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Executive Summary  
The Access to Medicine Foundation is of the opinion that the Social Key Performance Indicators chosen 
for this Framework are relevant, robust, and reliable for ensuring a strong public health impact and 
performance by the company. While the set Sustainability Performance Targets (SPTs) are 
realistic, there are challenges associated with them in the course of the next four years (2022-2025).   
The Social KPIs of the Sustainability-Linked Financing Framework of Teva evaluated here are aligned 
with the mission and principles of the Access to Medicine Foundationi. The plan to achieve the 
Social SPTs and the performance of the company to achieve these SPTs will have to 
demonstrate during the duration of the bond that the company significantly increases submissions and 
access program volumes to improve health outcomes of patients by prioritizing underserved 
populations in low- and lower-middle-income countries. And the company has to demonstrate it is 
performing in a sustainable, ethical, and responsible manner to achieve these targets.   
The key challenges for achieving these Social SPTs in the next years are the choice and management of 
the portfolio and programs, which are influenced by both internal governance and management and 
by external factors, affecting the expansion of access programs, the social business and eventual 
patient reach.  
The level of ambition is strong, based on the information shared to date and provided that Teva is the 
first generic medicine manufacturer to issue a sustainability-linked bond and one of the 
first companies with a specific access-to-medicine KPI. There is a large opportunity to support public 
health improvements, as Teva is also a significant producer of many medicines included on the WHO 
Model List of Essential Medicines (WHO EML), which are deemed necessary in every health system. 
Therefore, this Framework has the potential to have a large impact on the lives of people living in low- 
and middle-income countries, if successfully implemented.   
  
Basis of the opinion and key considerations on the Sustainability-Linked Financing Framework  
  
The Access to Medicine Foundation has analyzed Teva’s work for the last four years, since 2017, when 
the first Antimicrobial Resistance Benchmark was developed. Even though that assessment focuses on 
different therapeutic areas than the scope of Teva’s Social KPIs in this framework, Teva has performed 
reasonably well both on registration efforts as well as on increasing access.   
  

1. Choice of portfolio for SPT-1.a and programs for SPT-1.b.  
The framework stipulates that the 2025 Access to Essential Medicines Targets will require Teva to 
increase the number of new regulatory submissions in low- and middle-income countries 
for medicines on the WHO EML across six key therapeutic areas by 150% by 2025 (SPT-1.a). Similarly, it 
will have to increase the product volume of WHO EML medicines across six key therapeutic 
areas through four access programs, including donations and social business in LMIC by 150% by 
2025 (SPT 1.b). This is compared to 2017-2020 (SPT-1.a) and 2020 (SPT-1.b) (Baselines). Teva’s ability 
to achieve these targets is based on increasing the number of regulatory submissions as well 
as product volume of Teva’s generic medicines on the WHO EML across oncology, cardiovascular 
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diseases, chronic respiratory conditions, diabetes, palliative care, and pain and mental health in 
low- and middle-income counties.  
The portfolio selected by Teva for the Social KPIs will be critical for success and 
defines the potential value of such a framework in improving public health outcomes and building 
healthcare capacity in beneficiary countries. The portfolio selected for KPI-1 includes a relatively large 
number of products in the Teva portfolio across six therapeutic areas. This increases the opportunity 
for Teva to file for registration of the right product in the right country (KPI-1.a), prioritizing filings of the 
right products in those countries with the highest burden of disease. This will not only benefit patient 
access and global health but will also add to the business case. Considering the limited number of 
countries in scope of the framework where Teva has filed regulatory submissions in 2017-2020, these 
targets are ambitious. This means that the company will need to expand registration to more countries 
to reach patients living in countries with the highest burden of disease.   
If the eventual portfolio or nature of access programs change in the course of the bond, the Access to 
Medicine Foundation would need to re-evaluate the strategic choices made for such changes in order 
to provide a final opinion, including an examination the choices made in product selection, the growth 
trajectory for the chosen portfolio and the process employed to expand access in countries in more 
detail.  
  
Even though 150% is a significant increase, the company reports operations in several countries where 
it has not recorded regulatory submissions between 2017-2020. Also, several of the products in the 
portfolio for KPI-1.a have not yet been registered in the countries where Teva did record other 
regulatory submissions between 2017-2020. The target is higher than past performance and thus 
ambitious.   
  
The choice of access programs and social business models under SPT-1.b is equally important. A 
significant portion of the baseline volume from access program and social business is based on 
donations. To sustainably increase access for underserved populations, it is important to expand not 
just to more therapeutic areas, but also to access programs and inclusive business models to reach the 
patient volume targets. This will bring challenges and opportunities related to identifying the right 
partners and delivering on results. Simultaneously the company will work on setting up social 
business models in low- and middle-income countries. Both can contribute to an increased patient 
reach by 2025.   
  

2. Choice of countries  
To achieve the target increases for this framework under both KPI-1.a and KPI-1.b, the choice of 
countries is critical. Coverage should include patients across the wealth pyramid, and spread also to 
countries with a low income, high inequality and low human development (for example using the 
country classifications by the Access to Medicine Indexii which uses the World Bank classification of 
income, human development as defined by UNDP and inequality in countries as defined by the UN 
Inequality-Adjusted Human Development Index).  
  
While the efforts of Teva will include increasing regulatory submissions and patient numbers in markets 
where they already have a presence and reaching more patient groups, it is also important to enable 
access in countries that have not been reached yet. Improving patient access should include prioritizing 
regulatory submissions in countries with a high burden of disease, ensuring affordable and quality 
health product access across the wealth pyramid via its programs and social business, and enabling a 
sustained supply of products into low- and middle-income countries. All the efforts directed to 
achieve SPT-1.a and SPT-1.b should be aligned with international and national priorities, such as the 
UN Sustainable Development Goal 3 (SDG 3): Ensure healthy lives and promote well-being for all at all 
ages, specifically targeting targets 3.4 and 3.8.   
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3. External challenges  
The company relies on countries’ capacity to accept, process and guide Teva on the 
regulatory submissions in the countries Teva plans to file medicines for registration. For the increase 
in access to medicine program volume, Teva plans to roll out several new access programs. Teva has an 
existing partnership with Global Hope which provides the existing track record. The new programs are 
planned to be executed in partnership with locally operating organizations. The investment capacity of 
those organizations to partner on Teva’s access programs is a critical factor for success.   
There is a range of other factors that will contribute to the quality and success in achieving the SPTs. 
Countries’ health systems will need to have the right capacity to ensure that access is 
guaranteed for patients. This can affect the eventual sustainability of Teva’s programs. Prolonged 
effects of the COVID-19 pandemic and the resultant strength of the health system to be able to benefit 
from these products and initiatives will be important to manage. For example, COVID-19 and other 
calamities have in some cases disrupted health access and supply for some key products, like in cancer 
care, while in other cases increased the use of other products, like antibiotics.  
  

4. Strategy outlined to achieve the targets  
The strategy (process) is still in development, both in terms of geographic focus as well as product 
focus. It is important that the company aligns this well with international and national priorities, and 
also ensures that the principles of responsible and ethical conduct are aligned with that of the Access 
to Medicine Foundation. The key principles of ensuring regulatory submissions and working with 
partners in the access programs and inclusive business models that Teva commits to, are currently 
aligned with the expectations of the Access to Medicine Foundation. However, Teva will have to ensure 
that these principles are indeed followed and that the performance of the company in the next 
years may continue to be monitored by the Access to Medicine Foundation, where analysis has already 
started in the field of antibiotic resistance. The Access to Medicine Foundation will be closely 
monitoring companies with essential health products to ensure that product delivery is expanded in a 
sustainable and responsible manner across a company, and that patients who are most in need 
are prioritized to fairly gain access. Going forward, certain aspects of how the access programs will be 
run within the framework will need to be tailored according to the situation of the markets in scope, 
including the products and partner selected, expansion of Teva’s market programs, applicability of 
social business models, SKUs being used in the countries in scope, and the status of the healthcare 
system and patient access situation.  
  
 
About the Access to Medicine Foundation  
The Access to Medicine Foundation is an independent, non-profit organization based in the 
Netherlands. It aims to advance access to medicine in low- and middle-income countries by stimulating 
and guiding the pharmaceutical industry to play a greater role in improving access to medicine. The 
Foundation is funded by the Bill & Melinda Gates Foundation, the Dutch Ministry of Foreign Affairs, 
Dutch Ministry of Health, Welfare and Sport, the UK Foreign, Commonwealth and Development Office, 
AXA Investment Managers, and Wellcome Trust.  

 
i https://accesstomedicinefoundation.org/ 
ii https://accesstomedicinefoundation.org/media/uploads/downloads/61643e85cd14b_Methodology_Report 
_for_2022_Access_to_Medicine_Index.pdf (page 24-25; Geographic scope) 
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