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Cautionary Note Regarding Forward-Looking Statements 
This presentation contains forw ard-looking statements w ithin the meaning of the Private Securities Litigation Reform Act of 1995, w hich are based on management’s current beliefs and expectations and are subject to 
substantial risks and uncertainties, both know n and unknow n, that could cause our future results, performance or achievements to differ signif icantly from that expressed or implied by such forw ard-looking statements. 
Important factors that could cause or contribute to such differences include risks relating to:

• our ability to successfully compete in the marketplace, including: that w e are substantially dependent on our generic products; consolidation of our customer base and commercial alliances among our customers; delays in 
launches of new  generic products; the increase in the number of competitors targeting generic opportunities and seeking U.S. market exclusivity for generic versions of signif icant products; our ability to develop and 
commercialize biopharmaceutical products; competition for our specialty products, including AUSTEDO®, AJOVY® and COPAXONE®; our ability to achieve expected results from investments in our product pipeline;  our 
ability to develop and commercialize additional pharmaceutical products; and the effectiveness of our patents and other measures to protect our intellectual property rights; 

• our substantial indebtedness, w hich may limit our ability to incur additional indebtedness, engage in additional transactions or make new  investments, may result in a further dow ngrade of our credit ratings; and our 
inability to raise debt or borrow  funds in amounts or on terms that are favorable to us;

• our business and operations in general, including: uncertainty regarding the magnitude, duration, and geographic reach of the COVID-19 pandemic and its impact on our business, f inancial condition, operations, cash 
f low s, and liquidity and on the economy in general; our ability to successfully execute and maintain the activities and efforts related to the measures w e have taken or may take in response to the COVID-19 pandemic and 
associated costs therew ith; effectiveness of our optimization efforts; our ability to attract, hire and retain highly skilled personnel; manufacturing or quality control problems; interruptions in our supply chain; disruptions of 
information technology systems; breaches of our data security; variations in intellectual property law s; challenges associated w ith conducting business globally, including political or economic instability, major hostilities or 
terrorism; costs and delays resulting from the extensive pharmaceutical regulation to w hich w e are subject or delays in governmental processing time due to travel and w ork restrictions caused by the COVID-19 pandemic; 
the effects of reforms in healthcare regulation and reductions in pharmaceutical pricing, reimbursement and coverage; signif icant sales to a limited number of customers; our ability to successfully bid for suitable 
acquisition targets or licensing opportunities, or to consummate and integrate acquisitions; and our prospects and opportunities for grow th if  w e sell assets; 

• compliance, regulatory and litigation matters, including: failure to comply w ith complex legal and regulatory environments; increased legal and regulatory action in connection w ith public concern over the abuse of opioid 
medications and our ability to reach a f inal resolution of the remaining opioid-related litigation; scrutiny from competition and pricing authorities around the w orld, including our ability to successfully defend against the U.S. 
Department of Justice criminal charges of Sherman Act violations; potential liability for patent infringement; product liability claims; failure to comply w ith complex Medicare and Medicaid reporting and payment obligations; 
compliance w ith anti-corruption sanctions and trade control law s; and environmental risks; 

• other f inancial and economic risks, including: our exposure to currency f luctuations and restrictions as w ell as credit risks; potential impairments of our intangible assets; potential signif icant increases in tax liabilities; and 
the effect on our overall effective tax rate of the termination or expiration of governmental programs or tax benefits, or of a change in our business;

and other factors discussed in our Annual Report on Form 10-K for the year ended December 31, 2020 (“Annual Report”), including in the sections captioned "Risk Factors" and “Forw ard-looking statements.” Forw ard-looking 
statements speak only as of the date on w hich they are made, and w e assume no obligation to update or revise any forw ard-looking statements or other information contained herein, w hether as a result of new  information, 
future events or otherw ise. You are cautioned not to put undue reliance on these forw ard-looking statements.  

Non-GAAP Financial Measures 
This presentation includes certain non-GAAP financial measures as defined by SEC rules. Please see our press release reporting our 2020 fourth quarter and annual f inancial results, as w ell as our Annual Report, for a 
reconciliation of the GAAP results to the adjusted non-GAAP figures. The non-GAAP data presented by Teva are the results used by Teva's management and board of directors to evaluate the operational performance of the 
company, to compare against the company's w ork plans and budgets, and ultimately to evaluate the performance of management. Teva provides such non-GAAP data to investors as supplemental data and not in 
substitution or replacement for GAAP measure because management believes such data provides useful information to investors. A reconciliation of forw ard-looking non-GAAP estimates to the corresponding GAAP 
measures is not being provided due to the unreasonable efforts required to prepare it.

Some amounts in this presentation may not add up due to rounding. All percentages have been calculated using unrounded amounts.



Highlights
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Financial Business

Met key components of 2020 financial 
guidance:

− Revenues of $16.7 billion

− Non-GAAP operating income of $4.4 billion

− Non-GAAP EBITDA of $4.9 billion 

− Non-GAAP EPS of $2.57

− Free cash flow of $2.1 billion

− Successfully navigated COVID-19 pandemic with minimal impact 
on our supply chain, R&D programs and product launches

− AUSTEDO® rapid growth continues

− AJOVY® global sales bolstered by launch of auto-injector

− Achieved TRUXIMA® biosimilar market share of ~24% in the U.S.

− Launched first generic versions of HIV-1 treatments Truvada® and
Atripla® tablets in the U.S.

− Launched generic version of NuvaRing® in the U.S. in January 
2021

− Announced positive phase 3 results for Risperidone LAI for 
patients with schizophrenia in January 2021

− Launched Digihaler® portfolio - the first and only digital, breath-
actuated inhalers with built-in sensors that track inhaler events and 
measure inspiratory flow



Revenue Development

| 4 |

$ millions

2,047 2,071 2,051
2,373 2,082 2,047 2,017 2,300
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1,184
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1,001 1,116

1,237
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488 529

572
317 342 314

332 307

335 316

344
4,357

Q3-20

4,468

Q2-20Q1-19 Q1-20Q4-19Q2-19 Q3-19 Q4-20

4,149 4,177 4,093
3,870 3,978

4,454

Other Activities

North America

International Markets
Europe



AUSTEDO® Continues to Grow 
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AUSTEDO® TRx Count Per Quarter
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AUSTEDO® Revenues By Quarter 
($ million) Highlights

 Net global sales of $638 million in 

2020, an increase of 65% vs. 2019

 ~36K prescriptions dispensed in Q4 

2020

 ~11K patients

Source: IQVIA US NPA Audit Source: Company Information
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AJOVY® Weekly Normalized TRx Count AJOVY® NBRx Share* Highlights

Source: IQVIA NPA TRx (weekly), normalized - wk ending 01/01/2020
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*monthly NBRx share estimated from weekly NBRx data
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• Net global sales of $183 million in 2020:
• U.S. - $134 million, an increase of 

45% vs. 2019
• Europe - $31 million

• U.S. normalized TRx share of ~20%; 
auto-injector accounts for 41% of TRx
(65% of total NBRx)

• Launched in 19 European markets; 2nd

leading anti-CGRP brand in Europe

Source: Decision Resources, Fingertip Analytics 2.0 

AJOVY® Sales Bolstered by Auto-Injector Launch
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• * 2020 actual results include ~$240 million in revenues from generic products in Japan divested on February 1, 2021, along w ith a manufacturing site
• ** Free Cash Flow  includes cash f low  generated from operating activities net of capital expenditures and deferred purchase price cash component collected for securitized trade receivables

$ billions, except EPS 2021 Outlook 2020 Actual November 2020 Outlook

Revenues* 16.4 - 16.8 16.7 16.5 - 16.8
COPAXONE ~$1,050 million $1,337 million ~$1,300 million

AUSTEDO ~$950 million $638 million ~$650 million

AJOVY ~$300 million $183 million ~$200 million

Operating Income 4.3 - 4.6 4.4 4.2 - 4.4

EBITDA 4.8 - 5.1 4.9 4.7 - 4.9

EPS ($) 2.50 - 2.70
1,105 million shares

2.57
1,099 million shares

2.40 - 2.55
1,098 million shares

Free Cash Flow** 2.0 - 2.3 2.1 1.8 - 2.2
CAPEX 0.6 0.6 0.5
Non-GAAP Tax Rate 17% - 18% 17% 17% - 18%

Foreign Exchange
Volatile swings in FX can 
negatively impact revenue 

and income

2021 Non-GAAP Outlook 
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Take a total Cost of 
Ownership lens to drive 
procurement savings

Continue the focus and 
accelerate the ongoing 
network optimization

Ensure operational 
excellence and build 
capabilities across key 
sites

Design & digitize
end-to-end supply chain 
processes 

Develop an agile, 
repeatable and reliable 
operating system. Leverage 
manufacturing operations 
best practices and empower 
sites leaders

Gross Margin Improvement Program focused on 5 key levers
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Footprint will continue to shrink - 11 additional sites announced to be divested/closed 

Number of sites

Pharmaceutical Manufacturing Sites 
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1,187
(36%)

2,206
(65%)

1,200
(35%)

2,126
(64%)

Q4 2019 Q4 2020

3,406 3,313

-3%

COGS
OPEX

4,468
50.6%
23.8%

4,454
52.3%
25.6%

Revenues
GP%
OP%

$ millions 12,745

7,925
(65%)

8,185
(64%)

4,561
(36%)

FY 2019

4,346
(35%)

FY 2020

12,271

-4%

16,887
51.5%
24.5%

16,659
52.4%
26.3%

Spend Base



27.8%

25.9%

24.5%

26.3%

26.8%

28.0%

24.0%

24.5%

25.0%

25.5%

26.0%

26.5%

27.0%

27.5%

28.0%

28.5%

2017 2018 2019 2020 2021 Guidance* 2023 Target

* Estimated margin based on 2021 guidance

Operating Margin Expansion
Non-GAAP operating margin %
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974

551
582

506
471

Q4 2019
Act

Q3 2020
Act

Q1 2020
Act

Q2 2020
Act

Q4 2020
Act

Free Cash Flow
$ millions

$ 2.1 bn

Cumulative 
4 Quarters:

| 12 | * Free cash f low  includes cash f low  generated from operating activities net of capital expenditures and deferred purchase price cash component collected for securitized trade receivables



Cash-to-Earnings

• * Free Cash Flow / non-GAAP Net income| 13 |

$ millions

2,053 2,110

FY-19 FY-20

+57

Free Cash Flow

FY-19 FY-20

78% 75%

Cash-to-earnings*

2,627
2,830

FY-20FY-19

+203

Non-GAAP Net Income

Long-range target: 80%



24.9 24.3 23.9 23.8 23.7

4.7 4.9 4.9 4.8 4.9

Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020

Debt Reduction 
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$ billions

4.834.924.904.955.32

70%71%64%64%64%

Net Debt

EBITDA MAT

Net Debt / EBITDA MAT*
Leverage

* Teva's Net Debt/EBITDA MAT covenant ratio limits are 6.0x for H1 2020 and 5.75x for H2 2020



 $20.0

 $22.0

 $24.0

 $26.0

 $28.0

 $30.0

 $32.0

 $34.0

 $36.0

Q3'17 Q4'17 Q1'18 Q2'18 Q3'18 Q4'18 Q1'19 Q2'19 Q3'19 Q4'19 Q1'20 Q2'20 Q3'20 Q4'20

Net Debt Development 
$ billions
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(1) Free cash flow includes cash flow generated from operating activities net of capital expenditures and deferred purchase price cash component
collected for securitized trade receivables.

(2) Operating income margin = Non-GAAP operating income divided by net revenues. 
(3) All measures including operating income, EBITDA and earnings are presented on a non-GAAP basis.
(4) Cash to earnings = free cash flow divided by non-GAAP net income attributable to ordinary shareholders.
(5) Net debt/EBITDA = Net debt/non-GAAP EBITDA.

Long-Term Financial Targets

To be achieved by year-end 2023

Committed to utilizing cash flow to pay down debt; we do not plan to raise equity 

28% >80% <3X

Operating income margin (2)(3) Cash-to-earnings(1)(3)(4) Net debt / EBITDA (3)(5)
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Thank you.
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