


2022 Annual Meeting of Shareholders – Agenda
– Introductions and opening remarks
– Confirmation of quorum
– Business presentation (CEO) 
– Agenda items:

1. Election of Directors:
o Amir Elstein
o Roberto A. Mignone
o Dr. Perry D. Nisen
o Dr. Tal Zaks

2. Non-binding advisory vote on “say-on-pay”
3. Teva’s Compensation Policy
4. Amendments to Teva’s Articles of Association
5. Appointment of Independent Auditors

– Announcement of preliminary voting results 
– Q&A session
– Close of polls and adjournment 



Teva Pharmaceutical Industries Ltd.
Annual General Meeting
June 23, 2022



Cautionary Note Regarding Forward-Looking Statements 
This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, which are based on management’s current beliefs and expectations and are subject 
to substantial risks and uncertainties, both known and unknown, that could cause our future results, performance or achievements to differ significantly from that expressed or implied by such forward-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 we 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 significant 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, which may limit our ability to incur additional indebtedness, engage in additional transactions or make new investments, may result in a further downgrade 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 COVID-19 pandemic and the governmental and societal responses thereto; our ability to successfully execute and maintain the 
activities and efforts related to the measures we have taken or may take in response to the COVID-19 pandemic and associated costs therewith; 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 laws; challenges associated with conducting business globally, including political or economic instability, major hostilities or terrorism; costs and delays resulting from the extensive 
pharmaceutical regulation to which we are subject or delays in governmental processing time due to travel and work restrictions caused by the COVID-19 pandemic; the effects of reforms in healthcare regulation 
and reductions in pharmaceutical pricing, reimbursement and coverage; significant 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 growth if we sell assets; 

• compliance, regulatory and litigation matters, including: failure to comply with complex legal and regulatory environments; increased legal and regulatory action in connection with public concern over the abuse of 
opioid medications and our ability to reach a final resolution of the remaining opioid-related litigation; scrutiny from competition and pricing authorities around the world, 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 with complex Medicare and Medicaid reporting 
and payment obligations; compliance with anti-corruption sanctions and trade control laws; environmental risks and the impact of Environmental, Social and Governance (“ESG”) issues; 

• other financial and economic risks, including: our exposure to currency fluctuations and restrictions as well as credit risks; potential impairments of our intangible assets; potential significant increases in tax 
liabilities (including as a result of potential tax reform in the United States); 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 Quarterly Report on Form 10-Q for the quarter ended March 31, 2022 and in our Annual Report on Form 10-K for the year ended December 31, 2021, including in the sections 
captioned "Risk Factors" and “Forward-looking statements,” as well as in subsequent Quarterly Reports on Form 10-Q and Current Reports on Form 8-K that we may file with the Securities and Exchange
Commission in the future. Forward-looking statements speak only as of the date on which they are made, and we assume no obligation to update or revise any forward-looking statements or other information 
contained herein, whether as a result of new information, future events or otherwise. You are cautioned not to put undue reliance on these forward-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 financial results for the fourth quarter of 2021 and the year ended December 31, 
2021, as well as our Annual Report on Form 10-K for the year ended December 31, 2021, for a reconciliation of the GAAP results to the adjusted non-GAAP measures. 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 work plans and budgets, and ultimately to evaluate the 
performance of management. The company’s annual budgets are prepared on a non-GAAP basis and senior management’s annual compensation is derived, in part, using these non-GAAP measures. Teva 
provides such non-GAAP data to investors as supplemental data and not in substitution or replacement for GAAP financial measures because management believes such data provides useful information to 
investors. We are not providing forward looking guidance for GAAP reported financial measures or a quantitative reconciliation of forward-looking non-GAAP financial measures to the most directly comparable 
GAAP measure because we are unable to predict with reasonable certainty the ultimate outcome of certain significant items without unreasonable effort. 

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



Our 2021 ESG Progress Report demonstrates further integration 
with business strategy and increased accountability
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Strengthened ESG 
governance structure

13 ambitious targets 

New disclosures, 
including position 
statements

$5B sustainability-
linked bond

Executives’ 
compensation linked 
to select ESG targets

Further alignment with 
leading reporting 
standards 

Improved performance on key ESG rating indices for fourth consecutive year



Opioid Litigation Updates 
Recent individual State Settlements

- West Virginia (May 25, 2022)
- $75 million over 15 years, plus attorneys’ fees and costs, plus $27 million in generic Narcan® spray at wholesale acquisition cost 

(“WAC”), including state and all subdivisions
- Florida (March 30, 2022)

- $177 million over 15 years, plus attorneys’ fees and costs, plus $84 million in generic Narcan® at WAC, including state and all 
subdivisions

- Rhode Island (March 21, 2022)
- $21 million over 13 years, plus attorneys’ fees and costs, plus $78.5 million in generic Narcan® spray and Suboxone® at WAC, 

including state and all subdivisions
- Texas ( February 7, 2022)

- $150 million over 15 years, plus $75 million in generic Narcan® spray at WAC, including state and all subdivisions

We continue to actively negotiate a national settlement
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2021 Highlights
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Financial Business

− Revenues of $15.9 billion

− Adjusted EBITDA of $4.9 billion 

− GAAP diluted EPS of $0.38; Non-GAAP 
diluted EPS of $2.58

− Free cash flow of $2.2 billion

− Debt reduction continues; net debt reduced 
to $20.9 billion

− COVID-19 pandemic - no material impact to business 
continuity; fewer physician visits continue to impact 
global prescribing patterns

− Successful refinancing - $5 billion Sustainability-
Linked Bond (“SLB”) 

− AUSTEDO® - strong growth of 26% in the U.S.

− AJOVY® - reached 28% market share in Europe and 
21% in the U.S.

− Biosimilar pipeline progress - Biosimilar to Humira®

(adalimumab) settled entry date of July 2023, pending 
FDA approval



2021 Summary

| 8 | * 2020 Actual results include ~$240 million in revenues from generic products in Japan divested on February 1, 2021, along with a manufacturing site
** Diluted earnings per share based on diluted number of shares

$ millions, except EPS FY 2021 FY 2020 FY 2021 FY 2020

GAAP Non-GAAP

Revenues* 15,878 16,659 15,878 16,659

Operating income (loss) 1,716 (3,572) 4,401 4,388

Net income (loss) attributable to Teva 417 (3,990) 2,855 2,830

Earnings (loss) per share ($)**
0.38 (3.64) 2.58 2.57

1,107 million 
shares

1,095 million 
shares

1,107 million 
shares

1,099 million 
shares
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$20.9



Debt Maturity Profile - Before & After the Refinancing

1.4 

2.1 
2.0 

3.5 3.5 

3.0 

2.1 

1.0 

1.7 

0.8 

2.0 

21 22 23 24 25 26 27 28 29 30 … 36 … 46

$ billions

1.2

2.0

4.5

3.0

3.6 3.5

0.8

2.1

0.8

2.0

21 22 23 24 25 26 27 28 … 36 … 46

Pre-Deal* Post-Deal**

Repurchased 
Notes (tendered)

New Issued 
notes

Total Debt Maturities 
($ Billion)

2021 FCF
midpoint

$ billions

* Reflects amounts outstanding as of September 30, 2021
** Reflects amounts outstanding as of December 31, 2021| 10 |



27.8%

25.9%

24.5%

26.3%

27.7%
27.5% - 28.0% 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 2022 Guidance* 2023 Target

* Estimated margin based on 2022 guidance

Operating Margin Expansion
Non-GAAP operating margin %

| 11 |



AUSTEDO® U.S. TRx Count Per Quarter
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AUSTEDO® U.S. Revenues By Quarter 
($ million) Highlights

– U.S. sales of $802 million in 2021, 
an increase of 26% vs. 2020

– >42K prescriptions were dispensed 
in Q4 2021, vs. 35K in Q4 2020

– Continue focus on expanding access 
and availability of AUSTEDO, 
including DTC

Source: IQVIA US NPA Audit Source: Company Information
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̶ Net global sales of $313* million in 2021: 

̶ North America - $176 million

̶ Europe - $87 million

̶ International Markets - $50* million 

̶ United States

̶ Monthly normalized TRx share steady at 21%

̶ Europe 

̶ 2nd leading brand in Europe, with 28% volume 
market share (Nov. 2021)

̶ International Markets 

̶ Launched in Japan in August 2021

* includes $35 million milestone payment from Otsuka 

AJOVY®

Source: IQVIA NPA Normalized TRx Quarterly 
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Total EU includes: 13 Countries (DE, IT, FR, ES, SE, FI, NO, DK, AT, CZ, CH, PL, UK)
Source: IQVIA MIDAS Data: DE Hosp, IT, FR, ES, CH, PL, UK; Insight Health: AT & DE 
Retail; Local: CZ and Nordics (SE, FI, NO, DK). 
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Teva Biosimilars
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Unique commercial 
capabilities: 
specialty marketing 
and generics

Lucentis®

biosimilar

2022 anticipated EU 
launch

Truxima®
reaching 28% market share 

in Q4 2021

Expanding
manufacturing

capabilities

A broad portfolio of 
biosimilars through 
partnerships and 
organic growth

13 Biosimilars in Development:
– 7 in-house programs
– 5 biosimilars with Alvotech 
– 1 biosimilar with BioEq 

Biosim
ilars

Novel 
Biologics 

Generic 
Steriles 



Teva Specialty & Biosimilar Pipeline 

Digihaler®

(budesonide and 
formoterol fumarate 

dihydrate)
(EU)

Biosimilar to Xolair®

(omalizumab)

Biosimilar to Prolia®

(denosumab)

TEV-54142

TEV-44749
Schizophrenia

TEV-53408 
Gastrointestinal 

TEV-56194

TEV-56191

TEV-56261
TECHNOLOGY PLATFORMS

Biosimilars Small 
Molecules

Novel 
Biologics

Digital 
Respiratory

Preclinical Phase 1 Phase 2 Phase 3 Pre Submission

TEV-56192
Respiratory

Fasinumab2

Osteoarthritic Pain

Risperidone LAI 
Schizophrenia

Deutetrabenazine3

Dyskinesia in 
Cerebral Palsy 

TEV-48574 
Inflammatory Bowel 

Disease

Teva specialty and biosimilar pipeline, as of April 20, 2022 by development stage, excluding country / regional launches of products submitted or under review in new 
markets.
1) In collaboration with Alvotech for the U.S. market.
2) In collaboration with Regeneron.
3) This use is investigational. 
4) In collaboration with MODAG. 
5) In collaboration with BioEq in Europe (currently under regulatory review) and Canada (expected submission in late 2022).

QVAR® Digihaler®

(beclomethasone
dipropionate HFA)

(US)

Biosimilar to Stelara®

(ustekinumab)1

TEV-562821

Biosimilar to Eylea®

(aflibercept)1

TEV-562841

TEV-48438
Schizophrenia

Under Regulatory 
Review

Biosimilar to Humira®

(adalimumab)1

TEV-56248
Respiratory

By development stage – as of April 20, 2022

TEV-56279
Pain

TEV-56285

Biosimilar to 
Lucentis®

(ranibizumab)5

TEV-56278
Oncology

TEV-562864

Multiple System 
Atrophy

TEV-562874

Parkinson’s Disease

TEV-46000
Neuroscience



(1) Free cash flow includes cash flow from operating activities, beneficial interest collected in exchange for securitized accounts receivables, proceeds 
from divestitures of businesses and other assets, net of cash used for capital investment.

(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 reflects free cash flow divided by non-GAAP net income attributable to ordinary shareholders.
(5) Net debt/EBITDA reflects Net debt/adjusted EBITDA.

Long-Term Financial Targets
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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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