire, a significant and rapid loss of sales from
those products is generally experienced. Expiry of patent protection and market exclusivity for products that contribute
significantly to our ©rganen's-sales will adversely affect #s-our business. « Organon-We depends— depend on its-our patent
rights for the marketing of certain of #s-our products, and invalidation or circumvention of our Orgarers-patent rights would
adversely affect #s-our business. * Organenris-We have incurred substantial indebtedness, which could adversely affect our
financial condition and results of operations. * We are eubj ect to minimum purchase obligations under certain supply
agreements, and if efg&nen—we -fa-r-ls—~ fall to meet tho%e m1n1mum purcha%e requrrementq #s-our ﬁnancral re%ult% may be
unfavorably 1mpacted ; 3e

o Merck may not qatr%fy 1t% obhgatrons under various transrtron agreementq that have been or
will be executed as part of the Spmoff or Organen-we may not have necessary systems and services in place when certain of the
transition agreements expire. * Potential indemnification liabilities to Merck pursuant to the Separation and Distribution
Agreement could adversely affect Organen-us . * There could be significant income tax liability te us if the spinoff or certain

related transactron@ are determrned to be taxable for U. S. federal income tax purposes. «-Centractualrestriettonstimit-Organon
b 0 Otpe ps—Risks Related to Our Organens-Common Stock » The price and trading

Volume of our Gfg&ne-n—s—Common Stock may be volatile, and stockholders could lose all or part of their investment +#
Organon-. * Organon-We cannot guarantee the timing, amount or payment of any dividends on the-our Common Stock. ¢
Certain provisions in our Organen-s-amended and restated certificate of incorporation and bylaws, and of Delaware law, may
prevent or delay an acqumtron of Organon Wh1ch Could decrease the tradmg prrce of t-he—our Common Stock * Qur Certain

amended and restated bylaws desrgnate the Court of Chancery of the State of Delaware as the sole and exclusive forum for
certain types of actions and proceedings that may be initiated by our ©rganens-stockholders, and the United States federal
district courts as the exclusive forum for claims under the Securities Act of 1933, as amended (the' Securities Act') , which
could limit our Brganen'-s-stockholders' ability to obtain what such stockholders believe to be a favorable judicial forum for

drqputee with efg&nen—us or efour ﬁs—drrector% ofﬂcer% or employee% 29-17 - Our Pﬂer—te—t-he—spme-fPMefelepeffefmeé




infegfafed-Wiﬂa—ﬂ&e—eﬂ&e%&afes—e-ﬁMefd&@fg&ﬂeﬁ—s—dblhty to generate prohts and operating cash ﬂow depends lars_ely upon

the continued profitability of #s-eur key products, such as Nexplanon, Cozaar / Hyzaar, Singulair and the Ezetimtbe-ezetimibe
family of products. As a result of our Organens-dependence on key products, any event that adversely affects any of these
products or the markets for any of these products could adversely affect our Organen's-sales, results of operations or cash
flows. These adverse events could include increased costs associated with manufacturing, product shortages, increased generic
or over- the- counter availability of our ©rganen's-products or competitive products, the discovery of previously unknown side
effects, results of post- approval trials, increased competition from the introduction of new, more effective treatments and
discontinuation or removal from the market of these products for any reason. Organer-We also expeets— expect that
competition will continue to adversely affect the sales of these products. Organen-We faees— face continued pricing pressure in
the United States and globally and, particularly in matare-markets-the EU, the UK, China and Japan, from managed care
organizqtions government dgencles and programs thdt could ddversely affect -rts—our sales and proht mdlgms Gfgﬂ-neﬁ—We

care system enacted as part of health care reform in the United States as Well as increased purehdsm;: power of entltles that
negotiate on behalf of Medicare, Medicaid, and private sector beneficiaries, could result in further pricing pressures. In addition,
in the United States, larger customers have received higher rebates on drugs in certain highly competitive categories. Organen
We must also compete to be placed on formularies of managed care organizations and other payors. Exclusion of a product from
a formulary can lead to reduced usage in the population covered by the managed care organization or other payor. Outside the
United States, numerous major markets, including the EU, the UK, China and Japan, have pervasive government involvement in
health care funding and, in that regard, extensive pricing and reimbursement mechanisms and processes for pharmaceutical
products. Consequently, in those markets, Orgarenis-we are subject to government decision- making and budgetary actions
with respect to ﬁs—our products Cost containment efforts by governments and prlvate orgamzatlons are descrlbed in

efg&neﬂ—s—produds face intense competition from competitors' products, including lower cost generic versions of -rts—our
products that have lost market exclusivity. Competitors' products may be equally safe and as effective as our Organon's
products but sold at a substantially lower price than our ©rganen-s-products. Alternatively, our Organon-s-competitors'
products may be safer or more effective, more convenient to use, have better insurance coverage or reimbursement levels or be
more effectively marketed and sold than our ©rganens-products. Qur Organens-cfforts to compete with other companies or
our Organen's-failure to maintain #s-our competitive position could adversely affect #s-our business, cash flow, results of
operations, financial condition or prospects. Organerrhas-We have limited in- house discovery and early research capabilities
and will continue to rely on future acquisitions, partnerships and collaborations to expand #s-our innovative pipeline and early



discovery and research capabilities, which may limit #s-our ability to discover or develop new products or expand #s-our
existing products into new markets to replace the sales of products that lose patent protection, and therefore Organen-we may
not be able to maintain #s-our current levels of profitability. Organen-has-We have limited in- house discovery and early
research staff and facilities, and dees-we do not currently intend to extensively hire or acquire such staff or facilities in the near
future. Instead, Organen-we intends— intend to continue to rely on future acquisitions, partnerships and collaborations with third
parties to expand #s-our innovative pipeline, existing portfolio and innovation and early research capabilities. Organeon
However, we may be unable to establish any agreements with third- party developers or manufacturers or do so on
favorable terms. Further, should we be able to enter into such agreements, these agreements may pose risks, including
that we would be reliant on and accountable for the third- party' s knowledge and capabilities, data, quality of
operations and compliance to regulations, and other systems to conduct clinical trials, prepare regulatory application
submissions and required post- approval reports, manufacture or distribute product, or other activities.- 18- We intends—
intend to grow #s-our business through new indications or formulations of #s-our existing products or expansion of existing
products into new markets or new geographies. However, Organen-we expeets— expect that #s-our ability to do so could be
limited by the scope of #ts-our limited intellectual property licenses for certain women' s health products. For example, a license
from Merck for Nexplanon permits use of the underlying technology solely as a contraceptive implant containing only the active
pharmaceutical ingredient currently used in the product. Additionally, in December 2021, Organer-we signed a supplemental
license with Merck that provides a limited expansion of the fields in which Organrerrwe may use the underlying technology of
Nexplanon beyond contraception in exchange for milestone payments. Srganen-We may not be able to offset any sales losses
for products that lose or do not have exclusivity by growing sales in other markets. If Organer-we cannot produce sufficient
revenues from expansion into new products, new indications or formulations of #s-our existing products or expansion of
existing products into new markets or new geographies, then Srganer-we may not be able to maintain #s-our current levels of
profitability, and this could adversely affect our Organen~s-business, cash flow, results of operations, financial condition or
prospects. Organenrelies-We rely on third parties for activities related to preclinical and clinical testing. Organenrelies-We
rely on third parties to manufacture and distribute #s-preduets-for-preelinteatand el-l-mea-l—tesﬂng—aﬁd—te—conduct certain

preclinical and clinical testing activities for our products . Oversight of these third parties can require substantial resources and
creates potential risks to Organenus , including: Organer-we may be unable to establish agreements with third parties,
including third party manufacturers, on acceptable terms or even at all; Orgaren-we may not have sufficient quantities of
product; third parties may fail to perform delegated responsibilities to an acceptable level of quality, or may fail to comply
with regulatory requirements; or third parties may misappropriate or disclose our proprietary information, including trade secrets
and know- how. Our ©rganens-reliance on third parties for research and development activities will also reduce our Organen'
s-control over these activities but does not relieve Otganen-us of #ts-our responsibilities, including that Organer-we must ensure
that clinical trials are conducted in accordance with the general investigational plan and protocols for the trial; ensure
compliance with regulatory standards like good clinical practices; and register ongoing clinical trials and results to government-
—34—sponsored databases. Qur Organen's-failures, or the failure of third parties, to comply with applicable regulations could
result in sanctions being imposed on Srganen-us , including clinical holds, fines, injunctions, civil penalties, delays, suspension
or withdrawal of approvals, license revocations, seizures or recalls of product candidates or products, operating restrictions and
criminal prosecutions. Further, issues related to manufacture of product, preclinical testing, and / or clinical testing may affect
our Srganen'-s-ability to obtain or maintain marketing approval for #s-oeur products in a timely manner, or at all. This may
hinder or delay efforts to successfully commercialize our Organen-s-product candidates. Organen-We intends— intend to
continue pursuing acquisitions of complementary businesses, licensing arrangements and strategic partnerships to expand #s-our
product offerings and geographic presence as part of #s-our business strategy. Organerr-We may not complete these transactions
in a timely manner, on a cost- effective basis, or at all, and Organen-we may not realize the expected benefits of any acquisition,
license arrangement or strategic partnerships. Such opportunltlei may relate to productq technologleq or operatlon% Wlth which
efganeﬁ—has-we have hmlted or no hlqtorlcal experlence AT igivs

Many of our competltors for these eemp&n—tes—opportumtles are well estabhqhed and
have extensive experience 1dent1fy1ng and effecting these types of strategic acquisitions. Moreover, some of these competitors

may po%%e%% greater financial, technlcal human and other resources than we do Gfg&ﬂeﬁ-dees—l-n—add-rt-len—eeﬁai-n-pfevmeﬁs—ef

sptne-ff— Even if efganen—ts—we are quccesqful in maklng acqulsmon% the productq and technologles Gfgaﬂeﬁ—we aequtres»
acquire may not be successful or may require significantly greater resources and investments than #we originally anticipated.

Organen-We could experience negative effects on #s-our results of operations and financial condition from acquisition- related
charges, amortization of intangible assets and asset impairment charges. Organen-We could experience difficulties in integrating
geographically separated organizations, systems and facilities, and personnel with diverse backgrounds. If an acquired business
fails to operate as anticipated or cannot be successfully integrated with our Organen'-s-existing business, #s-our business,
financial condition, results of operations or cash flows could be materially and adversely affected. Qur Organers-activities,
including the manufacturing and marketing of #s-our pharmaceutical products and medical devices, are subject to extensive
regulation by numerous federal , state and local / provincial state governmental authorities in the United States, including the
FDA, and by foreign regulatory authorities, including in the EU, the UK, China and Japan. In the United States, the FDA
administers requirements covering the laboratory testing, clinical trials, clearance, approval, safety, effectiveness,



manufacturing, labeling and marketing of prescription pharmaceuticals and medical devices. Regulation of our Organen's
pharmaceutical products outside the United States also is primarily focused on drug safety and effectiveness and, in many cases,
reduction in the cost of drugs. In addition, regulatory authorities in swehas-the United States FDA;-the EMA;-the MHRA;
China"sNMPA-and internationally Japan's-Ministry-of Health; babeur-and-Welfare-have increased their focus on safety when
assessing the benefit / risk balance of drugs. These regulatory authorities, including in China and Japan, also have substantial
discretion to require additional testing in local populations . to delay or withhold registration and marketing approval - 19- and
to otherwise preclude distribution and sale of a product. Organen-We currently markets-- market one product in the United
States regulated as a medical device, Jada (acquired through our ©rganen's-acquisition of Alydia Health, as described
elsewhere in this report). We currently market Jada outside of the United States in a number of international markets and
is subject to the regulatory requirements imposed in those jurisdictions. In the future, Organenrwe also plans-- plan to
continue to sell #s-our medical devices in additional major international markets and will be subject to the regulatory
requirements imposed in those jurisdictions. For example, in order to sell medical devices in EU member countries, Organon-we
will need to comply with the MDR. Foreign sales outside the EU (including in the UK) are subject to the foreign government
regulations of the relevant jurisdiction, and Organen-we will need to obtain approval or marketing authorization by the
appropriate regulatory authorities before #-we can commence clinical trials or marketing activities in those countries. Organon
We cannot market #s-our pharmaceutical products or medical devices or new indications or modifications to #s-our existing
products unless and until Organen-has-we have obtained all required regulatory approvals or marketing authorizations in each
relevant jurisdiction. Our Organen's-applications or submissions for regulatory approval or marketing authorization may be
rejected or otherwise delayed by the FDA or other foreign regulatory authorities. For example, the FDA may issue complete
response letters indicating that our Organen-s-applications for #s-our pharmaceutical products are not ready for approval. Once
obtained, Organer-we must maintain approval or marketing authorization as long as #-we plans— plan to market products in
each jurisdiction where approval or marketing authorization is required. The FDA or other regulators may change their policies,
adopt additional regulations or revise existing regulations, or take other actions, which may prevent or delay regulatory approval
or marketing =32=authorization of eur ©Organens-future products or impact our Organens-ability to modify is-our currently
marketed products on a timely basis. Qur ©tganens-failure to obtain approval or marketing authorization , significant delays
in the approval or marketing authorization process or #s-our failure to maintain approval or marketing authorization in any
jurisdiction will prevent ©rganen-us from selling the products in that jurisdiction. ©rganerrWe would not be able to realize
revenues for #s-our pharmaceutical products or medical devices in any jurisdiction where #-dees-we do not have required
approval or marketing authorization. Organen-We or er-our its-partners may fail to adequately demonstrate the safety and
efficacy of any of our Organen's-pharmaceutical product candidates or medical devices in pre- clinical studies and clinical
trials, which would prevent or delay development, regulatory approval or marketing authorization and commercialization of our
Organen's-product candidates. Before obtaining regulatory approval from the FDA or other comparable foreign regulatory
authorities for the sale of our ©rganens-pharmaceutical product candidates, Organen-we must demonstrate through lengthy
pre- clinical studies and clinical trials that #s-our product candidates are both safe and effective for use in each target indication
and population . Obtaining marketing authorization for our ©rganen's-devices may also require pre- clinical and clinical trials.
Pre- clinical and clinical trials are difficult to design and implement, and can take many years to complete, and their ultimate
outcome is uncertain. Failure can occur at any time during the pre- clinical study and clinical trial processes. Accordingly, there
is a high risk of failure and Organen-we may never succeed in obtaining regulatory approval or marketing authorization of s
our product candidates. OrganenrWe may experience numerous unforeseen events during, or as a result of, clinical trials that
could delay or prevent receipt of regulatory approval or marketing authorization, or eur Organens-ability to commercialize its
our product candidates, including for example, issues with study execution including timely access to study drugs; inability
to recruit and enroll study subjects; failure of #s-eur product candidates in pre- clinical studies or clinical trials to demonstrate
safety and efficacy; receipt of feedback from the FDA and-or other regulatory authorities that require Organen-us to modify the
design of #s-our clinical trials; and negative or inconclusive clinical trial results that may require Organesn-us to conduct
additional clinical trials or abandon certain research and / or development programs. Organen-We may be required to conduct
additional pre- clinical studies, clinical trials or other testing of #s-our product candidates beyond those that #-we currently
eontemplates— contemplate , or Organenr-we may be unable to successfully complete pre- clinical studies or clinical trials of its
our product candidates or other testing in a timely manner. If the results of these studies, trials or tests are not positive (or are
only modestly positive), or if there are safety concerns, Organetrwe may incur unplanned costs, as well as delays in its-our
efforts to obtain regulatory approval or marketing authorization. Even if Organen-we reeetves— receive such approval, t#-we
may be more limited or restrictive than anticipated, or be subject to additional post- marketing testing requirements. - 20- Even
after a pharmaceutical product or medical device reaches the market, Organetrwe eontintes— continue to be subject to
significant post- marketing regulatory requirements and oversight. The regulatory approvals or marketing authorizations that
Organen-we may receive for #s-our pharmaceutical products and medical devices will require the submission of reports to
regulatory authorities and on- going surveillance to monitor the safety and efficacy of #s-our products, may contain significant
limitations related to use restrictions for specified groups, warnings, precautions or contraindications, and may include
burdensome post- approval study or risk management requirements. In addition, even after a pharmaceutical product or device
has obtained marketing authorization or clearance , the manufacturing processes, labeling, packaging, distribution, adverse
event and device malfunction reporting, storage, advertising, promotion, import, export, recalls and recordkeeping for our
©Organen's-products will be subject to ongoing regulatory requirements, and Organen-we will be subject to periodic inspections.
Failure to comply with any of these requirements could subject Organerrus to a variety of formal or informal enforcement
actions by the FDA or other regulators, result in a recall or market withdrawal of our ©rganens-products, require Organen-us to
cease manufacturing and distribution of the products, trigger product liability or other litigation, or otherwise impact our



Organen's-ability to realize revenues for #s-our products. As previously disclosed, Organerrwe voluntarily initiated market
actions, including recalls, in certain markets with respect to our the-Cempany-s-suspension injections Diprospan, Celestone ,
Chrenodose-ChronodoseTM ®-1 (betamethasone), and Celestone Soluspan ® (betamethasone) related to a non- conforming
component of a manufacturing line at our Organen's-Heist, Belgium plant. Organendoees-We do not believe this development
will materially impact us the-eempany-. It is possible that future recalls or similar developments could materially and adversely
impact our Organer-s-business, result of operations, and financial condition. Likewise, if previously unknown side effects,
adverse events, malfunctions or other quality or safety concerns are discovered or if there is an increase in negative publicity
regarding known side effects of any of eur Organens-products, it could significantly reduce demand for the product or require
#t-us to take actions that could negatively affect sales, including initiating corrections of a marketed product or removing the
product from the market, restricting our Gfgaﬂeﬁ—s-dlstrlbutlon of the product or applying for marketing authorization for
labeling changes. The FDA could also require ©rganemrus to conduct post- postmarketing----- marketing studies of tts-our
products. Further, Organen-is-we are at risk for product liability and consumer protection claims and civil and criminal
governmental actions —33-related to i#s-our products, research and marketing activities. In addition, dissemination of
promotional materials through evolving digital channels serves to increase visibility and scrutiny in the marketplace. Certain
developments may decrease demand for eur ©rganen's-products, including the following: * scrutiny of advertising and
promotion; ¢ negative results in post- approval Phase 4 trials or other studies;  review by regulatory authorities or other expert
bodies of our Organen's-products that are already marketed based on new data or other developments in the field; ¢ the recall,
loss or modification of regulatory approval or marketing authorization of products that are already marketed; and ¢ changing
government regulations regarding safety, efficacy, quality or labeling. Our success also depends on our ability to maintain and
routinely improve product quality and our quality management program. Quality management plays an essential role in meeting
customer requirements, preventing defects, improving our products and services and assuring the safety and efficacy of our
products. While we have a quality system that covers the lifecycle of our products, quality and safety issues have and may in the
future occur with respect to our products. A quality or safety issue may result in adverse inspection reports, voluntary or official
action indicated, warning letters, import bans, product recalls (either voluntary or required by FDA or similar governmental
authorities in other countries) or seizures, monetary sanctions, injunctions to halt manufacture and distribution of products, civil
or criminal sanctions (which may include corporate integrity agreements), costly litigation, refusal of a government to grant
approvals and licenses, restrictions on operations or withdrawal of existing approvals and licenses. An inability to address a
quality or safety issue in an effective and timely manner may also cause negative publicity ;-or a loss of customer confidence in
us or our current or future products, which may result in the loss of sales and difficulty in successfully launching new products. =
21- We Our reputation and promising pipeline render our......, and possible litigation. Organon depends - depend upon patents
to provide #us with exclusive marketing rights for certain of #s-oeur products for some period of time. Loss of patent protection
typically leads to a significant and rapid loss of sales for that product where lower priced generic versions of that drug or other
competitors become available. In the case of current or future products that contribute significantly to our Organens-sales, a
loss of market excluswny could materlally adversely affect ts-our busmess cash ﬂow results of operatlons ﬁnan01al condition

; expect market exclusivity for Nexplanon in the
Unlted States to expire in 2027 and market excluswlty for the majorlty of countries where Nexplanon is commercialized outside
the United States will expire in 2025. See" Business — Products and" — Intellectual Property " for details, including the
patent protection for certain of our Srganen—s-marketed products. Patent protections are important to the marketing of certain of
our Organon's-products, particularly certain of #s-our women's health products in the United States and in most major foreign
non- U. S. markets. Patents covering products that Organen-has-we have introduced normally provide market exclusivity, which
is important for the successful marketing and sale of certain of #s-eur products. —34—Even if Organon-we steeeeds— succeed in
obtaining patents covering its-our products, third parties or government authorities may challenge or seek to invalidate or
circumvent our Organen-s-patents and patent applications. It is important for our Organen-s-business to successfully defend the
patent rights that provide market exclusivity for #s-our products. Srganenis-We are involved in patent disputes relating to
challenges to #s-our patents or claims by third parties of infringement against #-their patents . Organon-We defends— defend
ts-our patents both within and outside the United States, including by filing claims of infringement against other parties. In
particular, manufacturers of generic pharmaceutical products from time to time file abbreviated new drug applications with the
FDA seeking to market generic forms of eur ©rganens-products prior to the expiration of relevant patents owned or licensed by
it. Patent litigation and other challenges to our Organen's-patents are costly and unpredictable and may deprive #-us of market
exclusivity for a patented product or, in some cases, third- party patents may prevent Organenus from marketing and selling a
product in a particular geographic area, negatively affecting i#s-our business and results of operations. Additionally, certain
foreign governments have indicated that compulsory licenses to patents may be granted in the case of national emergencies or in
other circumstances, which could diminish or eliminate sales and profits from those regions and negatively affect our Organen'
s-business and results of operations. Further, court decisions relating to other companies =' patents, potential legislation in both
the United States and certain foreign markets relating to patents, as well as regulatory initiatives, may result in a more general
weakening of intellectual property protection. If one or more of our Organens-important products lose patent protection in
profitable markets, sales of those products are likely to decline significantly as a result of generic versions of those products
becoming available. Our Organents-results of operations may be adversely affected by the lost sales unless and until it-has-we
have launched commercially successful products that replace the lost sales. In addition, if products with intangible assets that
were measured at fair value and capitalized in connection with acquisitions experience difficulties in the market that negatively
affect product cash flows, Organten-we may recognize material non- cash impairment charges with respect to the value of those



products. Organen-. At December 31, 2023-2022 , we-Organon had outstanding indebtedness of approximately $ 8. 89
billion,as described more fully in the Notes to eut-its financial statements.In addition, we-Organon may incur additional debt
from time to time to finance acquisitions or for other purposes,subject to the restrictions contained in the documents that govern
oeur-its indebtedness.Current or future levels of indebtedness may increase the possibility that we-Organon will be unable to
generate cash sufficient to pay amounts due in respect of such indebtedness. Gur-Organon' s ability to issue additional debt or
enter into other financing arrangements on acceptable terms eeuld-be-adversely-is a material decline in the demand for our
products, if our customers or suppliers are unable to pay amounts due to us or there are other significantly unfavorable
changes in economic conditions. Volatility in the world financial markets could increase borrowing costs or affect our
ability to access the capital markets. These conditions may adversely affect our ability to obtain and maintain our credit
ratings.- 22- We are subject to minimum purchase obligations under certain supply agreements, which requires Organen-us to
purchase minimum amounts of materials critical to #s-eur product manufacturing over specified time periods. If Organen-we
fatls—- fail to meet these minimum purchase requirements, #we may still be required to pay for the cost of the minimum
inventory purchases. If Organenis-we are unable to offset these payments, it could result in a lower margin. During the year
ended December 31, 2022 and 2021, Organerrwe recognized $ 5 million and $ 24 million, respectively, in Cost of Sales
pertaining to estimated unavoidable losses associated with a long- term vendor supply contract conveyed as part of the spinoff.
Organon1s-We are also aware of a limited number of other arrangements that have similar provisions which could result in
these types of payments. Organerrdoes-We do not currently expect these payments to be material; however, in the aggregate
they may become material if additional amounts are identified in the future, and they could have a material adverse effect on
our Organons-financial condition, results of operations or cash flows. The health care industry in the United States has been,
and will continue to be, subject to increasing regulation and political action. Organer-We behieves— believe that the health care
mdustry will continue to be subjeut to increasing legulatlon and pOllthdl and legdl action at both the Fedefa-l—federal and state




business ;eash-flow;results-of operations; finanetal-eondition
aﬁd—pfespeets— C hange% to the health care system enacted as part of health care reform in the United States, as well as increased
purchasing power of entities that negotiate on behalf of Medicare, Medicaid and private sector beneficiaries, could result in
further pricing pressures. As an example, health care reform has contributed to an increase in the number of patients in the
Medicaid program under which sales of pharmaceutical products are subject to substantial rebates. Vartous-exeentive-There are
pending legal and legislative developments relatlng to the 340B drug prlcmg program, 1nclud1ng ongoing lltlgatlon

predlet the hkehhood ot add1t10nal future change% in the health care 1ndu9try in general the phalmaceutlcal industry in
particular, or what impact they may have on #s-our business, cash flow, results of operations, financial condition or prospects.
Organons-We are subject to a variety of United-States;-othernational-and-international-laws and regulations, and Organen-we
may face serious consequences for violations if #we fatls— fail to meet the applicable legal and regulatory requirements.
Organon1s-We are currently subject to a number of government laws and regulations and, in the future, could become subject to
new government laws and regulations. The costs of compliance with such laws and regulations, or the negative results of non-
compliance, could adversely affect our Orgarens-business, cash flow, results of operations, financial condition or prospects.
The costs of compliance and penalties for non- compliance may be particularly significant with respect to health care reform
initiatives in the United States or in other countries, including additional mandatory discounts or fees; new laws, regulations and
judicial or other governmental decisions affecting pricing, reimbursement, and market access or marketing within or across
jurisdictions; new and increasing data privacy regulations and enforcement, particularly in the EU, the UK, the United States,
and China; legislative mandates or preferences for local manufacturing of medical products; emerging and new global
regulatory requirements for reporting payments and other value transfers to health care professionals and health care
organizations; environmental regulations; and emerging and new regulations on human rights and environmental matters in the
supply chain and importation restrictions, embargoes, trade sanctions and legislative or other regulatory changes. We will also
be subject to and are monitoring the passage through the legislative process of the proposed draft directive and
regulation intending to reform EU pharmaceutical legislation, (generally known as the' EU Pharma Package'), which is
intended to promote innovation and competitiveness through a simplified regulatory framework, provide access to
innovative and affordable medicines to patients, recognize innovation with effective incentives, address shortages and
supply security, and provide enhanced protection for the environment. We are still evaluating the potential impacts of
the EU Pharma Package on our business. Because of #s-our U. S. and international operations, Organenis-we are also
subject to anti- corruption laws and regulations, in the United States and internationally, including but not limited to the-U. S.
domestic bribery laws, statate-eentained4n-the U. S. Foreign Corrupt Practices Act of 1977, as amended (the" FCPA"), the U.
K. Bribery Act 2010 , and other applicable anti- bribery and corruption laws. Anti- corruption laws are interpreted broadly and
prohibit companies and their employees, agents, contractors and other third- party collaborators from authorizing, promising,
offering, providing, soliciting and / or receiving, directly or indirectly, improper payments or anything else of value to or from
foreign officials or other persons in the public or private sector. The FCPA also requires U. S. public companies to make and
keep books and records that accurately and fairly reflect the transactions of the corporation and to devise and maintain an
adequate system of internal accounting controls. Recent years have seen substantial increase in the global enforcement of anti-
corruption laws. Our operations outside the United States could increase the risk of = 23- such violations. Our Organens
business is also heavily regulated and involves significant interaction with foreign officials. In many countries outside the U. S.,
prescribers of Grganen-our products are employed by government entities, and purchasers are themselves government entities.
As such, our Organens-interactions with such prescribers and purchasers are subject to regulation under the FCPA, as well as
other similar under anti- corruption laws and / or regulations enacted by other countries. The failure to comply with the FCPA
and similar such laws could result in civil or criminal sanctions or other adverse consequences. [n addition to selling s
our products internationally, Organen-we currently engages— engage third parties outside the United States, and may engage
additional third parties outside the United States, to sell #s-our products internationally and to obtain necessary permits,
licenses, patent registrations and other regulatory approvals. Organenrhas-We have direct or indirect interactions with officials
and employees of government agencies or government- affiliated hospitals, universities and other organizations. Organen-We
can be held liable for the corrupt or other illegal activities of #s-our employees, agents, contractors and other third- party
collaborators, even if #-dees-we do not explicitly authorize or have actual knowledge of such activities. Enforcement activities



under the laws and regulations described above may subject Organen-us to administrative and legal proceedings and actions,
which could result in substantial civil and criminal fines and penalties, imprisonment, the loss of export or import privileges,
debarment, tax reassessments, preclusion from participating in public tenders, breach of contract and fraud litigation,
reputational harm, and other consequences. Organen-has-We have significant global operations, which expose #-us to additional
risks, and any adverse event could adversely affect our Organent-s-results of operations and financial condition. The extent of
our Organens-operations outside the United States is significant. For example, in 20222023 , Organen-we generated $ 4. -8
billion in revenues outside the United States, representing approximately #+76 % of #s-our total revenues. Risks inherent in
conducting a global business include: ¢ changes in medical reimbursement policies and programs and pricing restrictions in key
markets; * multiple regulatory requirements that could restrict our Organen's-ability to manufacture and sell #s-our products in
key markets; « multiple, conflicting and changing laws and regulations such as privacy regulations, tax laws, tariffs, employment
laws, regulatory requirements and other governmental approvals, permits and licenses; * trade protection measures and import or
export licensing requirements, including the imposition of trade sanctions or similar restrictions by the United States or other
governments; —37=+ financial risks, such as foreign currency exchange fluctuations, longer payment cycles, difficulty collecting
accounts receivable, the impact of local and regional financial crises on demand and payment for eur Organens-products; *
volatility of commodity prices, fuel, shipping rates that impact the costs and / or ability to supply our Srganen'-s-products;
diminished protection of intellectual property in some countries; and ¢ possible nationalization and expropriation. In addition,
there may be changes to our Organen™s-business and strategic position if there is instability, disruption or destruction in a
significant geographic region, regardless of cause, including health epidemics or pandemics tineluding-the-engoing-COVID—19
pandemie)-, riot, civil insurrection or social unrest, and natural or man- made disasters, including famine, flood, fire, earthquake,
storm or disease. In addition, our Organen's-operations and performance may be affected by political or civil unrest or military
action. As a result of global economic conditions, some parties may delay or be unable to satisfy their payment or
reimbursement obligations. :Ieb—ln addltlon, patlents ablllty to afford health care may also be affected by job losses or
other economic hardships , may-als bility increased co- pay or deductible
obligations, greater cost sensmvny to existing co- pay or deductible obhgatlons and lost health care insurance coverage orfor
otherreasons-. Further, with rising international trade tensions or sanctions, our ©rganen's-business may be adversely affected
following new or increased tariffs, as well as the-increased costs of materials, products, and commodities upon which Organen
we rely. As a result, changes in international trade policy, changes in trade agreements and the imposition of tariffs or sanctions
by the U. S. or other countries could materially adversely affect our Organon's-results of operations and financial condition. In

parttentartn-February 2022, in response to the armed conflict between Ukraine and Russia eseatated;-which-may-adversely
mpaet-Organon-s-business—Speeifteally-, trade sanctions, travel bans and asset / financial freezes were announced by the

United States, European Union and other countries against Russian entities and designated individual restrictions have impacted
, and may continue to impact , many global businesses in direct and indirect ways (including, but not limited to, product
shipping delays, supply shortages, delays in regulatory approvals and audits and currency exchange rates). Such actions may
negatively impact the financial institutions, vendors, manufacturers, suppliers, partners and other third parties with whom
Organerrwe eondtets— conduct business and therefore may negatively impact Organerrus . Organon-is-In addition, although
we do not expect the recent Israel- Hamas war to have a direct material impact on our business, the war and escalating
tensions in the region may impact global markets or affect our supply chain.- 24- We are subject to a significant number of
privacy and data protection laws and regulations globally, many of which place restrictions on eur Organens-ability to transfer,
access and use personal data across #s-our business. The legislative and regulatory landscape for privacy and data protection
continues to evolve. The GDPR and related implementing laws in individual EU or EEA-the Member States of the European
Economic Area (" EEA") govern the collection and use of personal health data and other personal data in the EU. The GDPR
increased responsibility and liability in relation to personal data that Organen-we proeesses—- process . It also imposes several
obligations and restrictions on the ability to process (which includes collection, storage and access, analysis, and transfer of)
personal data, including health data from clinical trials and adverse event reporting. The GDPR also includes requirements
relating to the consent of the individuals to whom the personal data relates, the information provided to the individuals prior to
processing their personal data or personal health data, potential notification of personal data breaches to the national data
protection authorities, potential consultation obligations to national data protection authorities for certain high- risk data
processing, and the security and conﬁdentlallty of the personal data. There are also sew-accountability requirements, such as
maintaining a record of data processing, petentialty-conducting data protection impact assessments and appointing data
protection officers. Further, the GDPR prohibits the transfer of personal data to countries outside of the EEA that are not
considered by the European Commission to provide an adequate level of data protection, including to the United States, except
if the data controller meets very specific requirements. Failure to comply with the requirements of the GDPR and the related
national data protection laws of the EU Member States may result in significant monetary fines and other administrative
penalties as well as civil liability claims from individuals whose personal data was processed. Data protection authorities from
the different EU Member States may still enforce the GDPR differently, reflecting variations that arise under national- level
regulations and guidelines (e. g., labor laws, processing of national identification numbers), which adds to the complexity of
processing personal data in the EU. Guidance at both EU level and at the national level in individual EU Member States
concerning implementation and compliance practices is often updated or otherwise revised, resulting in a challenging regulatory
environment. There is, moreover, a growing trend towards required public disclosure of clinical trial data in the EU, which adds
to the complexity of obligations relating to processing health data from clinical trials. Failing to comply with these obligations
could lead to government enforcement actions and significant penalties against Organen-us , harm to i#s-our reputation, and
adversely impact its-our business and operating results. The uncertainty regarding the interplay between different regulatory
frameworks further adds to the complexity that Organen-we faees— face with regard to data protection regulation. —38-




Additional laws and regulations enacted in the United States {sueh-as-the-Califernta-ConsumerPrivaeyAet)-, Europe, Asia and

Latin America have increased enforcement and litigation activity in the United States and other developed markets, as well as
increased regulatory cooperation among privacy authorities globally. Organen-The data protection regulatory environment in
China has been evolving quickly, including regulations regarding cross- border transfers of personal data (CBDT). These
laws, including the PIPL, regulate the processing of personal information and increase obligations on companies to
protect and safeguard information. These regulations also require organizations to evaluate cross- border transfer of
personal information and may require localization of certain data if specific conditions are met. We have adopted a
comprehensive global privacy program to help manage these evolving risks , adjust to the changing regulatory landscape and
facilitate the traaner of perqonal mformatlon across mternatlonal borderi —wh-teh—has%een—eeft-rﬁed—as—eemphaﬂt—v&t-h—aﬂd

; atio 0 otd . Organon-We depends-- depend on

qophlstlcated %oftware apphcatlom and computing infrastructure. Cyberattack% affectlng our Organens-IT systems could result
in exposure of confidential information, the modification of critical data or the disruption of #s-our worldwide operations,
including manufacturing and sales operations. Organen-We depends-— depend on sophisticated software applications (including
artificial intelligence) , complex information technology systems, computing infrastructure and cloud service providers
(collectively," IT systems") to conduct critical operations. Certain of these systems are managed, hosted, provided or used by
third parties, including Merck pursuant to a transition services agreement (the' Transition Services Agreement" or' TSA'") ,
to assist in conducting our Orgarens-business. Disruption, degradation, destruction or manipulation of these IT systems
through intentional or accidental means by our Srganen~s-employees, third parties with authorized access or cyber threat actors
could adversely affect key business processes. The size and complexity of our Organens-IT systems, and those of our
Organents-third- party providers with whom its-we eentraets— contract , make such systems potentially vulnerable to service
interruptions. In addition, Orgarerwe and #s-our third- party providers have experienced and expect to continue to experience
phishing attempts, scanning attempts of our Organens-network, and other attempts of unauthorized access to #s-our computer
environment. Such attacks are increasingly sophisticated and are made by groups and individuals with a wide range of motives
and expertise, including state and quasi- state actors, criminal groups," hackers" and others. These attacks could lead to loss of
confidentiality, integrity and / or availability of our Organens-data, applications or systems. In the ordinary course of business,
Organon-we and #s-our third- party providers collect, store and transmit large amounts of confidential information (including
trade secrets or other intellectual property, proprietary business information and personal information), and Srganen-we must do
s0 in a secure manner to maintain the confidentiality and integrity of such confidential information. The size - 25- and
complexity of Organen-we and #s-our third- party providers' systems and the large amounts of confidential information present
on them also makes them potentially vulnerable to security breaches from inadvertent or intentional actions by our Organen's
employees, partners or vendors, or from attacks by malicious third parties. Maintaining the confidentiality, integrity, and
availability of this confidential information (including trade secrets or other intellectual property, proprietary business
information and personal information) is important to our Srganen-s-competitive business position. However, such information
can be difficult to protect and could be compromised. While Organenrhas-we have taken steps to protect such information, and
to ensure that the third- party providers on which #rekes-we rely have taken adequate steps to protect such information,
Organon's-there can be no assurance that our efforts to protect #s-our data and IT systems or the efforts of third- party
providers to protect their I'T systems maynotsueeeed-will be successful in preventing disruptions . A breach of our Organon'
&IT systems or #s-our third- party providers' IT systems, such as cloud- based systems, or the accidental loss, inadvertent
disclosure, unapproved dissemination, misappropriation or misuse of trade secrets, proprietary information, or other confidential
information, whether as a result of theft, hacking, fraud, trickery e+, other forms of deception, or fer-any other cause, could
enable others to produce competing products, use our Srganen-s-proprietary technology or information, and / or adversely
affect our ©Organens-business position. Further, any such interruption, security breach, or loss, misappropriation, and / or
unauthorized access, use or disclosure of confidential information, including personal information regarding our Organen™s
patients and employees, or the modification of critical data, could result in financial, legal, business, and reputational harm to us,
including Organon-and-eoutdresultin-loss of revenue, er—t-he—losq of cntlcal or qenqmve mformatlon from Gfg&ﬂeﬁ—s—efour s
or our third- party providers' databases or IT systems, © and
substantial remediation and recovery costs. Organen-We may experience dlfﬁcultleq Tor delay% or incur unforeseen expenses
in connection with the manufacturing certain of #s-our products. Organen-We or er-our is-suppliers and other manufacturing
partners may experience difficulties ;-or delays erexpenses-in connection with manufacturing our Organen-s-products that
may lead to increased costs , such as: failure to comply with applicable regulations and quality assurance guidelines; delays
related to the construction of new facilities or the expansion of existing facilities; delays related to the supply of key ingredients
or other components of our Srganens-products; increased costs of key materials, packaging, or operational procedures;
difficulties obtaining materials of adequate quality and quantity and other manufacturing or distribution problems,
including, but not limited to, changes in manufacturing production sites and limits to manufacturing capacity resulting from
regulatory requirements j-and changes in types of products produced and physical limitations that could impact supply. In
addition, Organen-we could experience difficulties or delays in manufacturing #s-eur products caused by natural disasters, such
as hurrlcane% and pubhc health crlqe% and epldemlc% / pandemlc% —mel-ud-mg— Any of the eﬁgetﬁg—foregomg could -—39-
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and-supphers—Organon-may be unable to obtain suﬁluent components or raw materials on a timely basis or for a cost effective
price, or Organen-we may experience other supply difficulties that could adversely affect both #s-our ability to deliver #s-our
products and #ts-our results of operations and financial condition. Organen-We aequires— acquire its-our components, materials
and other requirements for manufacturing from many suppliers and vendors in various countries, including sometimes from
itself for self- supplied requirements. Organon-We endeavers— endeavor to achieve, either alone or by working closely with s
our suppliers, Contlnulty of our efg&neﬂ—s—lnputs and supplles but #-we cannot gucndntee these effmts will always be
successful. < y y —Further, while
efforts are made to dlvemfy certain of our efg&neﬂ—s—sources of components and materials, in certain instances there is only a
sole source or it would require months or years to establish an alternative supplier. For many of eur Organerns-components and
materials for which a single source or supplier is used, alternative sources or suppliers may exist, but Organenhas-we have
made a strategic determination to use the single source or supplier. Although we Organer-dees-carry strategic inventory and
maintain insurance to help mitigate the potential risk related to any related supply disruption, #-we cannot assure investors that
such measures will always be sufficient or effective. Further, if Organen-dees-we do seek recovery or damages from such
supplier for any supply shortages or disruptions, such recovery or damages may be limited and not include indirect or
consequential losses or any loss of revenue or lost profits. Qur Organen's-ability to achieve continuity of #s-our supply may
also be affected by public health crises and epidemics / pandemics. A reduction or interruption in supply and an inability to
quickly develop acceptable alternative sources for such supply could adversely affect our Organon's-ability to manufacture and
distribute #s-our products in a timely or cost- effective manner, negatively impacting our Organens-ability to sell #ts-our
products. Organen-We may not realize benefits from #s-our investments in China and emerging markets. Organenhas-We
have been taking steps to increase #ts-our sales in China and emerging markets; however, our Organens-cfforts to expand
sales in these markets may not succeed. Some countries withinemerging-markets-may be especially vulnerable to periods of
global financial instability or may have - 26- very limited resources to spend on health care. In order for Organen-us to
successfully implement our its-emerging-markets-strategy, Organen-we must attract and retain qualified personnel. Organen-We
may also be required to increase our Organen-s-—reliance on third- party agents within less developed markets. In addition, many
of these countries have currencies that fluctuate substantially and, if such currencies devalue and Organerrwe cannot offset the
devaluations, #s-our financial performance within such countries could be adversely affected. For example, our Orgarens
business in China is growing, and China is now our Organen's-second largest market, thereby increasing the importance of
China to our ©rganen-s-overall pharmaceutical business. Continued growth of our ©rganen-s-business in China depends upon
ongoing development of a favorable regulatory environment, sustained availability of eur ©rganen's-currently marketed
products within China, and our Organen's-ability to mitigate the impact of any trade impediments or adverse pricing controls.
Prieingpressure-in-China has inereased-made reduction of costs and provision of affordable drugs to patients a key priority
and has implemented reimbursement and procurement programs to achieve these goals, such as VBP and URPS. These

programs regularly ﬂ&e—ehmese—gevefﬁmeﬁt—has—beeﬁ—t&kmg—stepﬁe—reduce eosts;-ineluding-implementing health-earereform
t-hat—has—}ed—te—the prlce ; b Wi teitte el e o :
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results-ofeperations-. [n addition, Organen-we currently reltes-rely on a third- party manufacturer to import, repackage and then

sell a significant portion of #s-our products in China. China' s drug regulatory tandseape-eontintes-to-evolve;inetudingreform
of the Market-AuthorizationHelder;or MAH;-system is regularly changing in response to new policy trends. If these trends

and the related eha-nge—changes to the e-ﬁfegisffaﬁeﬂ—&ﬂd—l-teeﬂsmg—requnements for development 1mportat10n, reglstratlon,

ﬁs—and manufacturmg of our drugs dlsrupt our busmess model that would adversely affect our busmess
in China may—be—&dvefse}y—a-f-feefed— Finally, Organen-we plans— plan to pivot in China from a primary focus on the public

tender market to growth opportunities in the private retail segment. A failure to make such pivot effectively, or a failure to



develop and maintain a presence in China or emerging markets could adversely affect our Organen-s-business, cash flow,
results of operations, financial condition or prospects. Current market conditions and recessionary pressures in one or more of
our markets could impact our ability to grow our business. Over the last few years in the United States H—S—and globally,
market and economic conditions have been challenging. Non- U. S. countries, particularly in Europe, have experienced
rece%%ionary pressures and face continued concerns about the systemic impacts of adverse economic conditions and geopolitical
issues. Any negative impact on economic conditions and international markets, continued volatility or deterioration in the
capital markets, inflation, deflation or other adverse economic conditions may-adversely-affeetourteuidity-and-finanetat
eondittor—t-may limit our ability to replace maturing liabilities and to access the capital markets to meet liquidity needs, which
could have a material adverse effect on our financial condition and results of operations. Ongoing uncertain economic and
financial market conditions may also adversely affect the financial condition of our customers, suppliers and other business
partners. If our customers' financial conditions are adversely affected, those customers may reduce their purchases of our
products or we may not be able to collect accounts receivable, each of which could have a material adverse impact on our
business operations or financial results, and we may not be able to fully absorb any such additional costs or revenue declines in
the prices for our products and services . Our reputation and promising pipeline render our products prime targets for
counterfeiters.Counterfeit products pose a significant risk to patient health and safety because of the conditions under which
they are manufactured — often in unregulated,unlicensed,uninspected and unsanitary sites — as well as the lack of regulation of
their contents.Failure to mitigate this threat could adversely impact our customers,potentially causing them harm.This,in
turn,may result in the loss of confidence in our products' reputation and integrity,and potentially impact our business through
lost sales,product recalls,and possible litigation —. Inflation could materially adversely affect our business and operations. Our
operating results could be materially impacted by changes in the overall macroeconomic environment and other economic
factors that impact our cost structure and revenue results. Changes in economic conditions, supply chain constraints, logistics
challenges, labor shortages, the war in Ukraine, and steps taken by governments and central banks, as well as other stimulus and
spending programs, have led to higher inflation, which is likely to lead to an increase in costs and may cause changes in fiscal
and monetary policy, including increased interest rates. In a higher inflationary environment, we may be unable to raise the
prices of our products and services sufficiently to keep up with the rate of inflation. Organenis— 27- We are exposed to market
risk from fluctuations in currency exchange rates and interest rates. Organen-We operates— operate in multiple jurisdictions and
virtually all of #s-our sales outside the United States are denominated in currencies other than the United States dollar.
Additionally, Organenhas-we have historically entered into, and will in the future enter into, business development
transactions, borrowings or other financial transactions that may give rise to currency and interest rate exposure. Since Otganon
we cannot, with certainty, foresee and mitigate against such adverse fluctuations in currency exchange rates, interest rates and
inflation could negatively affect our Organens-business, cash flow, results of operations, financial condition or prospects. In
order to mitigate the adverse impact of these market fluctuations, Organen-we enters— enter into hedging agreements from time
to time. While hedging agreements, such as currency options and forwards and interest rate swaps, may limit some of the
exposure to exchange rate and interest rate fluctuations, such attempts to mitigate these risks may be costly and not always
successful. As a result, currency fluctuations among our Srganer-s-reporting currency, the U. S. dollar, and other currencies in
which Organen-dees-we do business will affect #s-our operating results, often in unpredictable ways. —4+—Reliance on third-
party relationships and outsourcing arrangements could materially adversely affect our Organens-business. Organon-We
depends-- depend on third parties, including other suppliers, alliances with other pharmaceutical and biotechnology companies ,
(including Merck) , and third- party service providers, for key aspects of our ©Organen's-business, including development,
manufacture and commercialization of #s-our products (including supplying #s-eur products or key ingredients of #s-our
products) and support for #s-our IT systems. n-additiorrReliance on third parties and their systems poses risks , i
eonteettorrincluding that the third parties will not comply with the-interimoperating-arrangements-Organon-applicable legal
or regulatory requirements for activities conducted on our behalf or for our benefit. This could lead to penalties that flow
to us, require us to undertake costly corrective measures such has-- as been-establishing-foHowingrecalling product,
interrupt our business plans such as by rendering clinical data not usable for regulatory submissions, or the-other spinoff;
Organon-adverse consequences on our business. We may also learn of certain issues after entering into an agreement that
were not identified during diligence and may impact the ability to realize the projected business goals of the agreement.
We may enter into agreements with third- parties in certain jurisdictions, including China, to continue #s-our business
operations in compliance with local regulatory requirements. Failure of these third parties to meet their contractual, regulatory
and other obligations to ©rganerus or the development of factors that materially disrupt the relationships between #-us and
these third parties could adversely affect our Organens-business . Please see the risk factor above entitled," we depend on
sophisticated software applications and computing infrastructure. Cyberattacks affecting our IT systems could result in
exposure of confidential information, the modification of critical data or the disruption of our worldwide operations,
including manufacturing and sales operations," for a description of additional risks relating to our third- party
providers that collect, store and transmit large amounts of confidential information . The markets for our Organens
products, including the women' s health market, may not develop as successfully as expected. Our Srganen-s-focus on women'
s health is a key component of #s-our strategy. Our Organens-ability to successfully execute #s-our growth strategy in this
area is subject to numerous risks, including: ¢ uncertainty of the development of a market for such products; ¢ trends relating to,
or the introduction or existence of, competing products, technologies or alternative treatments or therapies that may be more
effective, safer or easier to use than our ©rganen-s-products, technologies, treatments or therapies; ¢ the perception of our
Organen-s-products as compared to other products; * recommendation and support for the use of our Organen-s-products or
treatments by influential customers, such as obstetricians, gynecologists, reproductive endocrinologists and treatment centers; *
changes in government policy or regulations could impair or repeal contraception coverage mandates under the ACA or state



laws, which may affect payments to ©rganerus or impose additional coverage limitations or cost- sharing obligations on #s-our
patients; ¢ the availability and extent of data demonstrating the clinical efficacy of eur ©rganen's-products or treatments; °
competition, including the presence of competing products sold by companies with longer operating histories, more
recognizable names and more established distribution networks; and ¢ other technological developments. If Organentis-we are
unable to successfully commercialize and create a significant market for #s-our women' s health products, our Organens
business or prospects could be harmed. Our business and operations are subject to risks related to climate change. The-effeets-of
We believe that global climate change will present some degree of risks-- risk to our business. Natural disasters, extreme
weather and other conditions caused by or related to climate change could adversely impact our supply chain, including
manufacturing and distribution networks, the availability and cost of raw materials and components, energy supply,
transportation, or other inputs - 28- necessary for the operation of our business. Climate change and natural disasters could also
result in physical damage to our facilities as well as those of our suppliers, customers, and other business partners, which could
cause disruption in our business and operations or increase costs to operate our business. Additionally, increased environmental ,
social and governance regutation-regulations , including to address climate change, may result in increases in our costs to
operate our business or restrict certain aspects of our activities . Additional potential effects of climate change to our business
could include increased operating costs due to additional regulatory requirements, changes in supply and suppliers due
to regulatory requirements, water limitations and disruptions to our supply chain. For example, concern over climate
change continues to result in new legal or regulatory requirements designed to mitigate the effects of climate change on
the environment, such as the EU' s CSRD, California' s Climate Corporate Data Accountability Act and Climate Related
Financial Risk Act, and similar regulations under consideration by the SEC. Some potential risks are integrated into our
business planning, including investment in reducing energy, water use and greenhouse gas emissions . The extent and
severity of climate change impacts are unknown, and therefore, the scope of potential impact on our business is difficult to
predict, and it may be difficult to prediet-anditmay-be-diffienttto-adequately prepare for such impact . Biosimilars carry
unique regulatory risks and uncertainties, which could adversely affect our Organen's-results of operations and financial
condition. There are unique regulatory risks and uncertainties related to biosimilars. The regulation of the testing, approval,
safety, effectiveness, manufacturing, labeling and marketing of biosimilars are subject to regulation by the FDA, the EMA and
other regulatory bodies. These laws and regulations differ from, and are not as well- established as, those governing
pharmaceutical products or the approval of generic pharmaceutical products. In addition, manufacturing biosimilars, especially
in large quantities, is often complex and may require the use of innovative technologies to handle living cells and
microorganisms. Any changes to the regulatory framework governing biosimilars or in the ability of our Organen's-partners to
manufacture an adequate supply of biosimilars may adversely affect our Organon's-ability to commercialize the biosimilars in
#ts-our portfolio. We rely —42—-Organenrrelies-on #s-our collaboration with Samsung Bioepis and Henlius for the successful
development and manufacture of our ©rganens-biosimilars products and expeets— expect to do so for the foreseeable future.
Our Organon's-current biosimilars portfolio consists primarily of products developed and manufactured by Samsung Bioepis
for which #-has-we have worldwide commercialization rights, with certain geographic exceptions specified on a product- by-
product basis. Qur Organens-access rights to each product under #s-our agreement with Samsung Bioepis last for 10 years
from each such product' s launch date on a market- by- market basis. In addition, we are party to a license agreement with
Henlius, whereby we have worldwide commercialization rights, in countries except for China (including Hong Kong,
Macau, and Talwan) for b10s1mllar candidates HLX11 referenclng Perjeta, and HLX14, referencmg Proha / Xgeva. See"

successfully commercmhze products in #s-our bloslmllars portfoho may depend upon mamtdmmo a successful relatlonshlp with
Samsung Bioepis and Henlius. The success of our Organens-commercialization activities may also depend, in part, on the
performance, operations and regulatory compliance of Samsung BloepN and Henhus and the1r supphers over which efgﬂﬂﬂﬂ
does-we do not have control. If we fail to
achieve the benefits of its-our collaborations —Gfg&ﬂeﬁ—has—meuffed-sttbs’f&rma{-mdebtedﬂess— our busmess, which-eoutd
adversely-affeet-Organons-financial condition , and results of operations . At December 31, 2022....... into other financing
arrangements on acceptable terms could be adv ersely affeeted-if-there-impacted. We or our suppliers may not be able to
obtain materials or supplies or capacity necessary to conduct clinical trials or to manufacture and sell our products,
which could limit our ability to generate revenues. We and our suppliers need access to certain supplies and products
and capacity to ensure supply that is a-matertal-deeline-inthe-demand-for-Organen's-used to conduct our clinical trials and
to manufacture and sell our products . If we or #-Organen's-eustomers-or-our suppliers are unable to purchase enough of
these materials or find suitable alternative materials in a timely manner, our development efforts for our product
candidates may be delayed or our ability to manufacture and sell our products could be limited. We are subject to a
number of restrictive covenants under our indebtedness, including customary operating restrictions and financial

covenants, whlch could restrlct our ablhty to pay d1v1dends ﬁmeunfs—éue—te-efgaﬂen—o fhefe—&re—efher—srgfn-ﬁeaﬂ&y

y adV ersely affect our ﬁnancmg optlons Gfg&ﬂeﬁ—s-abﬁ-rt'y
fe—ebf&m—and llquldlty posmon ﬁra-rﬂ-ta-m—&s—efed-rt—r&ﬁﬁgs— Our Organon's-current indebtedness contains, and any future

indebtedness may contain, customary operating restrictions and financial covenants. This indebtedness may adversely affect our
Organen's-ability to operate or grow #s-our business or could have other material adverse consequences, including by: ¢
limiting our Organens-ability to obtain additional financing in the future for working capital, capital expenditures and
acquisitions; * limiting our Organen-s-ability to refinance #s-our indebtedness on terms acceptable to Organen-us or at all; - 29-




* restricting our Organen-s-operations or development plans; * requiring Organen-us to dedicate a significant portion of #s-our
cash flows from operations to paying amounts due under #s-our indebtedness, thereby reducing funds available for other
corporate purposes; * impeding our Organen—s-ability to pay dividends; * making ©rganenus more vulnerable to economic
downturns; or * limiting eur ©rganens-ability to withstand competitive pressures. Any of these restrictions on our Organens
ability to operate #s-our business in #s-our discretion could adversely affect #s-our business by, among other things, limiting
our Ls-ability to adapt to changing economic, financial or industry conditions and to take advantage of corporate
opportunities, including opportunities to obtain debt financing, repurchase stock, refinance or pay principal on our Organen s
outstanding debt, dispose of property, complete acquisitions for cash or debt, or make other investments. In addition, events
beyond our Organen's-control, including prevailing economic, financial, and industry conditions, could affect our Organens
ability to satisfy applicable financial covenants, and Organen-we cannot assure you that #we will satisfy them. Any failure to
comply with the restrictions of our Organens—current indebtedness, or any future financing agreements, including as a result of
events beyond our Organens-control, may result in an event of default under these agreements, which in turn may result —43~
in defaults or acceleration of obligations under these agreements and other agreements, giving our Organoen's-lenders and other
debt holders the right to terminate any commitments they may have made to provide Organerus with further funds and to
requne Gfga-neﬁ—us to repay all amounts then outstandmg Changes in tax laws or other tax guldance As—efgaﬁeﬁ—bﬂ-r}ds—rts

rates, financlal condltlon and results of operatlons We expect recent changes in tax laws around the world, including as
led by the Organization for Economic Cooperation and Development ("' OECD"), such as the adoption by the EU and
the enactment by additional countries of a global minimum tax, to negatively impact our effective tax rate and results of
operations. Other changes in tax laws or regulations around the world, including in the United States, could negatively
impact our cash tax liability, and will likely have a negative impact on our effective tax rate, and results of operations.
Social media and mobile messaging platforms present risks and challenges. The inappropriate and / or unauthorized use
of certain social media and mobile messaging channels could cause brand damage or information leakage or could lead
to legal implications, including from the improper collection and / or dissemination of personally identifiable information
. In addition, #-negative or inaccurate posts or comments about us or our products on any social networking platforms
could damage our reputation, brand image and goodwill. Further, the disclosure of non- public Organon is-anable-to
replieate- sensitive information by er-our transition-eertainrsystems;-workforce or others through external media channels
could lead to information loss. Although there are internal Organon s-ability-te-policies that guide employees on
appropriate personal and professional use of these platforms for communication about us, it may not eempty-completely
withregulatory-requirements-eould-beimpaired-secure and protect information. Identifying new points of entry as new
communication tools expand also presents new challenges . Merck may not satisfy its obligations under various transaction
agreements that have been or will be executed as part of the spinoff, Organonrwe may experience delays with approvals relating
to the separation from Merck, or Organer-we may not have necessary systems and services in place when certain of the
transition agreements expire. In connection with the spinoff, we Organen-and-Merelentered into the-a Separation and
Distribution Agreement and-various-with Merck (other—- the' Separation and Distribution agreements— Agreement ") , the
neluding-one-ormere-transition-Transition serviees-Services agreements— Agreement , manufacturing and supply agreements,
trademark license agreements, intellectual property license agreements, an employee matters agreement, a tax matters agreement
and certain other commercial or operating agreements. These agreements are discussed in greater detail in Note 19 the-seettert
entitled-" CertainRelationships-Third- Party Arrangements and Related Fransaetions-Party Disclosures ." Certain of these
agreements provide for the performance of services by each company for the benefit of the other for a period of time after the
distribution. Orgarern-We may rely on Merck to satisfy #s-our performance and payment obligations under these agreements. If
Merck is unable to satisfy its obligations under these agreements, including its indemnification obligations, Organen-we could
experience operational difficulties or losses. In addition, in connection with the spinoff, Organenhas-we have established
operations in eertairrmost markets, but is unable to import, distribute, or trade certain products in hese-some markets due to
pending licenses, permits, and regulatory approvals, among other requirements. Until all required approvals are received,
Organenrrettes-we rely upon Merck to perform certain activities in these markets. Organen-We- 30- may incur additional costs
during the period of time before all necessary approvals are granted, which may affect our ©rganen's-business and result in
additional costs in these markets. If Organendoes-we do not have t#ts-our own systems and services in place, or if Organendees
we do not have agreements with other providers of these services, when these agreements terminate, Organen-we may not be
able to operate #s-our business effectively and #s-our profitability may decline. Organenris-We are in the process of creating #s
our own, or engaging third parties to provide, systems and services to replace many of the systems and services Merck is
providing, and is expected to provide, during the transition period to Organer-us . Organen-We may not be successful in
effectively or efficiently implementing these systems and services or in transitioning data from Merck' s systems to our
Organon's-systems. These systems and services may also be more expensive or less efficient than the systems and services
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e5+h ara : prov1de§ for 1ndemn1ﬁcat10n obhgatlom deslgned to
make Gfgﬂﬂeﬂ—us ﬁnanc1a11y responsible for many hablhtleq that may eXl%t relatlng to #s-our business activities, whether
incurred prior to or after the distribution s ; : , including any pending or
future legal matters. These liabilities, which Could be material to efg&nen—us include a general obhgatlon to indemnify Merck
for litigation or governmental proceedings relating to our Srganen-s-products, including, but not limited to, currently pending
litigation relating to Fosamax, Nexplanon, and Propecia / Proscar. More specifically, our Organens-obligations to indemnify
Merck may in some cases include liability for antitrust litigation; provided, however, that Organer-we will not be liable for the
results of the antitrust litigation related to Zetia or the product liability litigation in Brazil related to Vioxx? (rofecoxib). For a
description of the related legal matters, see Note 42-20 " Contingencies" to the Financial Statements included in this report.
These indemnification liabilities are intended to ensure that, as between Merck and Organen-us , Organenris-we are responsible
for all liabilities #-we assamtes— assume in connection with the spinoff and that Organemrwe pays— pay for any liability incurred
by Merck (including directors, officers, employees and agents) related to our Organen's-failure to satisfy such obligations or
otherwise in respect of the operation of #s-our business, or any breach by Organen-us of the Separation and Distribution
Agreement or any ancillary agreement. Qur Srganen-s-indemnity obligations to Merck as set forth in the Separation and
Distribution Agreement may be substantial . There could be significant income tax liability if the spinoff or certain related
transactions are determined to be taxable for U. S. federal income tax purposes . Prior to completion of the spinoff, Merck
received the tax opinions from its tax advisors that concluded, among other things, that the distribution of all of the outstanding
Organon shares to Merck stockholders and certain related transactions qualify as tax- free to Merck and its stockholders under
Sections 355 and 368 of the U. S. Internal Revenue Code, except to the extent of any cash received in lieu of fractional shares of
Organen-our Common Stock. The Tax Opinions are not binding on the Internal Revenue Service (" IRS"). Accordingly, the
IRS may reach conclusions with respect to the spinoff that are different from the conclusions reached in the Tax Opinions. The
Tax Opinions rely on certain facts, assumptions, representations and undertakings from Merck and Organon regarding the past
and future conduct of the companies' respective businesses and other matters, which, if incomplete, incorrect or not satisfied,
could alter the conclusions of the party giving such Tax Opinion. If the spinoff is ultimately determined to be taxable, the
spinoff could be treated as a taxable dividend to Merck' s stockholders for U. S. federal income tax purposes, and Merck' s
stockholders could incur significant U. S. federal income tax liabilities. In addition, Merck would recognize a taxable gain to the
extent that the fair market value of Organen-our Common Stock exceeds Merck' s tax basis in such stock on the date of the
spinoff. Each of Merck and Organon generally will be responsible for any tax- related losses imposed on Merck or Organon ,
respectively, as a result of the failure of a transaction to qualify for tax- free treatment, to the extent that the failure to so qualify
is attributable to actions, events or transactions relating to Merck' s or Organon' s respective stock, assets or business, or a breach
of the relevant covenants made by Merck or Organon in the tax matters agreement. Please also see" Contractual restrictions
limit our ability to engage in certain corporate transactions that stockholders may consider favorable" below.
Contractual restrictions limit our ability to engage in certain corporate transactions that stockholders may consider
favorable. To preserve the tax- free treatment to Merck of the spinoff, we entered into a tax matters agreement ( the " Tax
Matters Agreement " or' TMA") with Merck, which restriets-restricted Organen-us from taking any action that would have
-pfevenfs—prevented the dlqtrlbunon and related transactions from bemg tax- free for U. S federal income tax purpo%es In

addltlon efg&nen—ts—we are requ1red to mdemnlfy Merck agamqt any tax llabllltIGS asa reqult of iuch actlons even 1f efgﬂﬂeﬂ
we did not participate in or otherwise facilitate such actions. In the event the spinoff fails to be tax- free as a result of such
actions, our Organen-s-indemnity obligation for Merck' s tax liability under the tax matters agreement would be substantial and
could materially affect #s-our cash flow. In addition, €ertain-certain provisions of Organen-the agreements that we entered
into with Merck require Merck ' s consent to any assignment by us of our rights and obligations- 31- under the
agreements. The consent and termination rights set forth in these agreements might discourage, delay or prevent a
change of control that stockholders may consider favorable. Certain of our executive officers and directors may have actual
or potential conflicts of interest because of their previous positions at Merck. Because of their former positions with Merck,
certain of our Orgarens-executive officers and directors own shares of Merck Common Stock and continue to participate in
certain Merck benefit programs. Even though our ©rganen-s-Board of Directors consists of a majority of directors who are
independent, and our Organen-s-cxecutive officers who were previously employees of Merck ceased to be employees of Merck
in connection with the spinoff, some Organon-of our executive officers and directors continue to have financial interests in
Merck. Continuing ownership of Merck Common Stock and continued participation in Merck benefit programs could create, or
appear to create, potential conflicts of interest if Organer-we and Merck pursue the same corporate opportunities or face
decisions that could have different implications for ©rganemus and Merck . The price and trading volume of our Common
Stock may be volatile, and stockholders could lose all or part of their investment in us . The trading volume and market



price of our ©rganens-Common Stock may be volatile. This volatility could negatively impact our Otganen's-ability to raise
additional capital or utilize equity as consideration in any acquisition transactions Organer-we may seek to pursue, and could
make it more difficult for existing stockholders to sell their shares of #he-our Common Stock at a price they consider acceptable
or at all. This volatility is caused by a variety of factors, including, among the other risks described in this report:  our
Organen's-liquidity and ability to obtain additional capital, including the market' s reaction to any capital- raising transaction
Organerrwe may pursue; * declining working capital to fund operations, or other signs of financial uncertainty; * any negative
decisions by the FDA or comparable regulatory bodies outside the United States regarding our Organens-products and product
candidates; * market assessments of any strategic transaction or collaboration arrangement Organer-we may pursue; * sales of
substantial amounts of our Organens-Common Stock, or the perception that substantial amounts of our Otganens-Common
Stock may be sold, by stockholders in the public market; * changes in earnings estimated by securities analysts or our Organen"
s-ability to meet those estimates; ¢ issuance of new or updated research or reports by securities analysts or changed
recommendations for eur Organens-Common Stock; and ¢ significant advances made by competitors that adversely affect our
Organen-s-competitive position. In addition, the stock market in general, and the market for stock of companies in the life
sciences and pharmaceutical industries in particular, has experienced extreme price and volume fluctuations that have often been
unrelated or disproportionate to the operating performance of comparable companies. In the past, following periods of volatility
in the overall market and the market price of a particular Company' s securities, securities class action litigation has often been
instituted against a company. This type of litigation, if instituted against Organen-us , could result in substantial costs and a
diversion of #s-our management' s attention and resources. Organon-We currently expeets— expect that #-we will continue to
pay quarterly cash dividends. The timing, declaration, amount and payment of any future dividends to stockholders will fall
within the discretion of our Organen's-Board of Directors. The Board of Directors' decisions regarding the payment of
dividends will depend on many factors, such as our Organen's-financial condition, earnings, corporate strategy, capital
requirements, debt service obligations, industry practice, legal requirements, regulatory constraints, and other factors that the
Board deems relevant. our ©Organen's-ability to pay any dividends will depend on t#s-eur ongoing ability to generate cash from
operations and access capital markets.- 46-32 - Organemnis-Certain provisions in our amended and restated certificate of
incorporation and bylaws, and of Delaware law, may prevent or delay an acquisition of us, which could decrease the
trading price of our Common Stock. We are a Delaware corporation, and #s-our amended and restated certificate of
incorporation, bylaws, and Delaware law each contain provisions that are intended to deter coercive takeover practices and
inadequate takeover bids by making such practices or bids unacceptably expensive to the bidder and encouraging prospective
acquirors to negotiate with our ©rganen's-Board of Directors rather than to attempt a hostile takeover. Specifically, because
Organenhas-we have not chosen to be exempt from Section 203 of the Delaware General Corporation Law, this provision could
also delay or prevent a change of control that stockholders may favor. Section 203 provides that, subject to limited exceptions,
persons that acquire, or are affiliated with a person that acquires, more than 15 % of the outstanding voting stock of a Delaware
corporation may not engage in any business combination with that corporation, including by merger, consolidation or
acquisitions of additional shares, for a three- year period following the date on which that person or their affiliates becomes the
holder of more than 15 % of the corporation' s outstanding voting stock. In addition, our Organen's-amended and restated
certificate of incorporation and bylaws include additional provisions that may have anti- takeover effects and may delay, deter
or prevent a takeover attempt that our ©rganen s-stockholders might consider in their best interests. For example, our Organen'
s-amended and restated certificate of incorporation and bylaws: ¢ permit our Organen's-Board of Directors to issue one or more
series of preferred stock with such powers, rights and preferences as the Board of Directors shall determine; ¢ subject to a three-
year sunset starting with our Organens-first annual meeting of stockholders, provide for a classified Board of Directors, with
each class serving a staggered three- year term, which could have the effect of making the replacement of incumbent directors
more time consuming and difficult; « provide that as long as our ©rganen's-Board of Directors is classified, our Organen's
directors can be removed for cause only; ¢ prohibit stockholder action by written consent; * provide that special meetings of
stockholders can be called only by the Board of Directors; ¢ provide that vacancies on the Board of Directors could be filled
only by a majority vote of directors then in office, even if less than a quorum, or by a sole remaining director; and ¢ establish
advance notice requirements for stockholder proposals and nominations of candidates for election as directors. Organor-We
belteves— believe these provisions will protect #s-our stockholders from coercive or otherwise unfair takeover tactics by
requiring potential acquirors to negotiate with our Organen's-Board of Directors and by providing i#s-our Board of Directors
with more time to assess any acquisition proposal. These provisions are not intended to make Srganen-us immune from
takeovers. However, these provisions will apply even if the offer may be considered beneficial by some stockholders and could
delay or prevent an acquisition that our ©rganens-Board of Directors determines is not in the best interests of Organenus and
#ts-our stockholders. These provisions may also prevent or discourage attempts to remove and replace incumbent directors. In
addition, these limitations may adversely affect the prevailing market price and market for our Organens-Common Stock if
they are viewed as limiting the liquidity of #s-our stock or discouraging takeover attempts in the future. Our amended and
restated bylaws designate the Court of Chancery of the State of Delaware as the sole and exclusive forum for Certain
certain types of the-agreements-actions and proceedings that OrganemnenteredHnto-may be initiated by our stockholders,
and the United States federal district courts as the exclusive forum for claims under the Securities Act, which could limit
our stockholders ablllty to obtaln what such stockholders belleve to be a favorable ]udlclal forum for disputes with us or

6 y-or-our dlrectors, ofﬁcers or employees pfeveﬂt—&
e vorable-. Our Ofga-nen—s—amended and restated bylaws provide that, unless

Ofga-neﬂ-we seleefs— select or eeﬂseﬁ’fs- consent to the selection, in writing, of an alternative forum, all internal corporate

claims, which include claims in the right of Organon eempany(i) that are based upon a violation of a duty by a current or former



director, officer, employee or stockholder in such capacity or (ii) as to which the Delaware General Corporation Law confers
jurisdiction upon the Court of Chancery, will, to the fullest extent permitted by law, be exclusively brought in the Court of
Chancery of the State of Delaware or, if such court does not have jurisdiction, another state court or a federal court located
within the State of Delaware. —47=Furthermore, unless Organon-we seteets— select or eensents— consent to the selection of an
alternative forum, the federal district courts of the United States of America will be the exclusive forum for the resolution of any
complaint asserting a cause of action arising under the Securities Act. Qur Organen's-exclusive forum provision does not apply
to suits brought to enforce any liability or duty created by the Exchange Act, and investors cannot waive compliance with the
federal securities laws and the rules and regulations thereunder. These exclusive provisions may limit a stockholder' s ability to
bring a claim in a judicial forum that he, she or it believes to be favorable for disputes with Organen-us or er-our its-directors,
officers or other employees, which may discourage such lawsuits. It is possible - 33- that a court could find these exclusive
forum provisions inapplicable or unenforceable with respect to one or more of the specified types of actions or proceedings, and
Organerrwe may incur additional costs associated with resolving such matters in other jurisdictions, which could materially
adversely affect our Organent-s-business, financial condition and results of operations and result in a diversion of the time and
resources of its-our management and board of directors.



