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statement filed with the Securities and Exchange Commission is effective. The prospectus is not an offer to sell these securities and is not soliciting an offer to buy

The information in this prospectus is not complete and may be changed. We may not complete the exchange offer and issue these securities until the registration
these securities in any state where the offer or sale is not permitted.

Subject to Completion
Dated August 5, 2020

teva

Teva Pharmaceutical Finance Netherlands II B.V.

Exchange Offer for 6.000% Senior Notes due 2025

Prospectus

Teva Pharmaceutical Finance Netherlands 111 B.V.

Exchange Offer for 7.125% Senior Notes due 2025
Offering Price: 100%

Teva Pharmaceutical Finance Netherlands II B.V. (“Teva Finance II”) is offering, upon the terms and subject to the conditions set forth in this
prospectus and the accompanying letter of transmittal, to exchange an aggregate principal amount of up to €1,000,000,000 of Teva Finance
II’'s 6.000% Senior Notes due 2025 (Common Code: 219821395; ISIN: XS2198213956) (which we refer to as the “Exchange Euro Notes™)
for an equal principal amount of Teva Finance II’s outstanding 6.000% Senior Notes due 2025 (Common Code: 208396323 (Rule 144A)/
208396269 (Regulation S); ISIN: XS2083963236 (Rule 144A)/XS2083962691(Regulation S)) (which we refer to as the “Original Euro
Notes”).

Teva Pharmaceutical Finance Netherlands III B.V. (“Teva Finance III” and, together with Teva Finance II, the “Issuers”) is offering, upon the
terms and subject to the conditions set forth in this prospectus and the accompanying letter of transmittal, to exchange an aggregate principal
amount of up to $1,000,000,000 of Teva Finance III's 7.125% Senior Notes due 2025 (CUSIP: 88167A ANT1; ISIN: US88167AAN19) (which
we refer to as the “Exchange Dollar Notes” and, together with the Exchange Euro Notes, the “Exchange Notes”) for an equal principal
amount of Teva Finance III’s outstanding 7.125% Senior Notes due 2025 (CUSIP: 88167A AM3 (Rule 144A)/N8540W ACS8 (Regulation S);
ISIN: US88167AAM36 (Rule 144A)/USN8540WAC84 (Regulation S)) (which we refer to as the “Original Dollar Notes” and, together with
the Original Euro Notes, the “Original Notes”).

Terms of the Exchange Offer
Expires 11:59 p.m., New York City time, , 2020, unless extended.
You may withdraw tendered outstanding Original Notes any time before the expiration or termination of the exchange offer.
Not subject to any condition other than that the exchange offer does not violate applicable law or any interpretation of the staff of the U.S.
Securities and Exchange Commission (the “SEC”).
We can amend or terminate the exchange offer.
We will not receive any proceeds from the exchange offer.
The exchange of Original Notes for the Exchange Notes should not be a taxable exchange for United States federal income tax purposes. See
“Certain Tax Considerations—Certain United States Federal Income Tax Considerations.” For a discussion of certain Dutch and Israeli tax
considerations, see “Certain Tax Considerations—Certain Dutch Tax Considerations” and “Certain Tax Considerations—Certain Israeli Tax
Considerations,” respectively.

Terms of the Exchange Notes
The Exchange Notes will be unsecured senior obligations of Teva Finance II or Teva Finance I1I, as applicable, which are indirect subsidiaries
of Teva Pharmaceutical Industries Limited (“Teva”), and the guarantees will be unsecured senior obligations of Teva.
The Exchange Notes will mature on January 31, 2025.
The Exchange Euro Notes will accrue interest at a rate per annum equal to 6.000% and will be payable semi-annually on each January 31 and
July 31, beginning on July 31, 2020.
The Exchange Dollar Notes will accrue interest at a rate per annum equal to 7.125% and will be payable semi-annually on each January 31
and July 31, beginning on July 31, 2020.
‘We may redeem the Exchange Notes in whole or in part from time to time. See “Description of the Exchange Euro Notes and Guarantee” and
“Description of the Exchange Dollar Notes and Guarantee.”
The terms of the Exchange Notes are substantially identical to those of the outstanding Original Notes, except the transfer restrictions,
registration rights and additional interest provisions relating to the Original Notes do not apply to the Exchange Notes.

For a discussion of the specific risks that you should consider before tendering your outstanding
Original Notes in the exchange offer, see ‘“Risk Factors” beginning on page 11 of this prospectus.

We intend to apply to the Irish Stock Exchange plc trading as Euronext Dublin (“Euronext Dublin”) for the Exchange Euro Notes to be
admitted to the Official List and trading on the Global Exchange Market, which is the exchange regulated market of Euronext Dublin. The
Global Exchange Market is not a regulated market for the purposes of Directive 2014/65/EU (“MiFID II”’). We do not intend to list the
Exchange Dollar Notes on any securities exchange or automated quotation system.

Each broker-dealer that receives Exchange Notes for its own account pursuant to the exchange offer must acknowledge that it will
deliver a prospectus in connection with any resale of such Exchange Notes. By so acknowledging and by delivering a prospectus, a broker-
dealer will not be deemed to admit that it is an “underwriter” within the meaning of the Securities Act of 1933, as amended (the “Securities
Act”). A broker dealer who acquired Original Notes as a result of market making or other trading activities may use this prospectus, as
supplemented or amended from time to time, in connection with any resales of the Exchange Notes. We have agreed that, for a period of up to
180 days after the closing of the exchange offer, we will make this prospectus available for use in connection with any such resale. See “Plan
of Distribution.”

Neither the SEC nor any state securities commission has approved or disapproved of the securities offered hereby or passed upon the
adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is , 2020.



You should rely only on the information contained in this prospectus. We have not authorized anyone
to provide you with information different from that contained in this prospectus. This prospectus does not
constitute an offer to sell or a solicitation of an offer to buy securities other than those specifically offered
hereby or an offer to sell any securities offered hereby in any jurisdiction where, or to any person whom, it
is unlawful to make such offer or solicitation. The information contained in this prospectus is accurate
only as of the date of this prospectus, regardless of the time of delivery of this prospectus or issuing the
Exchange Notes.
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The exchange offer is not being made to, nor will we accept surrenders for exchange from, holders of
Original Notes in any jurisdiction in which the exchange offer or the acceptance thereof would not be in
compliance with the securities or blue sky laws of such jurisdiction.

We have filed with the SEC a registration statement on Form S-4 with respect to the Exchange Notes. This
prospectus, which forms part of the registration statement, does not contain all the information included in the
registration statement, including its exhibits and schedules. For further information about us and the Exchange
Notes, you should refer to the registration statement and its exhibits and schedules. Statements we make in this
prospectus about certain contracts or other documents are not necessarily complete. When we make such
statements, we refer you to the copies of the contracts or documents that are filed as exhibits to the registration
statement, because those statements are qualified in all respects by reference to those exhibits. The registration
statement, including the exhibits and schedules, is available at the SEC’s website at www.sec.gov.

This prospectus incorporates important business and financial information about us that is not
included in or delivered with this document. This information is available to you at no cost, upon your
request. You can request this information by writing or telephoning us at the following address: Investor
Relations, 5 Basel Street P.O. Box 3190, Petach Tikva, 4951033 Israel, telephone number +972 (3)
914-8171.

In order to ensure timely delivery, you must request the information no later than five business days
before the expiration of the relevant exchange offer.



WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form S-4 under the Securities Act with respect to
the exchange offer. This prospectus does not contain all of the information contained in the registration statement
and the exhibits to the registration statement.

Information that Teva files with or furnishes to the SEC after the date of this prospectus, but prior to the
completion of the exchange offer, and that is incorporated by reference herein, will automatically update and
supersede the information in this prospectus. You should review the SEC filings and reports that we incorporate
by reference to determine if any of the statements in this prospectus or in any documents previously incorporated
by reference have been modified or superseded. We file annual and quarterly reports and other information with
the SEC.

The SEC maintains an Internet website at http://www.sec.gov that contains reports, proxy, information
statements and other material that are filed through the SEC’s Electronic Data Gathering, Analysis and Retrieval
(“EDGAR?”) system and filed electronically with the SEC. We began filing through the EDGAR system on
October 31, 2002.

Our American Depositary Shares are quoted on the New York Stock Exchange under the symbol “TEVA.”
You may inspect certain reports and other information concerning us at the offices of the Financial Industry

Regulatory Authority, 1735 K Street, N.W., Washington, D.C. 20006.

Information about us is also available on our website at http://www.tevapharm.com. Such information on
our website is not part of this prospectus.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

This prospectus incorporates by reference important business and financial information about our company
that is not included in or delivered with this document. The information incorporated by reference is considered
to be part of this prospectus, and later information that we file with the SEC will automatically update and
supersede this information. Any statement contained in this prospectus or in any document incorporated or
deemed to be incorporated by reference into this prospectus that is modified or superseded by subsequently filed
materials shall not be deemed, except as so modified or superseded, to constitute a part of this prospectus. We
incorporate by reference the documents set forth below that we have previously filed with the SEC, including all
exhibits thereto, and any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”) from now until the termination of the
exchange offer:

e Teva’s Annual Report on Form 10-K for the year ended December 31, 2019, filed with the SEC on
February 21, 2020;

* Teva’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2020, filed with the SEC on
May 7, 2020 and for the quarter ended June 30, 2020, filed with the Commission on August 5, 2020;

* Teva’s Current Report on Form 8-K filed with the SEC on June 9, 2020;

e Our Definitive Proxy Statement filed with the SEC on April 22, 2020 (with respect to only those parts
incorporated in our Annual Report on Form 10-K for the year ended December 31, 2019); and

e all documents filed by Teva pursuant to Sections 13(a), 13(c) 14 or 15(d) of the Exchange Act
subsequent to the date of this prospectus until the date of the termination of the offering of securities
made under this prospectus (other than current reports furnished under Item 2.02 or Item 7.01 of Form
8-K and exhibits filed on such form that are related to such items).

You can obtain any of the documents incorporated by reference into this prospectus from the SEC’s web site
at the address described above. You may also request a copy of these filings, at no cost, by writing or telephoning
to the address and telephone set forth below. We will provide, without charge, upon written or oral request,
copies of any or all of the documents incorporated by reference into this prospectus (excluding exhibits to such
documents unless such exhibits are specifically incorporated by reference therein).

You should direct requests for documents to: Teva Pharmaceutical Industries Limited
Investor Relations
5 Basel Street
P.O. Box 3190
Petach Tikva 4951033 Israel
+972 (3) 914-8171
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FORWARD-LOOKING STATEMENTS

The disclosure and analysis in this prospectus, including statements that are predictive in nature, or that
depend upon or refer to future events or conditions, contain or incorporate by reference certain forward-looking
statements within the meaning of Section 21E of the Exchange Act and Section 27A of the Securities Act.
Forward-looking statements describe our current expectations or forecasts of future events. You can identify
these forward-looking statements by the use of words such as “should,” “expect,” “anticipate,” “estimate,”
“target,” “may,” “project,” “guidance,” “intend,” “plan,” “believe” and other words and terms of similar meaning
and expression in connection with any discussion of future operating or financial performance. Important factors
that could cause or contribute to differences between actual outcomes or results and those which are indicated in

these statements include risks relating to:

EEINT3
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e 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; the increase in the number of competitors targeting generic opportunities and seeking U.S.
market exclusivity for generic versions of significant products; competition for our specialty products,
especially COPAXONES®, our leading medicine, which faces competition from existing and potential
additional generic versions, competing glatiramer acetate products and orally-administered alternatives;
the uncertainty of commercial success of AJOVY® or AUSTEDO®; competition from companies with
greater resources and capabilities; delays in launches of new products and our ability to achieve
expected results from investments in our product pipeline; ability to develop and commercialize
biopharmaceutical products; efforts of pharmaceutical companies to limit the use of generics, including
through legislation and regulations and the effectiveness of our patents and other measures to protect
our intellectual property rights;

e 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;

e 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, financial condition,
operations, cash flows, and liquidity and on the economy in general; 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 restructuring plan
announced in December 2017; our ability to attract, hire and retain highly skilled personnel; our ability
to develop and commercialize additional pharmaceutical products; compliance with anti-corruption
sanctions and trade control laws; manufacturing or quality control problems; interruptions in our
supply chain, including due to potential effects of the COVID-19 pandemic on our operations and
business in geographic locations impacted by the pandemic and on the business operations of our
suppliers; disruptions of information technology systems; breaches of our data security; variations in
intellectual property laws; challenges associated with conducting business globally, including adverse
effects of the COVID-19 pandemic, political or economic instability, major hostilities or terrorism;
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; our
prospects and opportunities for growth if we sell assets; and potential difficulties related to the
operation of our new global enterprise resource planning system;

e compliance, regulatory and litigation matters, including: increased legal and regulatory action in
connection with public concern over the abuse of opioid medications in the U.S. and our ability to
reach a final resolution of the remaining opioid-related litigation; costs and delays resulting from the
extensive governmental regulation to which we are subject or delays in governmental processing time
due to modified government operations due to the COVID-19 pandemic, including effects on product
and patent approvals due to the COVID-19 pandemic; the effects of reforms in healthcare regulation
and reductions in pharmaceutical pricing, reimbursement and coverage; governmental investigations
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into S&M practices; potential liability for patent infringement; product liability claims; increased
government scrutiny of our patent settlement agreements; failure to comply with
complex Medicare and Medicaid reporting and payment obligations; and environmental risks; and

e 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; 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.

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 in this prospectus, whether as
a result of new information, future events or otherwise. You are advised, however, to consult any additional
disclosures we make in our Annual Reports on Form 10-K and our subsequently filed Quarterly Reports on
Form 10-Q and Current Reports on Form 8-K that are filed with the SEC. See “Risk Factors.” Other factors
besides those listed here could also adversely affect us.



PROSPECTUS SUMMARY

This summary highlights selected information from this prospectus or incorporated by reference and is
therefore qualified in its entirety by the more detailed information appearing elsewhere, or incorporated by
reference, in this prospectus. It may not contain all the information that is important to you. We urge you to read
carefully this entire prospectus and the other documents to which it refers to understand fully the terms of the
Exchange Notes.

Unless otherwise indicated, or the context requires otherwise, the following defined terms apply: References
in this prospectus to the “Company,” “we,” “us,” “our” or “Teva” refer to Teva Pharmaceutical Industries
Limited and its subsidiaries. All references to “Teva Finance II” refer to Teva Pharmaceutical Finance
Netherlands II B.V., an indirect subsidiary of Teva, and all references to “Teva Finance III” refer to Teva
Pharmaceutical Finance Netherlands Il B.V., an indirect subsidiary of Teva. Together, Teva Finance II and

Teva Finance III are referred to herein as the “Issuers.”

The Company

We are a global pharmaceutical company, committed to helping patients around the world to access
affordable medicines and benefit from innovations to improve their health. Our mission is to be a global leader in
generics, specialty medicines and biopharmaceuticals, improving the lives of patients.

We operate worldwide, with headquarters in Israel and a significant presence in the United States, Europe
and many other markets around the world. Our key strengths include our world-leading generic medicines
expertise and portfolio, focused specialty medicines portfolio and global infrastructure and scale.

We operate our business through three segments: North America, Europe and International Markets. Each
business segment manages our entire product portfolio in its region, including generics, specialty medicines and
over-the-counter products. This structure enables strong alignment and integration between operations,
commercial regions, research & development and our global marketing and portfolio function, optimizing our
product lifecycle across therapeutic areas.

In addition to these three segments, we have other activities, primarily the sale of active pharmaceutical
ingredients to third parties, certain contract manufacturing services and an out-licensing platform offering a
portfolio of products to other pharmaceutical companies through our affiliate Medis.

Teva was incorporated in Israel on February 13, 1944, and is the successor to a number of Israeli
corporations, the oldest of which was established in 1901. Our principal executive offices are located at 5 Basel
Street, P.O. Box 3190, Petach Tikva 4951033, Israel, and our telephone number is +972-3-914-8171.

The Issuers

Teva Finance II and Teva Finance III are Dutch private limited liability companies that were formed on
October 16, 2013 and September 21, 2015, respectively. Their address is Piet Heinkade 107, 1019 GM
Amsterdam, Netherlands, telephone number +31 (0)20-2193000.




Organizational Structure

The following diagram illustrates our simplified corporate structure:

(1) Issuer of 0.25% Convertible Senior Debentures due 2026 and 6.150% Senior Notes due 2036.

(2) Guarantor of the Exchange Notes, 0.25% Convertible Senior Debentures due 2026, 6.150% Senior Notes
due 2036, 2.950% Senior Notes due 2022, 3.650% Senior Notes due 2021, 3.650% Senior Notes due 2021,
1.250% Senior Notes due 2023, 1.875% Senior Notes due 2027, 1.125% Senior Notes due 2024, 1.625%
Senior Notes due 2028, 2.200% Senior Notes due 2021, 2.800% Senior Notes due 2023, 3.150% Senior
Notes due 2026, 4.100% Senior Notes due 2046, 0.500% Notes due 2022, 1.000% Notes due 2025, 3.250%
Senior Notes due 2022, 4.500% Senior Notes due 2025, 6.000% Senior Notes due 2024 and 6.750% Senior
Notes due 2028.

Borrower under the Senior Unsecured Revolving Credit Agreement, dated as of April 8, 2019 (the
“Revolving Credit Agreement”).

(3) Issuer of 3.650% Senior Notes due 2021.

(4) Issuer of 2.950% Senior Notes due 2022.

(5) Issuer of 3.650% Senior Notes due 2021.

(6) Issuer of the Exchange Euro Notes, 1.250% Senior Notes due 2023, 1.875% Senior Notes due 2027, 1.125%
Senior Notes due 2024, 1.625% Senior Notes due 2028, 3.250% Senior Notes due 2022 and 4.500% Senior
Notes due 2025.

Borrower under the Revolving Credit Agreement.

(7) Issuer of the Exchange Dollar Notes, 2.200% Senior Notes due 2021, 2.800% Senior Notes due 2023,
3.150% Senior Notes due 2026, 4.100% Senior Notes due 2046, 6.000% Senior Notes due 2024 and 6.750%
Senior Notes due 2028.

Borrower under the Revolving Credit Agreement.
(8) Issuer of 0.500% Notes due 2022 and 1.000% Notes due 2025.
(9) Borrower under the Revolving Credit Agreement.




The Exchange Offer

The following is a brief summary of the terms of the exchange offers. For a more complete description of
the exchange offer, see “Exchange Offer.”

Original Notes .................... €1,000,000,000 aggregate principal amount of the 6.000% Senior
Notes due 2025.

$1,000,000,000 aggregate principal amount of the 7.125% Senior
Notes due 2025.

Exchange Notes ................... €1,000,000,000 in aggregate principal amount of 6.000% Senior
Notes due 2025, the issuance of which will be registered under the
Securities Act.

$1,000,000,000 in aggregate principal amount of 7.125% Senior
Notes due 2025, the issuance of which will be registered under the
Securities Act.

Exchange Offer ................... The Issuers are offering to exchange the Original Notes for a like
principal amount at maturity of the Exchange Notes. The Original
Dollar Notes may be exchanged only in minimum denominations of
$200,000 and any integral multiple of $1,000 in excess thereof. The
Original Euro Notes may be exchanged only in minimum
denominations of €100,000 and any integral multiple of €1,000 in
excess thereof. The exchange offer is being made pursuant to
registration rights agreements that the Issuers entered into with
certain initial purchasers (the “Registration Rights Agreements”),
which grant the initial purchasers and any subsequent holders of the
Original Notes certain exchange and registration rights. This
exchange offer is intended to satisfy those exchange and registration
rights with respect to the Original Notes. After the exchange offer is
complete, holders of Original Notes will no longer be entitled to any
exchange or registration rights with respect to their Original Notes.

Resale of Exchange Notes ........... We believe that you can offer for resale, resell and otherwise transfer
the Exchange Notes without complying with the registration and
prospectus delivery requirements of the Securities Act so long as:

 you acquire the Exchange Notes in the ordinary course of business;

 you are not participating, do not intend to participate, and have no
arrangement or understanding with any person to participate, in the
distribution of the Exchange Notes;

 you are not an affiliate of Teva; and
e you are not a broker-dealer.
Expiration Date; Withdrawal of

Tender ........................ The exchange offer will expire 11:59 p.m., New York City time, on
, 2020, or a later time if the Issuers choose to extend this




Accrued Interest on the Exchange
Notes and the Original Notes . ... ..

Conditions on the Exchange Offer . . . .

Procedures for Tendering Original
Notes held in the Form of Book-
Entry Interests . .................

exchange offer in their sole and absolute discretion. Holders of
Original Notes may withdraw their tender of Original Notes at any
time prior to the expiration date. All outstanding Original Notes that
are validly tendered and not validly withdrawn will be exchanged.
Any Original Notes not accepted for exchange for any reason will be
returned at the Issuers’ expense as promptly as possible after the
expiration or termination of the exchange offer.

The Exchange Notes will bear interest from July 31, 2020 or from the
most recent interest payment date to which interest has been paid on
the applicable Original Notes. Holders of Original Notes that are
accepted for exchange will be deemed to have waived the right to
receive any payment in respect of interest on such Original Notes
accrued to the date of issuance of the Exchange Notes.

The Issuers’ obligation to accept for exchange, or to issue the
Exchange Notes in exchange for, any Original Notes is subject to
certain customary conditions, including the Issuers’ determination
that the exchange offer does not violate any law, statute, rule,
regulation or interpretation by the Staff of the SEC or any regulatory
authority or other foreign, federal, state or local government agency
or court of competent jurisdiction, some of which the Issuers may
waive. We currently expect that each of the conditions will be
satisfied and that no waivers will be necessary. See “Exchange
Offer—Conditions on the Exchange Offer.”

The Original Dollar Notes were issued as global securities and
following issuance are held by The Bank of New York Mellon as
custodian for The Depository Trust Company (“DTC”). The global
securities represent 100% of the uncertificated beneficial interests in
Original Dollar Notes, at DTC.

Beneficial interests in the outstanding Original Dollar Notes, which
are held by direct or indirect participants in DTC, are shown on, and
transfers of the Original Dollar Notes can only be made through,
records maintained in book-entry form by DTC.

The Original Euro Notes were issued as global securities and are held
in book-entry form through Euroclear Bank SA/NV (“Euroclear”) and
Clearstream Banking, société anonyme (“‘Clearstream”).

Holders may tender outstanding Original Notes by instructing their
broker or bank to tender them on the holder’s behalf. In some cases a
holder may be asked to submit the letter of transmittal that may
accompany this prospectus. By tendering Original Notes a holder will
be deemed to have acknowledged and agreed to be bound by the
terms set forth under “Exchange Offer.” Outstanding Original Dollar
Notes must be tendered in minimum denominations of $200,000 and




Certain Tax Considerations .........

Use of Proceeds

Exchange Agent

any integral multiple of $1,000 in excess thereof and outstanding
Original Euro Notes must be tendered in minimum denominations of
€100,000 and any integral multiple of €1,000 in excess thereof.

Holders of Original Dollar Notes through DTC: If you wish to
exchange your Original Dollar Notes and either you or your
registered holder hold your Original Dollar Notes in book-entry form
directly through DTC, you must submit an instruction and follow the
procedures for book-entry transfer as provided under “The Exchange
Offer—Book-Entry Transfer.”

Holders of Original Euro Notes through Euroclear and Clearstream:
If you wish to exchange your Original Euro Notes and either you or
your registered holder hold your Original Euro Notes in book-entry
form directly through Euroclear or Clearstream, you must submit an
instruction and follow the procedures for book-entry transfer as
provided under “The Exchange Offer—Book Entry Transfer.”

In order for a tender to be considered valid, the exchange agent must
receive a confirmation of book-entry transfer of the outstanding
Original Notes into the exchange agent’s account at DTC (in the case
of the Original Dollar Notes) or Euroclear or Clearstream (in the case
of the Original Euro Notes), under the procedure described in this
prospectus under the heading “Exchange Offer,” on or before 11:59
p-m., New York City time, on the expiration date of the exchange
offer.

The exchange offer should not result in any income, gain or loss to
the holders of Original Notes or to us for United States federal
income tax purposes. See “Certain Tax Considerations—Certain
United States Federal Income Tax Considerations.” For a discussion
of certain Dutch and Israeli tax considerations, see “Certain Tax
Considerations—Certain Dutch Tax Considerations” and “Certain
Tax Considerations—Certain Israeli Tax Considerations,”
respectively.

We will not receive any proceeds from the issuance of the Exchange
Notes in the exchange offer.

The Bank of New York Mellon is serving as the exchange agent for
the exchange offer with respect to the Original Dollar Notes.

The Bank of New York Mellon, London Branch, is serving as the
exchange agent for the exchange offer for the Original Euro Notes.




Consequences of Not Exchanging Original Notes

If a holder does not exchange their Original Notes in the exchange offer, the Original Notes will continue to
be subject to the restrictions on transfer currently applicable to the Original Notes. In general, a holder of
Original Notes may offer or sell Original Notes only:

» if they are registered under the Securities Act and applicable state securities laws;

» if they are offered or sold under an exemption from registration under the Securities Act and applicable
state securities laws; or

» if they are offered or sold in a transaction not subject to the Securities Act and applicable state
securities laws.

We do not currently intend to register the Original Notes under the Securities Act. Under some circumstances,
however, holders of the Original Notes, including holders who are not permitted to participate in the exchange
offer or who may not freely resell Exchange Notes received in the exchange offer, may require the Issuers to file,
and to cause to become effective, a shelf registration statement covering resales of Original Notes by these
holders. For more information regarding the consequences of not tendering Original Notes and the Issuers’
obligation to file a shelf registration statement, see “Exchange Offer—Consequences of Failure to Exchange” and
“Exchange Offer—Shelf Registration.”




Terms of the Exchange Notes

Issuers . ....... . . . ... For the Exchange Euro Notes, Teva Pharmaceutical Finance
Netherlands II B.V., which is an indirect, wholly owned subsidiary of
Teva and has no assets or operations other than in connection with
this offering and prior debt offerings.

For the Exchange Dollar Notes, Teva Pharmaceutical Finance
Netherlands III B.V., which is an indirect, wholly owned subsidiary
of Teva and has no assets or operations other than in connection with
this offering and prior debt offerings.

Securities Offered .................. €1,000,000,000 aggregate principal amount of the 6.000% Senior
Notes due 2025.

$1,000,000,000 aggregate principal amount of the 7.125% Senior
Notes due 2025.

Maturity Date . .................... The Exchange Notes will mature on January 31, 2025.

Interest . ........ . i Interest on the Exchange Euro Notes will accrue at a rate of 6.000%
per annum. Interest on the Exchange Euro Notes will be payable
semi-annually in cash in arrears on January 31 and July 31 of each
year, commencing July 31, 2020.

Interest on the Exchange Dollar Notes will accrue at a rate of 7.125%
per annum. Interest on the Exchange Dollar Notes will be payable
semi-annually in cash in arrears on January 31 and July 31 of each
year, commencing July 31, 2020.

Guarantees ........................ Teva will irrevocably and unconditionally guarantee the punctual
payment when due of the principal and interest, whether at maturity,
upon redemption, by acceleration or otherwise (including any
additional amounts in respect of taxes as described in “Description of
the Exchange Dollar Notes and Guarantee—Additional Tax
Amounts” and “Description of the Exchange Euro Notes and
Guarantee—Additional Tax Amounts”), on the Exchange Notes of
each series.

Ranking ............ ... ... ... .... As indebtedness of Teva, the guarantees will rank:

e senior to the rights of creditors under any debt expressly
subordinated to the guarantees;

e equally with other unsecured debt of Teva from time to time
outstanding other than any that is subordinated to the guarantees;

* effectively junior to Teva’s secured indebtedness up to the value of
the collateral securing that indebtedness; and

« effectively junior to the indebtedness and other liabilities of Teva’s
subsidiaries.




Optional Redemption ............... Teva Finance II may redeem the Exchange Euro Notes, in whole or in
part, at any time or from time to time, upon at least 10 days’, but not
more than 60 days’, prior notice. This redemption notice and the
redemption may, at Teva Finance II's discretion, be subject to one or
more conditions precedent. The Exchange Euro Notes will be
redeemable at a redemption price equal to the greater of (1) 100% of
the principal amount of the Exchange Euro Notes to be redeemed and
(2) the sum of the present values of the Remaining Scheduled
Payments (as defined in “Description of the Exchange Euro Notes and
the Guarantees—Optional Redemption by the Issuer”) on the notes
being redeemed discounted, on a semi-annual basis (assuming a
360-day year consisting of twelve 30-day months), at the applicable
Reinvestment Rate (as defined in “Description of the Exchange Euro
Notes and the Guarantees—Optional Redemption by the Issuer”),
plus in each case accrued and unpaid interest thereon, if any, to, but
not including, the redemption date.

If we elect to redeem the Exchange Euro Notes at any time on or after
October 31, 2024 (three months prior to the maturity date of the
Exchange Euro Notes), we may redeem the Exchange Euro Notes, in
whole or in part, in each case upon at least 10 days’, but not more
than 60 days’, prior notice at a redemption price equal to 100% of the
principal amount of the Exchange Euro Notes then outstanding to be
redeemed plus accrued and unpaid interest thereon, if any, to, but not
including, the redemption date. See “Description of the Exchange
Euro Notes and the Guarantees—Optional Redemption.”

Teva Finance III may redeem the Exchange Dollar Notes, in whole or
in part, at any time or from time to time, upon at least 10 days’, but not
more than 60 days’, prior notice. This redemption notice and the
redemption may, at Teva Finance III’s discretion, be subject to one or
more conditions precedent. The Exchange Dollar Notes will be
redeemable at a redemption price equal to the greater of (1) 100% of
the principal amount of the Exchange Dollar Notes to be redeemed and
(2) the sum of the present values of the Remaining Scheduled Payments
(as defined under “Description of the Exchange Dollar Notes and the
Guarantees—Optional Redemption by the Issuer”) on the notes being
redeemed discounted, on a semi-annual basis (assuming a 360-day year
consisting of twelve 30-day months), at a rate equal to the sum of the
Treasury Rate (as defined in “Description of the Exchange Dollar Notes
and the Guarantees—Optional Redemption by the Issuer”) plus 50
basis points, plus accrued and unpaid interest thereon, if any, to, but not
including, the redemption date.

If we elect to redeem the Exchange Dollar Notes at any time on or
after October 31, 2024 (three months prior to the maturity date of the
Exchange Dollar Notes), we may redeem the Exchange Dollar Notes,
in whole or in part, in each case upon at least 10 days’, but not more
than 60 days’, prior notice at a redemption price equal to 100% of the
principal amount of the notes then outstanding to be redeemed plus




Tax Redemption

Form and Denomination .............

No Prior Market

accrued and unpaid interest thereon, if any, to, but not including, the
redemption date. See “Description of the Exchange Dollar Notes and
the Guarantees—Optional Redemption.”

Teva Finance II or Teva Finance III, as applicable, and Teva, may
redeem all (but not part) of the Exchange Notes at any time, upon at
least 10 days’, but no more than 60 days’, prior notice, at a
redemption price equal to 100% of the aggregate principal amount of
such notes, plus accrued and unpaid interest, if any, to, but not
including, the redemption date, if Teva Finance II or Teva Finance
I11, as applicable, or Teva, would become obligated to pay certain
additional amounts in respect of taxes as a result of certain changes in
specified tax laws or certain other circumstances. See “Description of
the Exchange Euro Notes and the Guarantee—Tax Redemption” and
“Description of the Exchange Dollar Notes and the Guarantee—Tax
Redemption.”

The Exchange Euro Notes will be issued only in fully registered form
without coupons and in minimum denominations of €100,000
principal amount and whole multiples of €1,000 in excess of
€100,000. The Exchange Dollar Notes will be issued only in fully
registered form without coupons and in minimum denominations of
$200,000 principal amount and whole multiples of $1,000 in excess
of $200,000. The Exchange Euro Notes will be evidenced by one or
more global registered notes deposited with and registered in the
name of a common depositary for Euroclear and Clearstream or a
nominee thereof. Beneficial interests in the notes will be shown on,
and transfers thereof will be effected only through, records
maintained in book-entry form by Euroclear and Clearstream and
their participants. The Exchange Dollar Notes will be evidenced by
one or more global registered notes deposited with the trustee of the
notes, as custodian for DTC. Beneficial interests in the global
registered notes will be shown on, and transfers will be effected
through, records maintained by DTC and its direct and indirect
participants.

The Exchange Notes will be a new class of securities for which there
is currently no market. Although each initial purchaser of the Original
Dollar Notes has informed us that it intends to make a market in the
Original Dollar Notes and each initial purchaser of the Original Euro
Notes has informed us that it intends to make a market in the Original
Euro Notes, the initial purchasers are not obligated to do so, and may
discontinue market-making activities at any time without notice.

Accordingly, we cannot assure you that a liquid market for the
Exchange Notes will develop or be maintained. We do not intend to
list the Exchange Dollar Notes on any U.S. securities exchange.
Application will be made to list the Exchange Euro Notes on the
Official List of Euronext Dublin and to admit the Exchange Euro
Notes to trading on the Global Exchange Market. The Global
Exchange Market is not a regulated market for the purposes of MiFID




II. There are no assurances that the Exchange Euro Notes will be
admitted to the Official List of Euronext Dublin.

Trustee, Registrar, Transfer and Paying

Agent ... The Bank of New York Mellon.
Paying Agent for the Exchange Euro
NOtES © oot The Bank of New York Mellon, London Branch.
Useof Proceeds .................... We will not receive any proceeds from the issuance of the Exchange

Notes pursuant to the exchange offer.

Risk Factors . ...................... You should consider carefully all of the information set forth in this
prospectus and, in particular, you should evaluate the specific factors
discussed in the section entitled “Risk Factors” before deciding to
invest in the Exchange Notes.
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RISK FACTORS

Participating in the exchange offer is subject to a number of risks. You should carefully consider the
following risk factors as well as the other information contained in or incorporated by reference into this
prospectus, including the risk factors listed below, those described in the section entitled “Risk Factors” in
Teva’s Annual Report on Form 10-K and the other information contained in this prospectus and in the
documents incorporated by reference herein, as may be updated from time to time by Teva’s subsequent reports
and other filings under the Exchange Act that are incorporated by reference herein. See “Where You Can Find
More Information” and “Forward-Looking Statements.”

Risks Related to the Exchange Notes

There may not be liquid markets for the Exchange Notes, and you may not be able to sell your Exchange
Notes at attractive prices or at all.

The Exchange Notes are new issues of securities for which there are currently no trading markets. Although
one or more of the initial purchasers have advised us that they currently intend to make markets in the Original
Notes, they are not obligated to do so and may discontinue their market-making activities at any time without
notice. Although application will be made to Euronext Dublin for the Exchange Euro Notes to be admitted to the
Official List and to trading on the Global Exchange Market, an active market may not develop. We do not intend
to apply for listing of the Exchange Dollar Notes on any exchange or any automated quotation system. If active
markets for the Exchange Notes fails to develop or be sustained, the trading prices of the Exchange Notes could
fall, and even if active trading markets were to develop, the Exchange Notes could trade at prices that may be
lower than their respective initial offering prices. The trading prices of the Exchange Notes will depend on many
factors, including:

e prevailing interest rates and interest rate volatility;
e the markets for similar securities;
e our financial condition, results of operations and prospects;

e the publication of earnings estimates or other research reports and speculation in the press or
investment community;

e the anticipated results of acquisitions and divestitures;
e changes in our industry and competition; and

e general market and economic conditions.

As a result, we cannot assure you that you will be able to sell the Exchange Notes at attractive prices or at
all.

The Exchange Euro Notes may not become, or remain, listed on Euronext Dublin.

Although Teva Finance II will, pursuant to the indenture governing the Exchange Euro Notes, agree to make
an application to have the Exchange Euro Notes listed on Euronext Dublin and admitted to trading on the Global
Exchange Market thereof within a reasonable period after the issue date and to use its efforts to maintain such
listing as long as the Exchange Euro Notes are outstanding, Teva Finance II cannot assure you that the Exchange
Euro Notes will become, or remain, listed. If Teva Finance II cannot maintain the listing on Euronext Dublin and
the admission to trading on the Global Exchange Market thereof or it becomes unduly burdensome to make or
maintain such listing, Teva Finance II may cease to make or maintain such listing on Euronext Dublin, provided
that it will use reasonable best efforts to obtain and maintain the listing of the Exchange Euro Notes on another
securities exchange, although there can be no assurance that Teva Finance II will be able to do so. Although no
assurance can be made as to the liquidity of the Exchange Euro Notes as a result of listing on Euronext Dublin or
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another recognized listing exchange for comparable issuers in accordance with the indenture, failure to be
approved for listing or the delisting of the Exchange Euro Notes from Euronext Dublin or another listing
exchange in accordance with the indenture may have a material adverse effect on a holder’s ability to resell
Exchange Euro Notes in the secondary market. We do not intend to apply for the Exchange Euro Notes to be
listed on any U.S. securities exchange or to arrange for quotation on any automated dealer quotation system.

A downgrade, suspension or withdrawal of the rating assigned by a rating agency to the Exchange Notes, if
any, could cause the liquidity or market values of the Exchange Notes to decline significantly.

We cannot assure you what ratings will be assigned to the Exchange Notes. In addition, we cannot assure
you that any rating so assigned will remain for any given period of time or that the rating will not be lowered or
withdrawn entirely by the rating agency if in that rating agency’s judgment future circumstances relating to the
basis of the rating, such as adverse changes in our business, so warrant. A downgrade of Teva’s credit rating
could negatively affect the liquidity or market values of the Exchange Notes.

We may be unable to refinance our indebtedness.

We may need to refinance all or a portion of our indebtedness, including the Exchange Notes, before
maturity. We cannot assure you that we will be able to refinance any of our indebtedness on commercially
reasonable terms or at all. We cannot assure you that we will be able to obtain sufficient funds to enable us to
repay or refinance our debt obligations on commercially reasonable terms or at all.

Holders of the Exchange Notes will vote jointly together with holders of the relevant Issuer’s other
outstanding Securities under the applicable indenture with respect to amendments that affect all of such
Securities.

We and the trustee may modify the applicable indenture and the rights of the holders of Securities (as
defined in “Description of the Exchange Euro Notes and Guarantee” and “Description of the Exchange Dollar
Notes and Guarantee,” as applicable) outstanding under such indenture with the consent of the holders of a
majority of the aggregate principal amount of Securities outstanding under that indenture affected by the
modification. Accordingly, following consummation of this offering and assuming the exchange of all Original
Notes for Exchange Notes, €2,600 million of Securities will be outstanding under the indenture governing the
Exchange Euro Notes and $3,500 million of Securities will be outstanding under the indenture governing the
Exchange Dollar Notes, and holders of such Securities, including the holders of the Exchange Euro Notes and the
Exchange Dollar Notes offered hereby, respectively, will vote together as a single class with respect to certain
matters thereunder the applicable indenture; provided that certain modifications to certain fundamental items
may only be amended with the consent of each affected holder.

We may incur additional indebtedness that may adversely affect our ability to meet our financial obligations
under the Exchange Notes.

The terms of the Exchange Notes do not impose any limitation on the ability of Teva, the Issuers or any of
Teva’s other subsidiaries to incur additional unsecured debt. We may incur additional unsecured indebtedness in
the future, which could have important consequences to holders of Exchange Notes, including that we could have
insufficient cash to meet our financial obligations, including our obligations under the Exchange Notes, and that
our ability to obtain additional financing could be impaired.

Because Teva and the Issuers are foreign entities, you may have difficulties enforcing your rights under the
guarantees and under the Exchange Notes.

Teva is organized under the laws of Israel and certain of Teva’s directors and officers reside outside of the
United States. As a result, service of process on them may be difficult or impossible to effect in the United
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States. Furthermore, a substantial portion of Teva’s assets are located outside of the United States. Therefore, any
judgment obtained in the United States against us or any of our directors and officers may not be collectible
within the United States.

Subject to various time limitations, an Israeli court may declare a judgment rendered by a foreign court in a
civil matter, including judgments awarding monetary or other damages in non civil matters, enforceable if it finds
that:

(1) the judgment was rendered by a court which was, according to the foreign country’s law, competent to
render it;

(2) the judgment is no longer appealable;

(3) the obligation in the judgment is enforceable according to the rules relating to the enforceability of
judgments in Israel and the substance of the judgment is not contrary to public policy in Israel; and

(4) the judgment can be executed in the state in which it was given.

A foreign judgment will not be declared enforceable by Israeli courts if it was given in a state, the laws of
which do not provide for the enforcement of judgments of Israeli courts (subject to exceptional cases) or if its
enforcement is likely to prejudice the sovereignty or security of Israel. An Israeli court also will not declare a
foreign judgment enforceable if it is proven to the Israeli court that:

(1) the judgment was obtained by fraud;
(2) there was no due process;

(3) the judgment was given by a court not competent to render it according to the laws of private
international law in Israel;

(4) the judgment conflicts with another judgment that was given in the same matter between the same
parties and which is still valid; or

(5) at the time the action was brought to the foreign court a claim in the same matter and between the same
parties was pending before a court or tribunal in Israel.

The Issuers are organized under the laws of The Netherlands, their managing and supervisory directors
reside outside the United States, and all or a significant portion of the assets of such persons are, and
substantially all of their assets are, located outside the United States. As a result, it may not be possible to effect
service of process within the United States upon the Issuers or any such person or to enforce against the Issuers
or any such person judgments obtained in United States courts predicated upon the civil liability provisions of the
federal securities laws of the United States.

Because there is no treaty on the recognition and enforcement of judgments in civil and commercial matters
between the United States and The Netherlands, courts in The Netherlands will not automatically recognize and
enforce a final judgment rendered by a United States federal or state court. However, a final judgment obtained
in a United States federal or state court after a substantive examination of the merits (and not by mere “default
judgment”) which is not subject to appeal or other means of contestation and is enforceable in the United States
with respect to the payment of obligations of a Dutch entity under the documents expressed to be subject to
United States federal or state securities laws (such as, inter alia, the Exchange Notes and the indentures) would
generally be upheld and be regarded by a Dutch court of competent jurisdiction as conclusive evidence when
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asked to render a judgment in accordance with that judgment by a United States federal or state court, without
substantive re-examination or re-litigation of the merits of the original judgment, provided that:

(1) the judgment results from legal proceedings that comply with the standards of the proper
administration of justice that includes sufficient safeguards (behoorlijke rechtspleging);

(2) that judgment has been rendered by a court of competent jurisdiction, in accordance with the principles
of due justice, its contents and enforcement do not conflict with Dutch public policy (openbare orde) and it has
not been rendered in proceedings of a criminal law or revenue or other public law nature; and

(3) the jurisdiction of the relevant federal or state court in the United States has been based on grounds
that are internationally acceptable; and

(4) the judgment is not incompatible with a decision rendered between the same parties by a court in the
Netherlands, or with a previous decision rendered between the same parties by a foreign court in a dispute that
concerns the same subject and is based on the same cause, provided that the previous decision qualifies for
acknowledgement in the Netherlands.

Enforcement of obligations before the courts of The Netherlands will be subject to the degree to which the
relevant obligations are enforceable under their governing law, to the nature of the remedies available in the
courts of The Netherlands, the acceptance by such courts of jurisdiction, the effect of provisions imposing
prescription periods and to the availability of defenses such as set off (unless validly waived) and counter-claim.

The guarantees will effectively be subordinated to some of our existing and future indebtedness.

Teva will irrevocably and unconditionally guarantee the punctual payment when due of the principal of and
interest, if any, on the Exchange Notes. As indebtedness of Teva, the guarantees will be Teva’s general,
unsecured obligations and will rank equally in right of payment with all of Teva’s existing and future
unsubordinated, unsecured indebtedness. The guarantees will be effectively subordinated to any existing and
future secured indebtedness Teva may have up to the value of the collateral securing that indebtedness and
structurally subordinated to any existing and future liabilities and other indebtedness of our subsidiaries with
respect to the assets of those subsidiaries. These liabilities may include debt securities, credit facilities, trade
payables, guarantees, lease obligations, letter of credit obligations and other indebtedness. See “Description of
the Exchange Dollar Notes and Guarantee” and “Description of the Exchange Euro Notes and Guarantee.” The
indentures governing the Exchange Notes do not restrict us or our subsidiaries from incurring debt in the future,
nor do the indentures limit the amount of indebtedness we can issue that is equal in right of payment.

Teva may be subject to restrictions on receiving dividends and other payments from its subsidiaries.

Teva’s income is derived in large part from its subsidiaries. Accordingly, Teva’s ability to pay its
obligations under the guarantees depends in part on the earnings of its subsidiaries and the payment of those
earnings to Teva, whether in the form of dividends, loans or advances. Such payment by Teva’s subsidiaries to
Teva may be subject to restrictions. The indentures governing the Exchange Notes do not restrict Teva, the
Issuers or Teva’s other subsidiaries from entering into agreements that contain such restrictions.

An investment in the Exchange Notes by a purchaser whose home currency is not U.S. dollars or euros, as
applicable, entails significant risks.

An investment in the Exchange Notes by a purchaser whose home currency is not U.S. dollars or euros, as
applicable, entails significant risks. These risks include the possibility of significant changes in rates of exchange
between the holder’s home currency and the U.S. dollar or euro, as applicable, and the possibility of the
imposition or subsequent modification of foreign exchange controls. These risks generally depend on factors
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over which we have no control, such as economic, financial and political events and the supply of and demand
for the relevant currencies. In the past, rates of exchange between the U.S. dollar or euro, as applicable, and
certain currencies have been highly volatile, and each holder should be aware that volatility may occur in the
future. Fluctuations in any particular exchange rate that have occurred in the past, however, are not necessarily
indicative of fluctuations in the rate that may occur during the terms of the Exchange Notes. Depreciation of the
U.S. dollar or euro, as applicable, against the holder’s home currency would result in a decrease in the effective
yield of the Exchange Notes, below its coupon rate and, in certain circumstances, could result in a loss to the
holder. Investment in the Exchange Notes by a purchaser whose home currency is not U.S. dollars or euros, as
applicable, may also have important tax consequences.

The procedures for book-entry interests to be implemented through Euroclear or Clearstream may not be
adequate to ensure the timely exercise of your rights under the Exchange Euro Notes.

Unless and until Exchange Euro Notes in definitive registered form are issued in exchange for global notes,
owners of book-entry interests will not be considered owners or holders of the Exchange Euro Notes except in
the limited circumstances provided in the indenture governing the Exchange Euro Notes. The common depositary
for Euroclear and Clearstream (or its nominee) will be the sole registered holder of the global notes representing
the Exchange Euro Notes. After payment to the common depositary, we will have no responsibility or liability
for the payment of interest, principal or other amounts to the owners of book-entry interests. Accordingly, if you
own a book-entry interest, you must rely on the procedures of Euroclear or Clearstream, as applicable, and if you
are not a participant in Euroclear or Clearstream, on the procedures of the participant through which you own
your interest, to exercise any rights and obligations of a holder under the indenture governing the Exchange Euro
Notes.

Unlike the holders of the Exchange Euro Notes themselves, owners of book-entry interests will not have the
direct right to act upon our solicitations for consents, requests for waivers or other actions from holders of the
Exchange Euro Notes. Instead, if you own a book-entry interest, you will be permitted to act only to the extent
you have received appropriate proxies to do so from Euroclear or Clearstream. The procedures implemented for
the granting of such proxies may not be sufficient to enable you to vote on any request actions on a timely basis.

Similarly, upon the occurrence of an event of default under the indenture governing the Exchange Euro
Notes, if you own a book-entry interest, you will be restricted to acting through Euroclear or Clearstream. The
procedures to be implemented through Euroclear or Clearstream may not be adequate to ensure the timely
exercise of rights under the Exchange Euro Notes.

The Exchange Notes have minimum specified denominations of $200,000 (in case of the Exchange Dollar
Notes) and €100,000 (in case of the Exchange Euro Notes).

The Exchange Notes have minimum denominations of €100,000 (in case of the Exchange Euro Notes) and
$200,000 (in case of the Exchange Dollar Notes), and multiples of €1,000 (in case of the Exchange Euro Notes)
and $1,000 (in case of the Exchange Dollar Notes) in excess thereof. It is therefore possible that Exchange Notes
may be traded in amounts that would cause a holder of Exchange Notes to hold a principal amount of less than
€100,000 (in case of the Exchange Euro Notes) and $200,000 (in case of the Exchange Dollar Notes) following
such trade. In such a case, a holder of Exchange Notes who holds a principal amount of less than €100,000 (in
case of the Exchange Euro Notes) and $200,000 (in case of the Exchange Dollar Notes) may not receive a
definitive certificate in respect of such holding (should definitive certificates be printed) and would need to
purchase a principal amount of Exchange Notes such that its holding amounts to at least €100,000 (in case of the
Exchange Euro Notes) and $200,000 (in case of the Exchange Dollar Notes).

In a lawsuit for payment on the Exchange Euro Notes, an investor may bear currency exchange risk.

The indenture of the Exchange Euro Notes and the Exchange Euro Notes will be governed by the laws of
the State of New York. Under New York law, a New York state court rendering a judgment on the Exchange
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Euro Notes would be required to render the judgment in euros. The judgment would be converted into U.S.
dollars, however, at the exchange rate prevailing on the date of entry of the judgment. Consequently, in a lawsuit
for payment on the Exchange Euro Notes, investors would bear currency exchange risk until a New York state
court judgment is entered. A U.S. federal court sitting in New York with diversity jurisdiction over a dispute
arising in connection with the Exchange Euro Notes would apply the foregoing New York law.

In courts outside of New York, investors may not be able to obtain a judgment in a currency other than U.S.
dollars. For example, a judgment for money in an action based on the Exchange Euro Notes in many other U.S.
federal or state courts ordinarily would be enforced in the United States only in U.S. dollars. The date used to
determine the rate of conversion of euros into U.S. dollars would depend upon various factors, including which
court renders the judgment and when the judgment is rendered.

The exchange offer may be cancelled or delayed.

We have reserved the right to terminate or withdraw the exchange offer, including solely in respect of one or
more series of the Original Notes, in our sole discretion at any time and for any reason, subject to applicable law.
Therefore, even if you properly submit a letter of instruction prior to the expiration date and otherwise comply
with the terms and conditions of the exchange offer, the exchange offer may not be consummated. Because of
adjustments or other logistical challenges in exchanging Original Notes for Exchange Notes, among other things,
the settlement of the exchange offer may be delayed. Accordingly, you may have to wait longer than expected to
receive your Exchange Notes, during which time you will not be able to effect transfers of your Original Notes or
Exchange Notes you are to receive in the exchange offer.

You must comply with the exchange offer procedures in order to receive new, freely tradable Exchange Notes.

Delivery of Exchange Notes in exchange for Original Notes tendered and accepted for exchange pursuant to
the exchange offer will be made only if such tenders comply with the exchange offer procedures described
herein. We are not required to notify you of defects or irregularities in tenders of Original Notes for exchange.

Some holders who exchange their Original Notes may be deemed to be underwriters, and these holders will be
required to comply with the registration and prospectus delivery requirements in connection with any resale
transaction.

If you exchange your Original Notes in the exchange offer for the purpose of participating in a distribution
of the Original Notes, you may be deemed to have received restricted securities and, if so, will be required to
comply with the registration and prospectus delivery requirements of the Securities Act in connection with any
resale transaction.

If the exchange offer is not completed within a certain period after the issuance date of the respective Original
Notes, the Issuers will incur additional interest charges.

In the event that the exchange offer registration statement is not completed or is not declared effective by
the SEC within 365 days after the issuance date of the Original Notes, the interest rate will be increased, up to a
maximum increase of (i) 0.25% per annum for the first 90-day period immediately following such date and
(ii) an additional 0.25% per annum with respect to each subsequent 90-day period, in each case until the
exchange offer is completed or the becomes effective, up to a maximum total increase of 0.50% per annum.

Risks Related to Retention of the Original Notes

If you do not exchange your Original Notes, your Original Notes will continue to be subject to the existing
transfer restrictions and you may be unable to sell your Original Notes.

We will only issue Exchange Notes in exchange for Original Notes that are validly tendered in accordance
with the procedures set forth in this prospectus. Therefore, you should carefully follow the instructions on how to
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tender your Original Notes. See “The Exchange Offer—Procedures for Tendering.” We did not register the
Original Notes under the Securities Act, nor do we intend to do so following the exchange offer. If you do not
exchange your Original Notes in the exchange offer, or if your Original Notes are not accepted for exchange,
then, after we consummate the exchange offer, you may continue to hold Original Notes that are subject to the
existing transfer restrictions and may be transferred only in limited circumstances under the securities laws. If
you do not exchange your Original Notes, you will lose your right to have your Original Notes registered under
the federal securities laws, except in limited circumstances. As a result, you will not be able to offer or sell
Original Notes except in reliance on an exemption from, or in a transaction not subject to, the Securities Act and
applicable state securities laws.

Because we anticipate that most holders of Original Notes will elect to exchange their Original Notes, we
expect that the liquidity of the trading market for any Original Notes remaining after the completion of the
exchange offer will be substantially reduced. Any Original Notes tendered and exchanged in the exchange offer
will reduce the aggregate number of Original Notes outstanding. Accordingly, the liquidity of the market for any
Original Notes could be adversely affected and you may be unable to sell them.
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USE OF PROCEEDS

This exchange offer is intended to satisfy our obligations under the Registration Rights Agreements. We
will not receive any cash proceeds from the issuance of the Exchange Notes. In consideration for issuing the
Exchange Notes contemplated in this prospectus, we will receive the tendered outstanding Original Notes in like
principal amount, the form and terms of which are substantially the same as the form and terms of the Exchange
Notes for which these Original Notes are exchanged, except as otherwise described in this prospectus. The
Original Notes surrendered in exchange for the Exchange Notes will be retired and cancelled. Accordingly, no
additional debt will result from the exchange offer. We will bear the expense of the exchange offer.
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EXCHANGE OFFER

Purpose of the Exchange Offer

The exchange offer is designed to provide holders of Original Notes with an opportunity to acquire
Exchange Notes which, unlike the Original Notes, will be freely transferable, subject to any restrictions on
transfer imposed by state “blue sky” laws and provided that the transferring holder is not our affiliate within the
meaning of the Securities Act and, provided further that such holder acquired the Exchange Notes in the ordinary
course of its business and is not engaged in, and does not intend to engage in, a “distribution” of the Exchange
Notes as such term is defined for purposes of the Securities Act.

The Original Notes were originally issued and sold on November 25, 2019, to the initial purchasers,
pursuant to the purchase agreement, dated November 19, 2019. The Original Notes were issued and sold in
transactions not registered under the Securities Act in reliance upon the exemption provided by Section 4(a)(2) of
the Securities Act. The concurrent resales of the Original Notes by the initial purchasers to investors were done
in reliance upon the exemptions provided by Rule 144A and Regulation S promulgated under the Securities Act.
The Original Notes may not be reoffered, resold or transferred other than (i) to us or our subsidiaries, (ii) to a
qualified institutional buyer in compliance with Rule 144A promulgated under the Securities Act, (iii) outside the
United States to a non-U.S. person within the meaning of Regulation S under the Securities Act, (iv) pursuant to
the exemption from registration provided by Rule 144 promulgated under the Securities Act (if available) or
(v) pursuant to an effective registration statement under the Securities Act.

In connection with the original issuance and sale of the Original Notes, we entered into the Registration
Rights Agreements, pursuant to which we agreed to file with the SEC an exchange offer registration statement on
an appropriate form under the Securities Act and offer to holders of Original Notes who are able to make certain
representations the opportunity to exchange their Original Notes for Exchange Notes.

Under existing interpretations by the Staff of the SEC as set forth in no-action letters issued to third parties in
other transactions, the Exchange Notes would, in general, be freely transferable (other than in a distribution as
noted above) after the exchange offer without further registration under the Securities Act; provided, however,
that the preceding sentence does not apply to a holder who is our “affiliate,” as defined in Rule 405 of the
Securities Act; provided further that in the case of broker-dealers participating in the exchange offer, a
prospectus meeting the requirements of the Securities Act must be delivered by such broker-dealers in
connection with resales of the Exchange Notes. We have agreed to furnish a prospectus meeting the requirements
of the Securities Act to any such broker-dealer for use in connection with any resale of any Exchange Notes
acquired in the exchange offer. A broker-dealer that delivers such a prospectus to purchasers in connection with
such resales will be subject to certain of the civil liability provisions under the Securities Act and will be bound
by the provisions of the Registration Rights Agreements (including certain indemnification rights and
obligations).

We do not intend to seek our own interpretation regarding the exchange offer, and we cannot assure you that
the staff of the SEC would make a similar determination with respect to the Exchange Notes as it has in other
interpretations to third parties.

Each holder of Original Notes that exchanges such Original Notes for Exchange Notes in the exchange offer
will be deemed to have made certain representations, including representations that (i) any Exchange Notes to be
received by it will be acquired in the ordinary course of its business, (ii) it has no arrangement or understanding
with any person to participate in the distribution (within the meaning of the Securities Act) of Exchange Notes
and (iii) it is not our affiliate as defined in Rule 405 under the Securities Act, or if it is an affiliate, it will comply
with the registration and prospectus delivery requirements of the Securities Act to the extent applicable.

If the holder is not a broker-dealer, it will be required to represent that it is not engaged in, and does not
intend to engage in, the distribution of Original Notes or Exchange Notes. If the holder is a broker-dealer that
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will receive Exchange Notes for its own account in exchange for Original Notes that were acquired as a result of
market-making activities or other trading activities, it will be required to acknowledge that it will deliver a
prospectus in connection with any resale of such Exchange Notes.

Terms of the Exchange Offer; Period for Tendering Outstanding Original Notes

Upon the terms and subject to the conditions set forth in this prospectus, we will accept any and all validly
tendered Original Notes that were acquired pursuant to Rule 144A or Regulation S, provided such tender has not
been withdrawn prior to 11:59 p.m., New York City time, on the expiration date of the exchange offer. The
Original Dollar Notes may be exchanged only in minimum denominations of $200,000 and any integral multiple
of $1,000 in excess thereof. The Original Euro Notes may be exchanged only in minimum denominations of
€100,000 and any integral multiple of €1,000 in excess thereof.

The form and terms of the Exchange Notes are the same as the form and terms of the outstanding Original
Notes except that:

(1) the issuance of the Exchange Notes will be registered under the Securities Act and will not have
legends restricting their transfer;

(2) the Exchange Notes will not contain the registration rights and liquidated damages provisions
contained in the outstanding Original Notes; and

(3) interest on the Exchange Notes will accrue from the last interest date on which interest was paid on
your Original Notes.

The Exchange Notes will evidence the same debt as the Original Notes and will be entitled to the benefits of
the applicable Indenture.

We intend to conduct the exchange offer in accordance with the applicable requirements of the Exchange
Act and the rules and regulations of the SEC.

We will be deemed to have accepted validly tendered Original Notes when, as and if we have given oral or
written notice of our acceptance to the relevant exchange agent. The exchange agents will act as agent for the
tendering holders for the purpose of receiving the Exchange Notes from us.

If any tendered Original Notes are not accepted for exchange because of an invalid tender or the occurrence
of specified other events set forth in this prospectus, the certificates for any unaccepted Original Notes will be
promptly returned, without expense, to the tendering holder.

Holders who tender Original Notes in the exchange offer will not be required to pay brokerage commissions
or fees or transfer taxes with respect to the exchange of Original Notes pursuant to the exchange offer. We will
pay all charges and expenses, other than transfer taxes in certain circumstances, in connection with the exchange
offer. See “Fees and expenses” and “Transfer taxes” below.

The exchange offer will remain open for at least 20 business days. The term “expiration date” will mean
11:59 p.m., New York City time, on , 2020, unless we, in our sole discretion, extend the exchange
offer, in which case the term “expiration date” will mean the latest date and time to which the exchange offer is
extended.

To extend the exchange offer, prior to 9:00 a.m., New York City time, on the next business day after the
previously scheduled expiration date, we will:
(1) notify the exchange agents of any extension by oral notice (promptly confirmed in writing) or
written notice, and
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(2) deliver to the registered holders an announcement of any extension, and issue a notice by press
release or other public announcement before such expiration date.

We reserve the right, in our sole discretion:

(1) if any of the conditions below under the heading “—Conditions of the Exchange Offer” shall have
not been satisfied,

(a) to delay accepting any Original Notes,
(b) to extend the exchange offer, or
(c) to terminate the exchange offer, or

(2) to amend the terms of the exchange offer in any manner, provided however, that if we amend the
exchange offer to make a material change, including the waiver of a material condition, we will extend the
exchange offer, to extent required by law, to keep the exchange offer open for at least five business days
after such amendment or waiver; provided further, that if we amend the exchange offer to change the
percentage of Original Notes being exchanged or the consideration being offered, we will extend the
exchange offer, if necessary, to keep the exchange offer open for at least ten business days after such
amendment or waiver.

Any delay in acceptance, extension, termination or amendment will be followed as promptly as practicable
by oral or written notice to the registered holders.

Procedures for Tendering Original Notes Through Brokers and Banks

Since the Original Notes are represented by global notes, DTC, as depositary, or its nominee (in the case of
the Original Dollar Notes) and a common depository for Euroclear and Clearstream (in the case of the Original
Euro Notes) is treated as the registered holder of the Original Notes and will be the only entity that can tender
your Original Notes for Exchange Notes. Therefore, to tender Original Notes subject to this exchange offer and
to obtain Exchange Notes, you must instruct the institution where you keep your Original Notes to tender your
Original Notes on your behalf so that they are received on or prior to the expiration of this exchange offer.

The letter of transmittal that may accompany this prospectus may be used by you to give such instructions.

YOU SHOULD CONSULT YOUR ACCOUNT REPRESENTATIVE AT THE BROKER OR BANK
WHERE YOU KEEP YOUR ORIGINAL NOTES TO DETERMINE THE PREFERRED PROCEDURE.

IF YOU WISH TO ACCEPT THIS EXCHANGE OFFER, PLEASE INSTRUCT YOUR BROKER
OR ACCOUNT REPRESENTATIVE IN TIME FOR YOUR ORIGINAL NOTES TO BE TENDERED
BEFORE THE 11:59 PM (NEW YORK CITY TIME) DEADLINE ON , 2020.

Deemed Representations
To participate in the exchange offer, we require that you represent to us that:

(1) you or any other person acquiring Exchange Notes in exchange for your Original Notes in the
exchange offer is acquiring them in the ordinary course of business;

(2) neither you nor any other person acquiring Exchange Notes in exchange for your Original Notes in
the exchange offer is engaging in or intends to engage in a distribution of the Exchange Notes within the
meaning of the federal securities laws;

(3) neither you nor any other person acquiring Exchange Notes in exchange for your Original Notes
has an arrangement or understanding with any person to participate in the distribution of Exchange Notes
issued in the exchange offer;
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(4) neither you nor any other person acquiring Exchange Notes in exchange for your Original Notes is
our “affiliate” as defined under Rule 405 of the Securities Act; and

(5) if you or another person acquiring Exchange Notes in exchange for your Original Notes is a broker-
dealer and you acquired the Original Notes as a result of market-making activities or other trading activities,
you acknowledge that you will deliver a prospectus meeting the requirements of the Securities Act in
connection with any resale of the Exchange Notes.

BY TENDERING YOUR ORIGINAL NOTES YOU ARE DEEMED TO HAVE MADE THESE
REPRESENTATIONS.

Broker-dealers who cannot make the representations in item (5) of the paragraph above cannot use this
exchange offer prospectus in connection with resales of the Exchange Notes issued in the exchange offer.

If you are our “affiliate,” as defined under Rule 405 of the Securities Act, if you are a broker-dealer who
acquired your Original Notes in the initial offering and not as a result of market-making or trading activities, or if
you are engaged in or intend to engage in or have an arrangement or understanding with any person to participate
in a distribution of Exchange Notes acquired in the exchange offer, you or that person:

(1) may not rely on the applicable interpretations of the Staff of the SEC and therefore may not
participate in the exchange offer; and

(2) must comply with the registration and prospectus delivery requirements of the Securities Act or an
exemption therefrom when reselling the Original Notes.

You may tender some or all of your Original Notes in this exchange offer. The Original Dollar Notes may
be exchanged only in minimum denominations of $200,000 and any integral multiple of $1,000 in excess thereof.
The Original Euro Notes may be exchanged only in minimum denominations of €100,000 and any integral
multiple of €1,000 in excess thereof.

When you tender your outstanding Original Notes and we accept them, the tender will be a binding
agreement between you and us as described in this prospectus.

The method of delivery of outstanding Original Notes and all other required documents to the exchange
agent is at your election and risk.

We will decide all questions about the validity, form, eligibility, acceptance and withdrawal of tendered
Original Notes, and our reasonable determination will be final and binding on you. We reserve the absolute right
to:

(1) reject any and all tenders of any particular Original Note not properly tendered;

(2) refuse to accept any Original Note if, in our reasonable judgment or the judgment of our counsel,
the acceptance would be unlawful; and

(3) waive any defects or irregularities or conditions of the exchange offer as to any particular Original
Notes before the expiration of the offer.

Our interpretation of the terms and conditions of the exchange offer will be final and binding on all parties.
You must cure any defects or irregularities in connection with tenders of Original Notes as we will reasonably
determine. Neither we, the exchange agents, the trustee nor any other person will incur any liability for failure to
notify you or any defect or irregularity with respect to your tender of Original Notes. If we waive any terms or
conditions pursuant to (3) above with respect to a noteholder, we will extend the same waiver to all noteholders
with respect to that term or condition being waived.
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Procedures for Brokers and Custodian Banks; DTC ATOP Account

In order to accept this exchange offer on behalf of a holder of Original Dollar Notes held through DTC you
must submit or cause your DTC participant to submit an Agent’s Message as described below.

The exchange agent, on our behalf will seek to establish an Automated Tender Offer Program (“ATOP”)
account with respect to the outstanding Original Notes at DTC promptly after the delivery of this prospectus.
Any financial institution that is a DTC participant, including your broker or bank, may make book-entry tender of
outstanding Original Dollar Notes by causing the book-entry transfer of such Original Dollar Notes into our
ATOP account in accordance with DTC’s procedures for such transfers. Concurrently with the delivery of
Original Dollar Notes, an Agent’s Message in connection with such book-entry transfer must be transmitted by
DTC to, and received by, the exchange agent on or prior to 11:59 pm, New York City time on the expiration date.
The confirmation of a book entry transfer into the ATOP account as described above is referred to herein as a
“Book-Entry Confirmation.”

The term “Agent’s Message” means a message transmitted by the DTC participants to DTC, and thereafter
transmitted by DTC to the exchange agent, forming a part of the Book-Entry Confirmation which states that DTC
has received an express acknowledgment from the participant in DTC described in such Agent’s Message stating
that such participant and beneficial holder agree to be bound by the terms of this exchange offer.

Each Agent’s Message must include the following information:
(1) name of the beneficial owner tendering such Original Dollar Notes;
(2) account number of the beneficial owner tendering such Original Dollar Notes;
(3) principal amount of Original Dollar Notes tendered by such beneficial owner; and

(4) a confirmation that the beneficial holder of the Original Dollar Notes tendered has made the
representations for our benefit set forth under “—Deemed Representations” above.

Procedures for Tendering

We have forwarded to you, along with this prospectus, a letter of transmittal relating to this exchange offer.
Because all of the Original Notes are held in book-entry accounts maintained by the exchange agent at DTC,
Euroclear and Clearstream, a holder need not submit a letter of transmittal. However, all holders who exchange
their Original Notes for Exchange Notes in accordance with procedures outlined below will be deemed to have
acknowledged receipt of, and agreed to be bound by, and to have made all of the representations and warranties
contained in the letter of transmittal.

Holders of Original Dollar Notes hold their notes through DTC. Holders of Original Euro Notes hold their
notes through Euroclear or Clearstream.

To tender in the exchange offer, a holder must comply with the following procedures, as applicable:

* Holders of Original Dollar Notes through DTC: If you wish to exchange your Original Dollar Notes
and either you or your registered holder hold your Original Dollar Notes in book-entry form directly
through DTC, you must submit an instruction and follow the procedures for book-entry transfer as
provided under “—Book-Entry Transfer.”

* Holders of Original Euro Notes through Euroclear or Clearstream: If you wish to exchange your
Original Euro Notes and either you or your registered holder hold your Original Euro Notes in book-
entry form directly through Euroclear or Clearstream, you must submit an instruction and follow the
procedures for book-entry transfer as provided under “—Book Entry Transfer.”
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Only a registered holder of record of Original Notes may tender Original Notes in the exchange offer. If you
are a beneficial owner of Original Notes that are registered in the name of a broker, dealer, commercial bank,
trust company or other nominee, you may request your respective broker, dealer, commercial bank, trust
company or other nominee to effect the above transactions for you. Alternatively, if you are a beneficial owner
and you wish to act on your own behalf in connection with the exchange offer, you must either make appropriate
arrangements to register ownership of the Original Notes in your name or obtain a properly completed bond
power from the registered holder.

The tender by a holder that is not withdrawn before expiration of the exchange offer will constitute an
agreement between the holder and us in accordance with the terms and subject to the conditions set forth in this
prospectus and in the letter of transmittal. If a holder tenders less than all of the Original Notes held by the
holder, the tendering holder should so indicate. The amount of Original Notes delivered to the applicable
exchange agent will be deemed to have been tendered unless otherwise indicated.

The method of delivery of Original Notes, the letter of transmittal and all other required documents or
transmission of an agent’s message, as described under “—Book-Entry Transfer,” to the applicable exchange
agent is at the election and risk of the holder. Rather than mail these items, we recommend that holders use an
overnight or hand delivery service. In all cases, holders should allow sufficient time to assume delivery to the
exchange agent before expiration of the exchange offer. Holders should not send the letter of transmittal or
Original Notes to us. Delivery of documents to DTC, Euroclear or Clearstream in accordance with their
respective procedures will not constitute delivery to the applicable exchange agent.

The transfer of registered ownership may take considerable time and may not be completed prior to the
expiration date. If the applicable letter of transmittal is signed by the record holder(s) of the Original Notes
tendered, the signature must correspond with the name(s) written on the face of the original note without
alteration, enlargement or any change whatsoever. If a letter of transmittal is signed by the participant in DTC or
Euroclear or Clearstream, as applicable, the signature must correspond with the name as it appears on the
security position listing as the holder of the Original Notes.

A signature on a letter of transmittal or a notice of withdrawal must be guaranteed by a member firm of a
registered national securities exchange or of the Financial Industry Regulatory Authority, a commercial bank or
trust company having an office or correspondent in the United States or “an eligible guarantor institution” within
the meaning of Rule 17Ad-15 under the Exchange Act unless the Original Notes tendered pursuant thereto are
tendered:

* by aregistered holder who has not completed the box entitled “Special Registration Instructions” or
“Special Delivery Instructions” on the letter of transmittal; or

e for the account of an eligible institution.

If a letter of transmittal is signed by a person other than the registered holder of any Original Notes, the
Original Notes must be endorsed or accompanied by a properly completed bond power. The bond power must be
signed by the registered holder as the registered holder’s name appears on the Original Notes and an eligible
institution must guarantee the signature on the bond power.

If a letter of transmittal or any Original Notes or bond powers are signed by trustees, executors,
administrators, guardians, attorneys-in-fact, officers of corporations or others acting in a fiduciary or
representative capacity, these persons should so indicate when signing. Unless we waive this requirement, they
should also submit evidence satisfactory to us of their authority to deliver the letter of transmittal.

We will determine in our sole discretion all questions as to the validity, form, eligibility, including time of
receipt, acceptance and withdrawal of tendered Original Notes. Our determination will be final and binding. We

reserve the absolute right to reject any Original Notes not properly tendered or any Original Notes the acceptance
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of which would, in the opinion of our counsel, be unlawful. We also reserve the right to waive any defects,
irregularities or conditions of tender as to particular Original Notes. Our interpretation of the terms and
conditions of the exchange offer, including the instructions in the letter of transmittal, will be final and binding
on all parties.

Unless waived, any defects or irregularities in connection with tenders of Original Notes must be cured
within the time that we determine. Although we intend to notify holders of defects or irregularities with respect
to tenders of Original Notes, neither we, the exchange agents, the trustee, nor any other person will incur any
liability for failure to give notification. Tenders of Original Notes will not be deemed made until those defects or
irregularities have been cured or waived.

Original Notes received by either exchange agent that are not properly tendered and as to which the defects
or irregularities have not been cured or waived will be returned by such exchange agent without cost to the
tendering holder, unless otherwise provided in the letter of transmittal, as soon as practicable following the
expiration date.

In addition, we reserve the right in our sole discretion to (a) purchase or make offers for any Original Notes
that remain outstanding subsequent to the expiration date, and (b) to the extent permitted by applicable law,
purchase Original Notes in the open market, in privately negotiated transactions or otherwise. The terms of any
such purchases or offers may differ from the terms of the exchange offer.

Book-Entry Transfer

The exchange agent for the Original Dollar Notes has established an account with respect to the Original
Dollar Notes at DTC for the purpose of facilitating the exchange offer. Any financial institution that is a
participant in DTC’s system may make book-entry delivery of Original Dollar Notes by causing DTC to transfer
such Original Dollar Notes into the exchange agent’s DTC account in accordance with DTC’s Automated Tender
Offer Program procedures for such transfer. The exchange agent for the Original Euro Notes has established an
account with respect to the Euro Notes at Euroclear or Clearstream for the purpose of facilitating the exchange
offer. Any financial institution that is a participant in Euroclear or Clearstream’s system may make book-entry
delivery of Original Euro Notes by causing Euroclear or Clearstream to transfer such Original Euro Notes into
the exchange agent’s Euroclear or Clearstream account in accordance with Euroclear or Clearstream procedures
for such transfer. The exchange for Original Notes so tendered will only be made after a timely confirmation of a
book-entry transfer of Original Notes into the exchange agent’s account, and timely receipt by the exchange
agent of an agent’s message.

The term “agent’s message” means a message transmitted by DTC, Euroclear or Clearstream as the case
may be, and received by the applicable exchange agent and forming part of the confirmation of a book-entry
transfer, which states that DTC has received an express or deemed acknowledgment from a participant tendering
Original Notes and that the participant has received and agrees to be bound by the terms of the letter of
transmittal, and that we may enforce that agreement against the participant. Delivery of an agent’s message will
also constitute an acknowledgement from the tendering participant that the representations contained in the
appropriate letter of transmittal and described below are true and correct.

BY SENDING AN AGENT’S MESSAGE TO DTC, EUROCLEAR OR CLEARSTREAM, AS
APPLICABLE, A PARTICIPANT IS DEEMED TO HAVE CERTIFIED THAT THE BENEFICIAL
HOLDER FOR WHOM NOTES ARE BEING TENDERED HAS BEEN PROVIDED WITH A COPY OF
THIS PROSPECTUS.

The delivery of Original Notes through DTC, Euroclear or Clearstream and any transmission of an Agent’s
Message through ATOP, is at the election and risk of the person tendering Original Notes. We will ask the
applicable exchange agent to instruct DTC to promptly return those Original Notes, if any, that were tendered
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through ATOP but were not accepted by us, to the DTC participant that tendered such Original Notes on behalf
of holders of the Original Notes.

Acceptance of Outstanding Original Notes for Exchange; Delivery of Exchange Notes

We will accept validly tendered Original Notes when the conditions to the exchange offer have been
satisfied or we have waived them. We will have accepted your validly tendered Original Notes when we have
given oral or written notice to the applicable exchange agent. The applicable exchange agent will act as agent for
the tendering holders for the purpose of receiving the Exchange Notes from us. If we do not accept any tendered
Original Notes for exchange by book-entry transfer because of an invalid tender or other valid reason, we will
credit the Notes to an account maintained with DTC, Euroclear or Clearstream promptly after the exchange offer
terminates or expires.

THE AGENT’S MESSAGE MUST BE TRANSMITTED TO THE EXCHANGE AGENT ON OR
BEFORE 11:59 PM, NEW YORK CITY TIME, ON THE EXPIRATION DATE.

Withdrawal Rights

You may withdraw your tender of outstanding Original Notes at any time before 11:59 p.m., New York City
time, on the expiration date.

For a withdrawal to be effective, you should contact your bank or broker where your Original Notes are held
and have them send an ATOP notice of withdrawal (in the case of Original Notes held through DTC) or on
electronic instruction (in the case of Original Notes held through Euroclear or Clearstream) so that it is received
by the applicable exchange agent before 11:59 p.m., New York City time, on the expiration date. Such notice of
withdrawal must:

(1) specify the name of the person that tendered the Original Notes to be withdrawn;

(2) identify the Original Notes to be withdrawn, including the CUSIP number or ISIN number (as
applicable) and principal amount at maturity of the Original Notes; and

(3) specify the name and number of an account at the DTC, Euroclear or Clearstream (as applicable) to
which your withdrawn Original Notes can be credited.

We will decide all questions as to the validity, form and eligibility of the notices and our determination will
be final and binding on all parties. Any tendered Original Notes that you withdraw will not be considered to have
been validly tendered. We will promptly return any outstanding Original Notes that have been tendered but not
exchanged, or credit them to the DTC Euroclear or Clearstream account (as applicable). You may re-tender
properly withdrawn Original Notes by following one of the procedures described above before the expiration
date.

Conditions of the Exchange Offer

Notwithstanding any other provision of the exchange offer, or any extension of the exchange offer, we will
not be required to accept for exchange, or to issue Exchange Notes in exchange for, any outstanding Original
Notes and may terminate the exchange offer (whether or not any Original Notes have been accepted for
exchange) or amend the exchange offer, if any of the following conditions has occurred or exists and such
condition has not been waived by us in our sole reasonable discretion or satisfied, prior to the expiration date:

e any statute, rule, regulation, order or injunction has been sought, proposed, introduced, enacted,
promulgated or deemed applicable to the exchange offer or any of the transactions contemplated by the
exchange offer by any governmental authority, domestic or foreign or if there is threatened, instituted
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or pending any action or proceeding before, or any injunction, order or decree issued by, any court or
governmental agency or other governmental regulatory or administrative agency or commission:

(1) seeking to restrain or prohibit the making or completion of the exchange offer or any other

transaction contemplated by the exchange offer, or assessing or seeking any damages as a result of this
transaction; or

(2) resulting in a material delay in our ability to accept for exchange or exchange some or all of the

Original Notes in the exchange offer; or

any action has been taken, proposed or threatened, by any governmental authority, domestic or foreign,
that, in our sole reasonable judgment, would (a) directly or indirectly result in any of the consequences
referred to in clauses (1) or (2) above, (b) result in the holders of Exchange Notes having obligations
with respect to resales and transfers of Exchange Notes which are greater than those described in the
interpretation of the SEC referred to above, or (c) otherwise make it inadvisable to proceed with the
exchange offer; or

any of the following has occurred:

(1) any general suspension of or general limitation on prices for, or trading in, securities on any

national securities exchange or in the over-the-counter market; or

(2) any limitation by a governmental authority which adversely affects our ability to complete the

transactions contemplated by the exchange offer; or

(3) a declaration of a banking moratorium or any suspension of payments in respect of banks in the

United States or any limitation by any governmental agency or authority which adversely affects the
extension of credit; or

(4) a commencement of a war, armed hostilities or other similar international calamity directly or

indirectly involving the United States, or, in the case of any of the preceding events existing at the time of
the commencement of the exchange offer, a material acceleration or worsening of these calamities; or

any change, or any development involving a prospective change, has occurred or been threatened in our
business, financial condition, operations or prospects and those of our subsidiaries taken as a whole that
is or may be adverse to us, or we have become aware of facts that have or may have an adverse impact
on the value of the Original Notes or the Exchange Notes, which in our sole reasonable judgment in
any case makes it inadvisable to proceed with the exchange offer and/or with such acceptance for
exchange or with such exchange; or

there shall occur a change in the current interpretation by the Staff of the SEC which permits the
Exchange Notes issued pursuant to the exchange offer in exchange for Original Notes to be offered for
resale, resold and otherwise transferred by holders thereof (other than broker-dealers and any such
holder which is our affiliate within the meaning of Rule 405 promulgated under the Securities Act)
without compliance with the registration and prospectus delivery provisions of the Securities Act,
provided that such Exchange Notes are acquired in the ordinary course of such holders’ business and
such holders have no arrangement or understanding with any person to participate in the distribution of
such Exchange Notes; or

any law, statute, rule or regulation shall have been adopted or enacted which, in our reasonable
judgment, would impair our ability to proceed with the exchange offer; or

a stop order shall have been issued by the SEC or any state securities authority suspending the
effectiveness of the registration statement, or proceedings shall have been initiated or, to our
knowledge, threatened for that purpose, or any governmental approval has not been obtained, which
approval we shall, in our sole reasonable discretion, deem necessary for the consummation of the
exchange offer as contemplated hereby; or
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e we have received an opinion of counsel experienced in such matters to the effect that there exists any
actual or threatened legal impediment (including a default or prospective default under an agreement,
indenture or other instrument or obligation to which we are a party or by which we are bound) to the
consummation of the transactions contemplated by the exchange offer.

If we determine in our sole reasonable discretion that any of the foregoing events or conditions has occurred
or exists and has not been satisfied, we may, subject to applicable law, terminate the exchange offer (whether or
not any Original Notes have been accepted for exchange) or may waive any such condition or otherwise amend
the terms of the exchange offer in any respect. If such waiver or amendment constitutes a material change to the
exchange offer, we will promptly disclose such waiver or amendment by means of a prospectus supplement that
will be distributed to the registered holders of the Original Notes and will extend the exchange offer to the extent
required by applicable law.

These conditions are for our sole benefit and we may assert them regardless of the circumstances giving rise
to any of these conditions, or we may waive them, in whole or in part, in our sole reasonable discretion, provided
that we will not waive any condition with respect to an individual holder of Original Notes unless we waive that
condition for all such holders. Any reasonable determination made by us concerning an event, development or
circumstance described or referred to above will be final and binding on all parties. Our failure at any time to
exercise any of the foregoing rights will not be a waiver of our rights and each such right will be deemed an
ongoing right which may be asserted at any time before the expiration of the exchange offer.

Exchange Agent

The Bank of New York Mellon has been appointed as Exchange Dollar Notes Exchange Agent in
connection with the exchange offer for the Original Dollar Notes. Questions and requests for assistance, as well
as requests for additional copies of this prospectus or of the letter of transmittal, should be directed to the Dollar
Notes Exchange Agent at its offices at The Bank of New York Mellon, 240 Greenwich Street, Floor 7-E, New
York, NY 10286, attention Global Corporate Trust Administration—Teva. The Exchange Dollar Note Exchange
Agent’s telephone number is (212) 815-5587 and facsimile number is (212) 815-2830.

The Bank of New York Mellon, London Branch has been appointed as Exchange Euro Notes Exchange
Agent in connection with the exchange offer for the Original Euro Notes. Questions and requests for assistance,
as well as requests for additional copies of this prospectus or of the letter of transmittal, should be directed to the
Euro Note Exchange Agent at its offices at The Bank of New York Mellon, London Branch, One Canada Square,
London E145AL United Kingdom, attention Debt Restructuring Services. The Euro Note Exchange Agent’s
telephone number is +44 (0) 1202 689644, facsimile number is +44 (0) 207 964 2728, E-mail
debtrestructuring @bnymellon.com.

Fees and Expenses

The principal solicitation for the Original Dollar Notes is being made through DTC by The Bank of New
York Mellon, as Exchange Dollar Notes Exchange Agent, and the principal solicitation for the Original Euro
Notes is being made through Euroclear and Clearstream by The Bank of New York Mellon, London Branch, as
Exchange Euro Notes Exchange Agent. We will pay each exchange agents’ customary fees for its services,
reimburse each exchange agent for its reasonable out-of-pocket expenses incurred in connection with the
provisions of these services and pay other registration expenses, including registration and filing fees, fees and
expenses of compliance with federal securities and state blue sky securities laws, printing expenses, messenger
and delivery services and telephone, fees and disbursements to our counsel, application and filing fees and any
fees and disbursements to our independent certified public accountants. We will not make any payment to
brokers, dealers, or others soliciting acceptances of the exchange offer except for reimbursement of mailing
expenses.
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Additional solicitations may be made by telephone, facsimile or in person by our and our authorized agents’
respective officers, employees and by persons so engaged by the exchange agent.

Accounting Treatment

The Exchange Notes will be recorded at the same carrying value as the existing Original Notes, as reflected
in our accounting records on the date of exchange. Accordingly, neither Teva, the Issuers or any of their
subsidiaries will recognize any gain or loss for accounting purposes.

Transfer Taxes

If you tender outstanding Original Notes for exchange you will not be obligated to pay any transfer taxes.
However, if you instruct us to register Exchange Notes in the name of, or request that your Original Notes not
tendered or not accepted in the exchange offer be returned to, a person other than the registered tendering holder,
you will be responsible for paying any transfer tax owed.

YOU MAY SUFFER ADVERSE CONSEQUENCES IF YOU FAIL TO EXCHANGE
OUTSTANDING ORIGINAL NOTES.

If you do not tender your outstanding Original Notes, you will not have any further registration rights,
except for the rights described in the Registration Rights Agreements and described above, and your Original
Notes will continue to be subject to the provisions of the indentures governing the Original Notes regarding
transfer and exchange of the Original Notes and the restrictions on transfer of the Original Notes imposed by the
Securities Act and state securities laws when we complete the exchange offer. These transfer restrictions are
required because the Original Notes were issued under an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act and applicable state securities laws. Accordingly, if you do not
tender your Original Notes in the exchange offer, your ability to sell or otherwise transfer your Original Notes
could be adversely affected. Once we have completed the exchange offer, holders who have not tendered notes
will not continue to be entitled to any increase in interest rate that the indentures governing the Original Notes
provides for if we do not complete the exchange offer.

Consequences of Failure to Exchange

The Original Notes that are not exchanged for Exchange Notes pursuant to the exchange offer will remain
restricted securities. Accordingly, the Original Notes may be resold only:

(1) to us upon redemption thereof or otherwise;

(2) so long as the outstanding securities are eligible for resale pursuant to Rule 144A, to a person inside
the United States who is a qualified institutional buyer within the meaning of Rule 144A under the
Securities Act in a transaction meeting the requirements of Rule 144A, in accordance with Rule 144 under
the Securities Act, or pursuant to another exemption from the registration requirements of the Securities
Act, which other exemption is based upon an opinion of counsel reasonably acceptable to us;

(3) outside the United States to a foreign person in a transaction meeting the requirements of Rule 904
under the Securities Act; or

(4) pursuant to an effective registration statement under the Securities Act, in each case in accordance
with any applicable securities laws of any state of the United States.

Shelf Registration
The Registration Rights Agreements also require that we file a shelf registration statement if:

(1) the Issuers and the Guarantor determine that the registration of the Exchange Notes is not available
or may not be completed as soon as practicable after the last exchange date because it would violate any
applicable law or applicable interpretations of the SEC;

29



(2) a holder participating in the exchange offer does not receive Exchange Notes on the date of the
exchange that may be sold without restriction under state and federal securities laws (other than due solely
to the status of such holder as an affiliate of the applicable Issuer within the meaning of the Securities Act)
and notifies the applicable Issuer within 30 days after such holder first becomes aware of such restrictions;

(3) the exchange offer is not for any reason completed within the applicable periods set forth in the
Registration Rights Agreements;

(4) the applicable Issuer receives a written request from any Initial Purchaser (as defined in the
Registration Rights Agreements) representing that it holds Original Notes that are or were ineligible to be
exchanged in the exchange offer; or

We will also register the Exchange Notes under the securities laws of jurisdictions that holders may request
before offering or selling notes in a public offering. We do not intend to register Exchange Notes in any
jurisdiction unless a holder requests that we do so.

Original Notes may be subject to restrictions on transfer until:

(1) a person other than a broker-dealer has exchanged the Original Notes in the exchange offer;

(2) a broker-dealer has exchanged the Original Notes in the exchange offer and sells them to a
purchaser that receives a prospectus from the broker-dealer on or before the sale;

(3) the Original Notes are sold under an effective shelf registration statement that we have filed; or

(4) the Original Notes are sold to the public under Rule 144 of the Securities Act.
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DESCRIPTION OF THE EXCHANGE EURO NOTES AND GUARANTEE

Teva Finance Il issued the Original Euro Notes and will issue the Exchange Euro Notes pursuant to a
senior indenture, dated as of March 14, 2018, by and among Teva Finance II, Teva and The Bank of New York
Mellon, as trustee (for this section, the “base indenture”), as supplemented by a second supplemental indenture,
dated as of November 25, 2019, by and among Teva Finance II, Teva, The Bank of New York Mellon, as trustee,
and The Bank of New York Mellon, London Branch, as paying agent (for this section, the “second supplemental
indenture”). The terms of the Exchange Euro Notes include those stated in the indenture and, except as specified
below, those made part of such indenture by reference to the Trust Indenture Act, The Exchange Euro Notes are
subject to all such terms pursuant to the provisions of the Indenture, and Holders of the Exchange Euro Notes
are referred to the Indenture and the Trust Indenture Act for a statement thereof.

The following is a summary of the material provisions of the indenture. Because this is a summary, it may
not contain all the information that is important to you. You should read the indenture in its entirety. Copies of
the indenture are available as described under “Incorporation of Certain Documents by Reference.”

When we refer to Teva or the guarantor in this section, we refer only to Teva Pharmaceutical Industries
Limited, an Israeli corporation. When we refer to Teva Finance Il or the issuer in this section, we refer to Teva
Pharmaceutical Finance Netherlands Il B.V., an indirect, wholly-owned subsidiary of Teva organized as a Dutch
private limited liability company.

For this section, we refer to the base indenture referenced in the first paragraph of this section, as
supplemented by the second supplemental indenture, as “the indenture”; we refer to the Exchange Euro Notes as
“the notes.”

Brief Description of the Notes
The notes will:

e initially be limited to €1,000,000,000 aggregate principal amount, subject to reopening of the notes at
the discretion of the issuer;

* accrue interest at a rate of 6.000% per annum, payable semi-annually in arrears on January 31 and
July 31 of each year, beginning on July 31, 2020;

e constitute general unsecured obligations of the issuer;

e be redeemable (in addition to being redeemable as set forth below under “—Tax Redemption”) at the
option of Teva Finance II in whole or in part, at any time and from time to time, upon at least 10 days’,
but not more than 60 days’, prior notice, at the redemption prices described under “—Optional
Redemption by the Issuer”; and

* mature on January 31, 2025, unless earlier redeemed by the issuer.

The indenture does not contain any financial covenants or restrictions on the amount of additional
indebtedness that Teva, Teva Finance II or any of Teva’s other subsidiaries may incur except as described in
“—Certain Covenants” below. The indenture does not protect you in the event of a highly leveraged transaction
or change of control of Teva or Teva Finance II. The indenture does not contain a covenant regulating the offer
and/or payment of a consent fee to holders. The notes do not contain any sinking fund provisions. As of
August 5, 2020, €2,600 million of Securities (as defined in the base indenture) are outstanding under the
indenture, and holders of such Securities, including the holders of the notes, will vote together as a single class
with respect to certain matters thereunder.

Teva Finance II may, without the consent of the holders, issue additional notes under the indenture with the
same terms (except for the issue date, issue price and, in some cases, the first payment of interest or interest
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accruing prior to the issue date of such additional notes) and with the same ISIN number as the notes offered
hereby in an unlimited aggregate principal amount; provided that if the additional notes are not fungible with the
notes for United States federal income tax purposes, such additional notes will have a separate ISIN number. Any
additional debt securities having such similar terms, together with the notes, could be considered part of the same
series of notes under the indenture; provided that, in the case of any notes represented by global notes, for so long
as may be required by the Securities Act or the procedures of the common depositary, Euroclear or Clearstream
(or a successor or clearing system), such additional notes will be represented by one or more separate global
notes in accordance with the terms of the indenture and subject to applicable transfer or other restrictions. We
may also from time to time repurchase notes in open market purchases or negotiated transactions without giving
prior notice to holders.

Application will be made to Euronext Dublin to list the notes on the Official List of Euronext Dublin and to
admit the notes to trading on the Global Exchange Market thereof. The application to list the notes on the Official
List of Euronext Dublin and to admit the notes to trading on the Global Exchange Market may not be approved
and the consummation of the exchange offer is not conditioned on obtaining such listing.

Description of the Guarantee

Teva will irrevocably and unconditionally guarantee the punctual payment when due, whether at maturity,
upon redemption, by acceleration or otherwise, of the principal of and premium and interest (including any
additional amounts in respect of taxes as provided herein), if any, on the notes as well as all other amounts due
and payable under the indenture. The guarantee will be enforceable by the trustee, the holders of the applicable
notes and their successors, transferees and assigns.

Each guarantee will be an unsecured senior obligation of Teva. As indebtedness of Teva, each guarantee
will rank:

e senior to the rights of creditors under indebtedness expressly subordinated to the guarantee (at June 30,
2020, Teva had no subordinated indebtedness outstanding);

* equally with other unsecured indebtedness of Teva from time to time outstanding other than any that is
subordinated to the guarantee (at June 30, 2020, Teva had approximately $26,266 million of senior
unsecured indebtedness outstanding);

o effectively junior to Teva’s secured indebtedness up to the value of the collateral securing that
indebtedness (at June 30, 2020, Teva had no secured indebtedness outstanding); and

e effectively junior to the indebtedness and other liabilities of Teva’s subsidiaries (other than the issuer)
(at June 30, 2020, Teva’s subsidiaries, other than finance subsidiaries, had a de minimis amount of
indebtedness outstanding).

Payment of Interest and Principal
Interest on the Notes

The notes will bear interest at the rate of 6.000% per year, payable semi-annually in arrears on January 31
and July 31 of each year, beginning July 31, 2020, to the holders of record at the close of business on the
Business Day (as defined below) immediately preceding the related interest payment date. If an interest payment
date for the notes falls on a day that is not a Business Day, interest will be payable on the next succeeding
Business Day with the same force and effect as if made on such interest payment date and no interest shall accrue
thereon on account of such delay. Interest on the notes will be computed on the basis of a 360-day year
comprised of twelve 30-day months, and will accrue from July 31, 2020, or from the most recent interest
payment date to which interest has been paid to, but not including, the next interest payment date.

“Business Day” means any day on which commercial banks and foreign exchange markets are open for
business in New York and London; provided that, for purposes of payments on the notes, a “Business Day”” must
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be a day on which the Trans-European Automated Real-Time Gross Settlement Express Transfer System
(TARGET) is operating.

Mechanics of Payment

Payments on the notes represented by global notes will be made through the principal paying agent.
Payments on the notes will be made in euros at the specified office or agency of the principal paying agent;
provided that all such payments with respect to notes represented by one or more global notes deposited with and
registered in the name of the common depositary or its nominee for the accounts of Euroclear and Clearstream,
will be by wire transfer of immediately available funds to the account specified in writing by the holder or
holders thereof to the common depositary.

In addition, at our option, if physical notes are issued, we may make payments by wire transfer to the
account specified by the holder or holders thereof as notified to the principal paying agent in writing at least
15 days prior to such payment date.

Reference to payments of interest in this section, unless the context otherwise requires, refer to the payment
of interest and additional amounts in respect to taxes, if any.

Selection and Notice

If less than all of the notes are to be redeemed at any time, in the case of book entry notes the selection will
adhere to the procedures of the applicable depository and in the case of definitive Notes the trustee or the
registrar (as applicable) will select notes for redemption on a pro rata basis (or based on a method that most
nearly approximates a pro rata selection as the trustee or the registrar deems fair and appropriate), unless
otherwise required by law or applicable stock exchange or depository requirements. Neither the trustee nor the
registrar will be liable for any selections made by it in accordance with this paragraph.

For so long as the notes are listed on Euronext Dublin and the rules of Euronext Dublin so require, the Issuer
shall publish a notice of redemption in a daily newspaper with general circulation in Ireland (which is expected to
be the Irish Times) and in addition to such publication, not less than 10 nor more than 60 days prior to the
redemption date, deliver such notice to holders by electronic transmission, first-class mail, postage prepaid, at
their respective addresses as they appear on the registration books of the registrar. Such notice of redemption
may instead be published on the website of the Euronext Dublin.

If any note is to be redeemed in part only, the notice of redemption that relates to that note shall state the
portion of the principal amount thereof to be redeemed, in which case a portion of the original note will be issued
in the name of the holder thereof upon cancellation of the original note. In the case of a global note, an
appropriate notation will be made on such note to decrease the principal amount thereof to an amount equal to
the unredeemed portion thereof. Subject to the terms of the applicable redemption notice (including any
conditions contained therein), notes called for redemption become due on the date fixed for redemption. On and
after the redemption date, interest ceases to accrue on notes or portions of them called for redemption, unless the
redemption price is not paid on the redemption date.

Optional Redemption by the Issuer

The issuer may redeem the notes, in whole or in part, at any time or from time to time, on at least 10 days’,
but not more than 60 days’, prior notice delivered to the registered address of each holder of the notes, with a
copy of such notice delivered to the trustee and the paying agent. The redemption prices will be equal to the
greater of (1) 100% of the principal amount of the notes to be redeemed or (2) the sum of the present values of
the Remaining Scheduled Payments (as defined below) on the notes being redeemed discounted, on a semi-
annual basis (assuming a 360-day year consisting of twelve 30-day months), at the applicable Reinvestment Rate
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(as defined below), plus in each case accrued and unpaid interest thereon, if any (including additional interest, if
any), to, but not including, the redemption date; provided that if the issuer redeems the notes on or after the Par
Call Date, the redemption price for the notes will be equal to 100% of the aggregate principal amount of the
notes being redeemed, plus accrued and unpaid interest thereon, if any (including additional interest, if any), to,
but not including, the redemption date.

Notice of any redemption of notes in connection with a corporate transaction (including an equity offering,
an incurrence of indebtedness or a change of control) may, at the issuer’s discretion, be given prior to the
completion thereof and any such redemption or notice may, at the issuer’s discretion, be subject to one or more
conditions precedent, including, but not limited to, completion of the related transaction. If such redemption or
purchase is so subject to satisfaction of one or more conditions precedent, such notice shall describe each such
condition, and such notice may be rescinded or the redemption date delayed in the event that any or all such
conditions shall not have been satisfied by the redemption date. In addition, the issuer may provide in such notice
that payment of the redemption price and performance of its obligations with respect to such redemption may be
performed by another person.

“Independent Investment Banker” means a bank appointed by Teva Finance II which is a primary European
government security dealer, and any of its successors, or a market maker in pricing corporate bond issues.

“Par Call Date” means October 31, 2024 (the date that is three months prior to the maturity date of the
notes).

“Reference Bund” means the 0.000% Federal Government Bond of Bundesrepublik Deutschland due
October 18, 2024, with ISIN DE0001141802.

“Reference Dealers” means the Independent Investment Banker and each of the three other banks selected
by Teva Finance II which are primary European government security dealers, and their respective successors, or
market makers in pricing corporate bond issues.

“Reinvestment Rate” means 0.50%, plus the greater of (i) the average of the four quotations given by the
Reference Dealers of the mid-market semi-annual yield to maturity of the Reference Bund at 11:00 a.m. (Central
European time (“CET”)) on the fourth Business Day preceding such redemption date and if the Reference Bund
is no longer outstanding, a Similar Security will be chosen by the Independent Investment Banker at 11:00 a.m.
(CET) on the third Business Day in London preceding such redemption date, quoted in writing by the
Independent Investment Banker to Teva Finance II and (ii) zero.

“Remaining Scheduled Payments” means, with respect to each note to be redeemed, the remaining
scheduled payments of principal of and interest on such note as if redeemed on the Par Call Date. If the
applicable redemption date is not an interest payment date with respect to such note, the amount of the next
succeeding scheduled interest payment on such note will be reduced by the amount of interest accrued on such
note to such redemption date.

“Similar Security” means a reference bond or reference bonds issued by the German Federal Government
having an actual or interpolated maturity comparable with the Par Call Date of the notes to be redeemed that
would be utilized, at the time of selection and in accordance with customary financial practice, in pricing new
issues of corporate debt securities of comparable maturity to the Par Call Date of notes.

On and after the redemption date, interest will cease to accrue on the notes or any portion of such notes as is
called for redemption (unless we default in the payment of the redemption price and accrued interest). On or
prior to the redemption date, we will deposit with the paying agent money sufficient to pay the redemption price
of and accrued interest on the notes to be redeemed on such date.
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The terms of the notes do not prevent Teva, Teva Finance II or any of Teva’s other subsidiaries from
purchasing notes on the open market.

Certain Covenants

Limitations on Secured Debt. If Teva or any of its subsidiaries creates, incurs, assumes or suffers to exist
any lien on any of its property (including a subsidiary’s stock or debt) to secure other debt, Teva will secure the
notes on the same basis for so long as such other debt is so secured, unless, after giving effect to such lien, the
aggregate amount of the secured debt then outstanding (not including debt secured by liens permitted below) plus
the value of all sale and leaseback transactions described in paragraph (3) of “—Limitations on Sales and
Leasebacks” below would not exceed 10% of Teva’s Consolidated Net Worth. The restrictions do not apply to
the following liens:

liens existing as of the date when Teva Finance II first issues the notes pursuant to the indenture;

liens on property created, incurred or assumed prior to, at the time of or within 120 days after the date
of acquisition, completion of construction or completion of improvement of such property to secure all
or part of the cost of acquiring, constructing or improving all or any part of such property;

landlord’s, material men’s, carriers’, workmen’s, repairmen’s or other like liens arising in the ordinary
course of business in respect of obligations which are not overdue or which are being contested in good
faith in appropriate proceedings;

liens existing on any property of a corporation or other entity at the time it became or becomes a
subsidiary of Teva (provided that the lien has not been created or assumed in contemplation of that
corporation or other entity becoming a subsidiary of Teva);

liens securing debt owing by a subsidiary to Teva or to one or more of its subsidiaries;

liens in favor of any governmental authority of any jurisdiction securing the obligation of Teva or any
of its subsidiaries pursuant to any contract or payment owed to that entity pursuant to applicable laws,
regulations or statutes; and

any extension, renewal, substitution or replacement of the foregoing, provided that the principal
amount is not increased and that such lien is not extended to other property.

“Consolidated Net Worth” means the stockholders’ equity of the guarantor and its consolidated subsidiaries,
as shown on the audited consolidated balance sheet of the guarantor’s latest annual report to stockholders,
prepared in accordance with accounting principles generally accepted in the United States.

Limitations on Sales and Leasebacks. Teva will not, and will not permit any subsidiary to, enter into any
sale and leaseback transaction covering any property after the date when Teva Finance II first issues the notes
pursuant to the indenture unless:

1.

the sale and leaseback transaction:
A. involves a lease for a period, including renewals, of not more than five years;

B. occurs within 270 days after the date of acquisition, completion of construction or completion of
improvement of such property; or

C. 1is with Teva or one of its subsidiaries; or

Teva or any subsidiary, within 270 days after the sale and leaseback transaction shall have occurred,
applies or causes to be applied an amount equal to the value of the property so sold and leased back at
the time of entering into such arrangement to the prepayment, repayment, redemption, reduction or
retirement of any indebtedness of Teva or any subsidiary that is not subordinated to the notes and that
has a stated maturity of more than twelve months; or

35



3. Teva or any subsidiary would be entitled pursuant to the exceptions under “—Limitations on Secured
Debt” above to create, incur, issue or assume indebtedness secured by a lien in the property without
equally and ratably securing the notes.

Certain Other Covenants

The indenture contains certain other covenants regarding, among other matters, corporate existence and
reports to holders of notes.

Additional Tax Amounts

Neither Teva Finance II, as the issuer, nor Teva, as the guarantor, will withhold or deduct from payments
made with respect to the notes on account of any present or future Taxes unless such withholding or deduction is
required by law. The term “Taxing Jurisdiction” as used herein means with respect to the notes, The Netherlands,
Israel or any jurisdiction where a successor to Teva Finance II or Teva is incorporated or organized or considered
to be a resident, if other than The Netherlands or Israel, respectively, or any jurisdiction through which payments
will be made.

“Taxes” means, with respect to payments on the notes, all taxes, withholdings, duties, assessments or
governmental charges of whatever nature imposed or levied by or on behalf of any Taxing Jurisdiction or any
political subdivision thereof or any authority or agency therein or thereof having power to tax.

In the event that Teva Finance II or Teva is required to withhold or deduct on account of any such Taxes
from any payment made under or with respect to the notes, Teva Finance II or Teva, as the case may be, will:

e withhold or deduct such amounts;

e pay such additional tax amounts so that the net amount received by each holder or beneficial owner of
the relevant notes, including those additional tax amounts, will equal the amount that such holder or
beneficial owner would have received if such Taxes had not been required to be withheld or deducted;
and

e pay the full amount withheld or deducted to the relevant tax or other authority in accordance with
applicable law,

except that no such additional amounts will be payable in respect of any note:

1. to the extent that such Taxes are imposed or levied by reason of such holder (or the beneficial owner)
having some present or former connection with the Taxing Jurisdiction other than the mere holding (or
beneficial ownership) of such note or receiving principal or interest payments on the notes (including
but not limited to citizenship, nationality, residence, domicile, or the existence of a business, permanent
establishment, a dependent agent, a place of business or a place of management present or deemed
present in the Taxing Jurisdiction);

2. inrespect of any Taxes that would not have been so withheld or deducted but for the failure by the
holder or the beneficial owner of the notes to make a declaration of non-residence, or any other claim
or filing for exemption to which it is entitled or otherwise comply with any reasonable certification,
identification, information, documentation or other reporting requirement concerning nationality,
residence, identity or connection with the Taxing Jurisdiction if (a) compliance is required by
applicable law, regulation, administrative practice or treaty as a precondition to exemption from all or
part of the Taxes, (b) the holder (or beneficial owner) is able to comply with these requirements
without undue hardship and (c) we have given the holders (or beneficial owners) at least 30 calendar
days prior notice that they will be required to comply with such requirement;
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3. to the extent that such Taxes are imposed by reason of any estate, inheritance, gift, sales, transfer or
personal property taxes imposed with respect to the notes, except as otherwise provided in the
indenture;

4. to the extent that any such Taxes would not have been imposed but for the presentation of such notes,
where presentation is required, for payment on a date more than 30 days after the date on which such
payment became due and payable or the date on which payment thereof is duly provided for, whichever
is later, except to the extent that the holder would have been entitled to additional tax amounts had the
notes been presented for payment on any date during such 30-day period;

5. inrespect of any Taxes imposed under Sections 1471-1474 of the Internal Revenue Code of 1986, as
amended, any applicable U.S. Treasury Regulations promulgated thereunder, or any judicial or
administrative interpretations of any of the foregoing; or

6. any combination of items 1 through 5 above.

Teva Finance II, as the issuer, and Teva, as the guarantor, will pay any present or future stamp, court or
documentary taxes or any other excise or property taxes, charges or similar levies that arise from the execution,
delivery, enforcement or registration of the notes or any other document or instrument in relation thereto.

Tax Redemption

The notes may be redeemed as a whole, but not in part, at the option of Teva Finance II, Teva or any
successor to Teva Finance II or Teva, as the case may be, at any time prior to maturity, upon the giving of not
less than 10 days’ nor more than 60 days’ notice of tax redemption to the trustee and the holders of the notes, if
Teva Finance II or Teva determines that, as a result of:

e any change in or amendment to the laws, or any regulations or rulings promulgated under the laws of
the Taxing Jurisdiction or any political subdivision or taxing authority of or in the Taxing Jurisdiction
affecting taxation, or

* any change in official position regarding the application or interpretation of the laws, regulations or
rulings referred to above,

which change or amendment becomes effective or, in the case of a change in official position, is announced on or
after the issuance of notes, Teva Finance II, Teva or any successor to Teva Finance II or Teva, as the case may
be, is or will become obligated to pay additional tax amounts with respect to the notes, as described above under
“—Additional Tax Amounts,” provided that Teva Finance II or Teva (or any of their respective successors)
determines that such obligation cannot be avoided by Teva Finance II or Teva (or any of their respective
successors), as the case may be, taking reasonable measures available to it.

The redemption price will be equal to 100% of the principal amount of the notes plus accrued and unpaid
interest, if any (including additional interest, if any), to, but not including, the date fixed for redemption. The date
and the applicable redemption price will be specified in the notice of tax redemption, which notice will be given
not earlier than 90 days prior to the earliest date on which Teva Finance II (or its successor) or, as the case may
be, Teva (or its successor) would be obligated to pay such additional tax amounts if a payment in respect of the
relevant notes were actually due on such date. The notes can be redeemed if, at the time such notice of
redemption is given, such obligation to pay such additional tax amounts remains in effect.

Prior to giving the notice of a tax redemption, Teva Finance II, Teva or any successor to Teva Finance II or
Teva, as the case may be, will deliver to the trustee:

» acertificate signed by a duly authorized officer stating that Teva Finance II, Teva or any successor to
Teva Finance II or Teva, as the case may be, is entitled to effect the redemption and setting forth a
statement of facts showing that the conditions precedent to the right of Teva Finance II, Teva or any
successor to Teva Finance II or Teva, as the case may be, to so redeem have occurred; and
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e an opinion of independent legal counsel of recognized standing to that effect based on the statement of
facts.

Events of Default
Each of the following constitutes an event of default under the indenture with respect to the notes:

(1) Teva Finance II's failure to pay when due the principal and premium, if any, on the notes issued under
the indenture at maturity or upon redemption;

(i) Teva Finance II's failure to pay an installment of interest (including additional amounts and additional
interest, in each case, if any) on the notes issued under the indenture for 30 days after the date when
due;

(iii) Teva’s failure to perform its obligations under its guarantee under the indenture relating to the notes;

(iv) except as permitted by the indenture, the related guarantee by Teva shall be held in any final,
non-appealable judicial proceeding to be unenforceable or invalid or shall cease for any reason to be in
full force and effect or Teva, or any person acting on behalf of the Teva, shall deny or disaffirm its
obligations under that guarantee;

(v) Teva’s or Teva Finance II's failure to perform or observe any other term, covenant or agreement
contained in the indenture or the notes issued under it for a period of 60 days after written notice of
such failure, requiring Teva or Teva Finance II, as the case may be, to remedy the same, shall have
been given to Teva or Teva Finance II, as the case may be, by the trustee or to Teva or Teva Finance II,
as the case may be, and the trustee by the holders of at least 25% in aggregate principal amount of the
notes then outstanding;

(vi) Teva’s or Teva Finance II’s default under any Indebtedness (as defined below) for money borrowed by
it, the aggregate outstanding principal amount of which is in an amount in excess of $250 million, for a
period of 30 days after written notice to Teva Finance II by the trustee or to Teva Finance II and the
trustee by holders of at least 25% in aggregate principal amount of the notes then outstanding, which
default:

e is caused by Teva or Teva Finance II's, as the case may be, failure to pay when due principal or
interest on such Indebtedness by the end of the applicable grace period, if any, unless such
Indebtedness is discharged; or

e results in the acceleration of such Indebtedness, unless such acceleration is waived, cured,
rescinded or annulled; and

(vii) Teva or Teva Finance II’s bankruptcy, insolvency or reorganization.

The indenture provides that the trustee shall (other than in the case of (vii) above, which shall result in the
notes becoming immediately due and payable), within 90 days of the occurrence of a default under the indenture,
give to the registered holders of the notes notice of all defaults that have occurred and are continuing known to it,
but the trustee shall be protected in withholding such notice if it, in good faith, determines that the withholding of
such notice is in the best interest of such registered holders, except in the case of a default in the payment of the
principal of or interest on, any of the notes when due or in the payment of any redemption or repurchase
obligation.

If an event of default under the indenture shall occur and be continuing, the trustee or the holders of at least
25% in aggregate principal amount of the notes affected then outstanding may declare the principal amount of
notes due and payable, together with accrued and unpaid interest, if any (including additional interest, if any),
and then the trustee may, at its discretion, proceed to protect and enforce the rights of the holders of notes by
appropriate judicial proceedings. Such declaration may be rescinded or annulled with the written consent of the
holders of a majority in aggregate principal amount of notes then outstanding.
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The indenture contains a provision entitling the trustee to be indemnified to its satisfaction by the holders of
the notes before proceeding to exercise any right or power under the indenture at the request of such holders. The
indenture provides that, subject to the conditions set forth therein, the holders of a majority in aggregate principal
amount of the notes then outstanding shall have the right to direct the time, method, and place of conducting any
proceeding for any remedy available to the Trustee, or exercising any trust or power conferred on the Trustee
with respect to the notes by the indenture. Teva Finance II will be required to furnish annually to the trustee a
statement as to its compliance with all conditions and covenants under the indenture.

“Indebtedness” means, with respect to any person:

(i) any liability for borrowed money, or evidenced by an instrument for the payment of money, or incurred
in connection with the acquisition of any property, services or assets (including securities), or relating
to a capitalized lease obligation, other than accounts payable or any other indebtedness to trade
creditors created or assumed by such person in the ordinary course of business in connection with the
obtaining of materials or services;

(i) obligations under exchange rate contracts or interest rate protection agreements;

(iii) any obligations to reimburse Teva Finance II of any letter of credit, surety bond, performance bond or
other guarantee of contractual performance;

(iv) any liability of another person of the type referred to in clause (i), (ii) or (iii) which has been assumed
or guaranteed by such person; and

(v) any obligations described in clauses (i) through (iii) secured by any mortgage, pledge, lien or other
encumbrance existing on property which is owned or held by such person, regardless of whether the
indebtedness or other obligation secured thereby shall have been assumed by such person.

Consolidation, Merger or Assumption

Teva Finance II may, without the consent of the holders of the notes, consolidate with, merge into or
transfer all or substantially all of its respective assets to any other corporation, limited liability company,
partnership, joint venture, association, joint stock company or trust organized under the laws of The Netherlands,
in the case of Teva Finance II, provided that:

e the successor entity assumes all of the obligations of Teva Finance II under the indenture and the notes;
and

e at the time of such transaction, no event of default, and no event which, after notice or lapse of time,
would become an event of default, shall have happened and be continuing.
Under the terms of the indenture, Teva may, without the consent of the holders of notes, consolidate with,
merge into or transfer all or substantially all of its assets to any other corporation provided that:
» the successor corporation assumes all of the obligations of Teva under the indenture and the notes; and
e at the time of such transaction, no event of default, and no event which, after notice or lapse of time,

would become an event of default, shall have happened and be continuing.

The indenture provides that so long as any notes are outstanding, all of Teva Finance II’s capital stock or
membership interests, as applicable, will be owned directly or indirectly by Teva or its successor.

Modifications and Amendments
Changes Requiring Approval of Each Affected Holder

The indenture provides that it cannot be modified or amended without the written consent or the affirmative
vote of the holder of each note affected by such change to:

e change the maturity of the principal of or any installment of interest on such note;
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reduce the principal amount of or interest on such note;
change the currency of payment of that note or interest thereon;
impair the right to institute suit for the enforcement of any payment on or with respect to such note;

modify Teva’s obligation to own, directly or indirectly, all of Teva Finance II’s outstanding capital
stock or membership interests, as applicable;

modify the redemption provisions of the indenture in a manner adverse to the holders of notes;
modify the applicable guarantee in a manner adverse to the holders of notes;

reduce the percentage in aggregate principal amount of outstanding notes necessary to modify or
amend the indenture or to waive any past default; or

reduce the percentage in aggregate principal amount of notes outstanding required for the adoption of a
resolution.

Changes Requiring Majority Approval

Except as described above, the indenture may be modified or amended with the written consent of the
holders of at least a majority in aggregate principal amount of Securities affected at the time outstanding (voting
as one class). Therefore, amendments to provisions contained in the base indenture requires the requisite vote of
the Securities outstanding thereunder (including the notes offered hereby), while amendments to provisions
contained in the second supplemental indenture requires the requisite vote of the notes offered hereby.

Changes Requiring No Approval

The indenture or the notes may be modified or amended by Teva Finance II, Teva and the trustee, without
the consent of the holder of any note, for the purposes of, among other things:

securing notes or confirming and evidencing the release of security when such security is not required
under the indenture;

adding to Teva or Teva Finance II’s covenants for the benefit of the holders of the notes;
surrendering any right or power conferred upon Teva or Teva Finance II;

providing for the assumption of Teva or Teva Finance II’s obligations to the holders of the notes in the
case of a merger, consolidation, conveyance, transfer or lease;

complying with the requirements of the SEC in order to effect or maintain the qualification of the
indenture under the Trust Indenture Act of 1939, as amended;

curing any ambiguity, supplying any omission or correcting any defective provision contained in the
indenture; provided that such modification or amendment does not, in the good faith opinion of Teva
Finance II’s managing and supervisory directors, adversely affect the interests of the holders of notes in
any material respect; and provided, further, that any amendment made solely to conform the provisions
of the indenture to the description of the notes contained in the offering memorandum will not be
deemed to adversely affect the interests of the holders of the notes;

evidencing the assumption by Teva (or any successor) of all obligations and release of the issuer;
provided that no event of default under the indenture shall have occurred and be continuing;

evidencing the acceptance of appointment by a successor trustee;
adding guarantors or co-obligors or releasing guarantors in accordance with the indenture;
make such provisions as may be necessary to issue any exchange notes issued in exchange for notes

pursuant to a registration rights agreement or similar agreement; or
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e adding or modifying any other provisions which Teva Finance II or Teva, as the case may be, and the
trustee may deem necessary or desirable and which will not adversely affect the interests of the holders
of notes.

Satisfaction and Discharge

Teva Finance II and Teva may satisfy and discharge their obligations under the indenture with respect to any
notes while the notes remain outstanding if:

e all outstanding notes with respect to such series issued under the indenture have become due and
payable at their scheduled maturity; or

e all outstanding notes issued under the indenture with respect to such series have been called for
redemption,

and, in either case, Teva Finance II has deposited with the trustee an amount sufficient to pay and discharge all
outstanding notes issued under the indenture on the date of their scheduled maturity or the scheduled date of
redemption, as the case may be.

Governing Law

The indenture and the Guarantee are and the notes will be governed by, and construed in accordance with,
the law of the State of New York.

Information Concerning the Trustee and Paying Agent

The Bank of New York Mellon has been appointed by us as trustee, transfer agent and registrar with regard
to the notes. The Bank of New York Mellon, London Branch, has been appointed by us as the paying agent with
respect to the notes and and acts as common depositary. The Bank of New York Mellon, The Bank of New York
Mellon, London Branch or their affiliates may from time to time in the future provide banking and other services
to us in the ordinary course of their business. The Bank of New York Mellon and The Bank of New York
Mellon, London Branch shall be under no obligation to exercise any of the trusts or powers vested in them by the
indenture at the request, order or direction of any of the holders of the notes pursuant to the indenture, unless
such holders shall have offered to the trustee and the paying agent security or indemnity satisfactory to them
against the costs, expenses and liabilities which might be incurred therein or thereby.
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DESCRIPTION OF THE EXCHANGE DOLLAR NOTES AND GUARANTEE

Teva Finance Il issued the Original Dollar Notes and will issue the Exchange Dollar Notes pursuant to a
senior indenture, dated as of March 14, 2018, by and among Teva Finance Il1l, Teva and The Bank of New York
Mellon, as trustee (for this section, the “base indenture”), as supplemented by a second supplemental indenture,
dated as of November 25, 2019, by and among Teva Finance III, Teva and The Bank of New York Mellon, as
trustee (for this section, the “second supplemental indenture”). The terms of the Exchange Dollar Notes include
those stated in the indenture and, except as specified below, those made part of such indenture by reference to
the Trust Indenture Act, The Exchange Dollar Notes are subject to all such terms pursuant to the provisions of

the Indenture, and Holders of the Exchange Dollar Notes are referred to the Indenture and the Trust Indenture
Act for a statement thereof.

The following is a summary of the material provisions of the indenture. Because this is a summary, it may
not contain all the information that is important to you. You should read the indenture in its entirety. Copies of
the indenture are available as described under “Incorporation of Certain Documents by Reference.”

When we refer to Teva or the guarantor in this section, we refer only to Teva Pharmaceutical Industries
Limited, an Israeli corporation. When we refer to Teva Finance III or the issuer in this section, we refer to Teva
Pharmaceutical Finance Netherlands IIl B.V., an indirect, wholly-owned subsidiary of Teva organized as a
Dutch private limited liability company.

For this section, we refer to the base indenture referenced in the first paragraph of this section, as

supplemented by the second supplemental indenture, as “the indenture”; we refer to the Exchange Dollar Notes
as “the notes.”

Brief Description of the Notes

The notes will:

* initially be limited to $1,000,000,000 aggregate principal amount, subject to reopening of the notes at
the discretion of the issuer;

* accrue interest at a rate of 7.125% per annum, payable semi-annually in arrears on January 31 and
July 31 of each year, beginning on July 31, 2020;

e constitute general unsecured obligations of the issuer;

e be redeemable (in addition to being redeemable as set forth below under “—Tax Redemption”) at the
option of Teva Finance III in whole or in part, at any time and from time to time, upon at least
10 days’, but not more than 60 days’, prior notice, at the redemption prices described under
“—Optional Redemption by the Issuer”; and

* mature on January 31, 2025, unless earlier redeemed by the issuer.

The indenture does not contain any financial covenants or restrictions on the amount of additional
indebtedness that Teva, Teva Finance III or any of Teva’s other subsidiaries may incur except as described in
“—Certain Covenants” below. The indenture does not protect you in the event of a highly leveraged transaction
or change of control of Teva or Teva Finance III. The indenture does not contain a covenant regulating the offer
and/or payment of a consent fee to holders. The notes do not contain any sinking fund provisions. As of
August 5, 2020, $3,500 million of Securities (as defined in the base indenture) are outstanding under the
indenture, and holders of such Securities, including the holders of the notes, will vote together as a single class
with respect to certain matters thereunder.

Teva Finance III may, without the consent of the holders, issue additional notes under the indenture with the
same terms (except for the issue date, issue price and, in some cases, the first payment of interest or interest
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accruing prior to the issue date of such additional notes) and with the same CUSIP number as the notes offered
hereby in an unlimited aggregate principal amount; provided that if the additional notes are not fungible with the
notes for United States federal income tax purposes, such additional notes will have a separate CUSIP number.
Any additional debt securities having such similar terms, together with the notes, could be considered part of the
same series of notes under the indenture; provided that, in the case of any notes represented by global notes, for
so long as may be required by the Securities Act or the procedures of the common depositary, Euroclear or
Clearstream (or a successor or clearing system), such additional notes will be represented by one or more
separate global notes in accordance with the terms of the indenture and subject to applicable transfer or other
restrictions. We may also from time to time repurchase notes in open market purchases or negotiated transactions
without giving prior notice to holders.

You may present definitive registered notes for registration of transfer and exchange, without service
charge, at our office or agency in New York City, which shall initially be the office or agency of the trustee in
New York City. For information regarding registration of transfer and exchange of global registered notes, see
“Book-Entry, Settlement and Clearance” below.

Description of the Guarantee

Teva will irrevocably and unconditionally guarantee the punctual payment when due, whether at maturity,
upon redemption, by acceleration or otherwise, of the principal of and premium and interest (including any
additional amounts in respect of taxes as provided herein), if any, on the notes as well as all other amounts due
and payable under the indenture. The guarantee will be enforceable by the trustee, the holders of the applicable
notes and their successors, transferees and assigns.

Each guarantee will be an unsecured senior obligation of Teva. As indebtedness of Teva, each guarantee
will rank:

e senior to the rights of creditors under indebtedness expressly subordinated to the guarantee (at June 30,
2020, Teva had no subordinated indebtedness outstanding);

e equally with other unsecured indebtedness of Teva from time to time outstanding other than any that is
subordinated to the guarantee (at June 30, 2020, Teva had approximately $26,266 million of senior
unsecured indebtedness outstanding);

» effectively junior to Teva’s secured indebtedness up to the value of the collateral securing that
indebtedness (at June 30, 2020, Teva had no secured indebtedness outstanding); and

e effectively junior to the indebtedness and other liabilities of Teva’s subsidiaries (other than the issuer)
(at June 30, 2020, Teva’s subsidiaries, other than finance subsidiaries, had a de minimis amount of
indebtedness outstanding).

Payment of Interest and Principal
Interest on the Notes

The notes will bear interest at the rate of 7.125% per year, payable semi-annually in arrears on January 31
and July 31 of each year, beginning July 31, 2020, to the holders of record at the close of business on the
Business Day (as defined below) immediately preceding the related interest payment date. If an interest payment
date for the notes falls on a day that is not a Business Day, interest will be payable on the next succeeding
Business Day with the same force and effect as if made on such interest payment date and no interest shall accrue
thereon on account of such delay. Interest on the notes will be computed on the basis of a 360-day year
comprised of twelve 30-day months, and will accrue from July 31, 2020, or from the most recent interest
payment date to which interest has been paid to, but not including, the next interest payment date.
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“Business Day” means a day other than (i) a Saturday or Sunday, (ii) a day on which banks in New York,
New York are authorized or obligated by law or executive order to remain closed or (iii) a day on which the
trustee’s corporate trust office is closed for business.

Mechanics of Payment
Except as provided below, Teva Finance III will pay interest on:
» the global registered notes to The Depository Trust Company (“DTC”) in immediately available funds;

* any definitive registered notes having an aggregate principal amount of $5,000,000 or less by check
mailed to the holders of these notes; and

 any definitive registered notes having an aggregate principal amount of more than $5,000,000 by wire
transfer in immediately available funds at the election of the holders of these notes.

At maturity, Teva Finance III will pay interest on the definitive registered notes at our office or agency in
New York City, which initially will be the office or agency of the trustee in New York City.

Teva Finance III will pay principal and premium, if any, on:
» the global registered notes to DTC in immediately available funds; and

* any definitive registered notes at our office or agency in New York City, which initially will be the
office or agency of the trustee in New York City.

Reference to payments of interest in this section, unless the context otherwise requires, refer to the payment
of interest and additional amounts in respect to taxes, if any.

Selection and Notice

If less than all of the notes are to be redeemed at any time, in the case of book entry notes will adhere to the
procedures of the applicable depository and in the case of definitive notes the trustee or the registrar (as
applicable) will select notes for redemption on a pro rata basis (or based on a method that most nearly
approximates a pro rata selection as the trustee or the registrar deems fair and appropriate), unless otherwise
required by law or applicable stock exchange or depository requirements. Neither the trustee nor the registrar will
be liable for any selections made by it in accordance with this paragraph.

The Issuer shall, not less than 10 nor more than 60 days prior to the redemption date, deliver a notice of
redemption to holders by electronic transmission, first-class mail, postage prepaid, at their respective addresses
as they appear on the registration books of the registrar.

If any note is to be redeemed in part only, the notice of redemption that relates to that note shall state the
portion of the principal amount thereof to be redeemed, in which case a portion of the original note will be issued
in the name of the holder thereof upon cancellation of the original note. In the case of a global note, an
appropriate notation will be made on such note to decrease the principal amount thereof to an amount equal to
the unredeemed portion thereof. Subject to the terms of the applicable redemption notice (including any
conditions contained therein), notes called for redemption become due on the date fixed for redemption. On and
after the redemption date, interest ceases to accrue on notes or portions of them called for redemption, unless the
redemption price is not paid on the redemption date.

Optional Redemption by the Issuer

The issuer may redeem the notes, in whole or in part, at any time or from time to time, on at least 10 days’,
but not more than 60 days’, prior notice delivered to the registered address of each holder of the notes, with a
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copy of such notice delivered to the trustee. The redemption prices will be equal to the greater of (1) 100% of the
principal amount of the notes to be redeemed or (2) the sum of the present values of the Remaining Scheduled
Payments (as defined below) on the notes being redeemed discounted, on a semi-annual basis (assuming a
360-day year consisting of twelve 30-day months), at the applicable Reinvestment Rate (as defined below)plus in
each case accrued and unpaid interest thereon, if any (including additional interest, if any), to, but not including,
the redemption date; provided that if the issuer redeems the notes on or after the Par Call Date, the redemption
price for the notes will be equal to 100% of the aggregate principal amount of the notes being redeemed, plus
accrued and unpaid interest thereon, if any (including additional interest, if any), to, but not including, the
redemption date.

Notice of any redemption of notes in connection with a corporate transaction (including an equity offering,
an incurrence of indebtedness or a change of control) may, at the issuer’s discretion, be given prior to the
completion thereof and any such redemption or notice may, at the issuer’s discretion, be subject to one or more
conditions precedent, including, but not limited to, completion of the related transaction. If such redemption or
purchase is so subject to satisfaction of one or more conditions precedent, such notice shall describe each such
condition, and such notice may be rescinded or the redemption date delayed in the event that any or all such
conditions shall not have been satisfied by the redemption date. In addition, the issuer may provide in such notice
that payment of the redemption price and performance of its obligations with respect to such redemption may be
performed by another person.

“Comparable Treasury Issue” means the United States Treasury security selected by an Independent
Investment Banker as having a maturity comparable to the remaining term to the Par Call Date of the notes to be
redeemed that would be utilized, at the time of selection and in accordance with customary financial practice, in
pricing new issues of corporate debt securities of comparable maturity to the remaining term to the Par Call Date
of the notes.

“Comparable Treasury Price” means, with respect to any redemption date, (1) the average of the Reference
Treasury Dealer Quotations for such redemption date after excluding the highest and lowest of such Reference
Treasury Dealer Quotations or (2) if the Independent Investment Banker obtains fewer than five such Reference
Treasury Dealer Quotations, the average of all such quotations.

“Independent Investment Banker” means one of the Reference Treasury Dealers appointed by us.

“Par Call Date” means October 31, 2024 (the date that is three months prior to the maturity date of such
notes).

“Reference Treasury Dealer” means each of BNP Paribas Securities Corp., Citigroup Global Markets Inc.
and Goldman Sachs International and their respective successors. If any of the foregoing shall cease to be a
Primary Treasury Dealer, we will substitute another nationally recognized investment banking firm that is a
Primary Treasury Dealer.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any
redemption date, the average, as determined by the Independent Investment Banker, of the bid and asked prices
for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in
writing to the Independent Investment Banker by such Reference Treasury Dealer at 3:30 p.m., New York City
time, on the third Business Day preceding such redemption date.

“Remaining Scheduled Payments” means, with respect to each note to be redeemed, the remaining
scheduled payments of principal of and interest on such note as if redeemed on the Par Call Date. If the
applicable redemption date is not an interest payment date with respect to such note, the amount of the next
succeeding scheduled interest payment on such note will be reduced by the amount of interest accrued on such
note to such redemption date.
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“Treasury Rate” means, with respect to any redemption date, the rate per year equal to the semi-annual
equivalent yield to maturity (computed as of the second Business Day immediately preceding such redemption
date) of the Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a
percentage of its principal amount) equal to the Comparable Treasury Price for such redemption date.

On and after the redemption date, interest will cease to accrue on the notes or any portion of such notes as is
called for redemption (unless we default in the payment of the redemption price and accrued interest). On or
prior to the redemption date, we will deposit with a paying agent (or the trustee) money sufficient to pay the
redemption price of and accrued interest on the notes to be redeemed on such date.

The terms of the notes do not prevent Teva, Teva Finance III or any of Teva’s other subsidiaries from
purchasing notes on the open market.

Certain Covenants

Limitations on Secured Debt. If Teva or any of its subsidiaries creates, incurs, assumes or suffers to exist
any lien on any of its property (including a subsidiary’s stock or debt) to secure other debt, Teva will secure the
notes on the same basis for so long as such other debt is so secured, unless, after giving effect to such lien, the
aggregate amount of the secured debt then outstanding (not including debt secured by liens permitted below) plus
the value of all sale and leaseback transactions described in paragraph (3) of “—Limitations on Sales and
Leasebacks” below would not exceed 10% of Teva’s Consolidated Net Worth. The restrictions do not apply to
the following liens:

e liens existing as of the date when Teva Finance III first issues the notes pursuant to the indenture;

* liens on property created, incurred or assumed prior to, at the time of or within 120 days after the date
of acquisition, completion of construction or completion of improvement of such property to secure all
or part of the cost of acquiring, constructing or improving all or any part of such property;

e landlord’s, material men’s, carriers’, workmen’s, repairmen’s or other like liens arising in the ordinary
course of business in respect of obligations which are not overdue or which are being contested in good
faith in appropriate proceedings;

e liens existing on any property of a corporation or other entity at the time it became or becomes a
subsidiary of Teva (provided that the lien has not been created or assumed in contemplation of that
corporation or other entity becoming a subsidiary of Teva);

* liens securing debt owing by a subsidiary to Teva or to one or more of its subsidiaries;

* liens in favor of any governmental authority of any jurisdiction securing the obligation of Teva or any
of its subsidiaries pursuant to any contract or payment owed to that entity pursuant to applicable laws,
regulations or statutes; and

* any extension, renewal, substitution or replacement of the foregoing, provided that the principal
amount is not increased and that such lien is not extended to other property.

“Consolidated Net Worth” means the stockholders’ equity of the guarantor and its consolidated subsidiaries,
as shown on the audited consolidated balance sheet of the guarantor’s latest annual report to stockholders,
prepared in accordance with accounting principles generally accepted in the United States.

Limitations on Sales and Leasebacks. Teva will not, and will not permit any subsidiary to, enter into any
sale and leaseback transaction covering any property after the date when Teva Finance III first issues the notes
pursuant to the indenture unless:

1. the sale and leaseback transaction:

A. involves a lease for a period, including renewals, of not more than five years;
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B. occurs within 270 days after the date of acquisition, completion of construction or completion of
improvement of such property; or

C. is with Teva or one of its subsidiaries; or

2. Teva or any subsidiary, within 270 days after the sale and leaseback transaction shall have occurred,
applies or causes to be applied an amount equal to the value of the property so sold and leased back at
the time of entering into such arrangement to the prepayment, repayment, redemption, reduction or
retirement of any indebtedness of Teva or any subsidiary that is not subordinated to the notes and that
has a stated maturity of more than twelve months; or

3. Teva or any subsidiary would be entitled pursuant to the exceptions under “—Limitations on Secured
Debt” above to create, incur, issue or assume indebtedness secured by a lien in the property without
equally and ratably securing the notes.

Certain Other Covenants

The indenture contains certain other covenants regarding, among other matters, corporate existence and
reports to holders of notes.

Additional Tax Amounts

Neither Teva Finance III, as the issuer, nor Teva, as the guarantor, will withhold or deduct from payments
made with respect to the notes on account of any present or future Taxes unless such withholding or deduction is
required by law. The term “Taxing Jurisdiction” as used herein means with respect to the notes, The Netherlands,
Israel or any jurisdiction where a successor to Teva Finance III or Teva is incorporated or organized or
considered to be a resident, if other than The Netherlands or Israel, respectively, or any jurisdiction through
which payments will be made.

“Taxes” means, with respect to payments on the notes, all taxes, withholdings, duties, assessments or
governmental charges of whatever nature imposed or levied by or on behalf of any Taxing Jurisdiction or any
political subdivision thereof or any authority or agency therein or thereof having power to tax.

In the event that Teva Finance III or Teva is required to withhold or deduct on account of any such Taxes
from any payment made under or with respect to the notes, Teva Finance III or Teva, as the case may be, will:

e withhold or deduct such amounts;

* pay such additional tax amounts so that the net amount received by each holder or beneficial owner of
the relevant notes, including those additional tax amounts, will equal the amount that such holder or
beneficial owner would have received if such Taxes had not been required to be withheld or deducted;
and

e pay the full amount withheld or deducted to the relevant tax or other authority in accordance with
applicable law,

except that no such additional amounts will be payable in respect of any note:

1. to the extent that such Taxes are imposed or levied by reason of such holder (or the beneficial owner)
having some present or former connection with the Taxing Jurisdiction other than the mere holding (or
beneficial ownership) of such note or receiving principal or interest payments on the notes (including
but not limited to citizenship, nationality, residence, domicile, or the existence of a business, permanent
establishment, a dependent agent, a place of business or a place of management present or deemed
present in the Taxing Jurisdiction);

2. inrespect of any Taxes that would not have been so withheld or deducted but for the failure by the
holder or the beneficial owner of the notes to make a declaration of non-residence, or any other claim
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or filing for exemption to which it is entitled or otherwise comply with any reasonable certification,
identification, information, documentation or other reporting requirement concerning nationality,
residence, identity or connection with the Taxing Jurisdiction if (a) compliance is required by
applicable law, regulation, administrative practice or treaty as a precondition to exemption from all or
part of the Taxes, (b) the holder (or beneficial owner) is able to comply with these requirements
without undue hardship and (c) we have given the holders (or beneficial owners) at least 30 calendar
days prior notice that they will be required to comply with such requirement;

3. to the extent that such Taxes are imposed by reason of any estate, inheritance, gift, sales, transfer or
personal property taxes imposed with respect to the notes, except as otherwise provided in the
indenture;

4. to the extent that any such Taxes would not have been imposed but for the presentation of such notes,
where presentation is required, for payment on a date more than 30 days after the date on which such
payment became due and payable or the date on which payment thereof is duly provided for, whichever
is later, except to the extent that the holder would have been entitled to additional tax amounts had the
notes been presented for payment on any date during such 30-day period;

5. inrespect of any Taxes imposed under Sections 1471-1474 of the Internal Revenue Code of 1986, as
amended, any applicable U.S. Treasury Regulations promulgated thereunder, or any judicial or
administrative interpretations of any of the foregoing; or

6. any combination of items 1 through 5 above.

Teva Finance III, as the issuer, and Teva, as the guarantor, will pay any present or future stamp, court or
documentary taxes or any other excise or property taxes, charges or similar levies that arise from the execution,
delivery, enforcement or registration of the notes or any other document or instrument in relation thereto.

Tax Redemption

The notes may be redeemed as a whole, but not in part, at the option of Teva Finance III, Teva or any
successor to Teva Finance III or Teva, as the case may be, at any time prior to maturity, upon the giving of not
less than 10 days’ nor more than 60 days’ notice of tax redemption to the trustee and the holders of the notes, if
Teva Finance III or Teva determines that, as a result of:

e any change in or amendment to the laws, or any regulations or rulings promulgated under the laws of
the Taxing Jurisdiction or any political subdivision or taxing authority of or in the Taxing Jurisdiction
affecting taxation, or

* any change in official position regarding the application or interpretation of the laws, regulations or
rulings referred to above,

which change or amendment becomes effective or, in the case of a change in official position, is announced on or
after the issuance of notes, Teva Finance III, Teva or any successor to Teva Finance III or Teva, as the case may
be, is or will become obligated to pay additional tax amounts with respect to the notes, as described above under
“—Additional Tax Amounts,” provided that Teva Finance III or Teva (or any of their respective successors)
determines that such obligation cannot be avoided by Teva Finance III or Teva (or any of their respective
successors), as the case may be, taking reasonable measures available to it.

The redemption price will be equal to 100% of the principal amount of the notes plus accrued and unpaid
interest, if any (including additional interest, if any), to, but not including, the date fixed for redemption. The date
and the applicable redemption price will be specified in the notice of tax redemption, which notice will be given
not earlier than 90 days prior to the earliest date on which Teva Finance III (or its successor) or, as the case may
be, Teva (or its successor) would be obligated to pay such additional tax amounts if a payment in respect of the
relevant notes were actually due on such date. The notes can be redeemed if, at the time such notice of
redemption is given, such obligation to pay such additional tax amounts remains in effect.
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Prior to giving the notice of a tax redemption, Teva Finance III, Teva or any successor to Teva Finance III
or Teva, as the case may be, will deliver to the trustee:

a certificate signed by a duly authorized officer stating that Teva Finance III, Teva or any successor to
Teva Finance III or Teva, as the case may be, is entitled to effect the redemption and setting forth a
statement of facts showing that the conditions precedent to the right of Teva Finance III, Teva or any
successor to Teva Finance III or Teva, as the case may be, to so redeem have occurred; and

an opinion of independent legal counsel of recognized standing to that effect based on the statement of
facts.

Events of Default

Each of the following constitutes an event of default under the indenture with respect to the notes:

®

(i)

(iii)

@iv)

v)

(vi)

Teva Finance III's failure to pay when due the principal and premium, if any, on the notes issued under
the indenture at maturity or upon redemption;

Teva Finance III’s failure to pay an installment of interest (including additional amounts and additional
interest, in each case, if any) on the notes issued under the indenture for 30 days after the date when
due;

Teva’s failure to perform its obligations under its guarantee under the indenture relating to the notes;

except as permitted by the indenture, the related guarantee by Teva shall be held in any final,
non-appealable judicial proceeding to be unenforceable or invalid or shall cease for any reason to be in
full force and effect or Teva, or any person acting on behalf of the Teva, shall deny or disaffirm its
obligations under that guarantee;

Teva’s or Teva Finance IIT’s failure to perform or observe any other term, covenant or agreement
contained in the indenture or the notes issued under it for a period of 60 days after written notice of
such failure, requiring Teva or Teva Finance III, as the case may be, to remedy the same, shall have
been given to Teva or Teva Finance III, as the case may be, by the trustee or to Teva or Teva Finance
I11, as the case may be, and the trustee by the holders of at least 25% in aggregate principal amount of
the notes then outstanding;

Teva’s or Teva Finance III's default under any Indebtedness (as defined below) for money borrowed
by it, the aggregate outstanding principal amount of which is in an amount in excess of $250 million,
for a period of 30 days after written notice to Teva Finance III by the trustee or to Teva Finance III and
the trustee by holders of at least 25% in aggregate principal amount of the notes then outstanding,
which default:

e is caused by Teva or Teva Finance III’s, as the case may be, failure to pay when due principal or
interest on such Indebtedness by the end of the applicable grace period, if any, unless such
Indebtedness is discharged; or

¢ results in the acceleration of such Indebtedness, unless such acceleration is waived, cured,
rescinded or annulled; and

(vii) Teva or Teva Finance III's bankruptcy, insolvency or reorganization.

The indenture provides that the trustee shall (other than in the case of (vii) above, which shall result in the
notes becoming immediately due and payable), within 90 days of the occurrence of a default under the indenture,
give to the registered holders of the notes notice of all defaults that have occurred and are continuing known to it,
but the trustee shall be protected in withholding such notice if it, in good faith, determines that the withholding of
such notice is in the best interest of such registered holders, except in the case of a default in the payment of the
principal of or interest on, any of the notes when due or in the payment of any redemption or repurchase
obligation.
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If an event of default under the indenture shall occur and be continuing, the trustee or the holders of at least
25% in aggregate principal amount of the notes affected then outstanding may declare the principal amount of
notes due and payable, together with accrued and unpaid interest, if any (including additional interest, if any),
and then the trustee may, at its discretion, proceed to protect and enforce the rights of the holders of notes by
appropriate judicial proceedings. Such declaration may be rescinded or annulled with the written consent of the
holders of a majority in aggregate principal amount of notes then outstanding.

The indenture contains a provision entitling the trustee to be indemnified to its satisfaction by the holders of
the notes before proceeding to exercise any right or power under the indenture at the request of such holders. The
indenture provides that, subject to the conditions set forth therein, the holders of a majority in aggregate principal
amount of the notes then outstanding shall have the right to direct the time, method, and place of conducting any
proceeding for any remedy available to the Trustee, or exercising any trust or power conferred on the Trustee
with respect to the notes by the indenture. Teva Finance III will be required to furnish annually to the trustee a
statement as to its compliance with all conditions and covenants under the indenture.

“Indebtedness” means, with respect to any person:

(1) any liability for borrowed money, or evidenced by an instrument for the payment of money, or incurred
in connection with the acquisition of any property, services or assets (including securities), or relating
to a capitalized lease obligation, other than accounts payable or any other indebtedness to trade
creditors created or assumed by such person in the ordinary course of business in connection with the
obtaining of materials or services;

(i) obligations under exchange rate contracts or interest rate protection agreements;

(iii) any obligations to reimburse Teva Finance III of any letter of credit, surety bond, performance bond or
other guarantee of contractual performance;

(iv) any liability of another person of the type referred to in clause (i), (ii) or (iii) which has been assumed
or guaranteed by such person; and

(v) any obligations described in clauses (i) through (iii) secured by any mortgage, pledge, lien or other
encumbrance existing on property which is owned or held by such person, regardless of whether the
indebtedness or other obligation secured thereby shall have been assumed by such person.

Consolidation, Merger or Assumption

Teva Finance III may, without the consent of the holders of the notes, consolidate with, merge into or
transfer all or substantially all of its respective assets to any other corporation, limited liability company,
partnership, joint venture, association, joint stock company or trust organized under the laws of The Netherlands,
in the case of Teva Finance III, provided that:

e the successor entity assumes all of the obligations of Teva Finance III under the indenture and the
notes; and

* at the time of such transaction, no event of default, and no event which, after notice or lapse of time,
would become an event of default, shall have happened and be continuing.
Under the terms of the indenture, Teva may, without the consent of the holders of notes, consolidate with,
merge into or transfer all or substantially all of its assets to any other corporation, provided that:
» the successor corporation assumes all of the obligations of Teva under the indenture and the notes; and
e at the time of such transaction, no event of default, and no event which, after notice or lapse of time,

would become an event of default, shall have happened and be continuing.

The indenture provides that so long as any notes are outstanding, all of Teva Finance III’s capital stock or
membership interests, as applicable, will be owned directly or indirectly by Teva or its successor.
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Modifications and Amendments

Changes Requiring Approval of Each Affected Holder

The indenture provides that it cannot be modified or amended without the written consent or the affirmative
vote of the holder of each note affected by such change to:

change the maturity of the principal of or any installment of interest on such note;

reduce the principal amount of or interest on such note;

change the currency of payment of that note or interest thereon;

impair the right to institute suit for the enforcement of any payment on or with respect to such note;
modify Teva Finance III’s obligations to maintain an office or agency in New York City;

modify Teva’s obligation to own, directly or indirectly, all of Teva Finance III's outstanding capital
stock or membership interests, as applicable;

modify the redemption provisions of the indenture in a manner adverse to the holders of notes;
modify the applicable guarantee in a manner adverse to the holders of notes;

reduce the percentage in aggregate principal amount of outstanding notes necessary to modify or
amend the indenture or to waive any past default; or

reduce the percentage in aggregate principal amount of notes outstanding required for the adoption of a
resolution.

Changes Requiring Majority Approval

Except as described above, the indenture may be modified or amended with the written consent of the
holders of at least a majority in aggregate principal amount of Securities affected at the time outstanding (voting
as one class). Therefore, amendments to provisions contained in the base indenture requires the requisite vote of
the Securities outstanding thereunder (including the notes offered hereby), while amendments to provisions
contained in the second supplemental indenture requires the requisite vote of the notes offered hereby.

Changes Requiring No Approval

The indenture or the notes may be modified or amended by Teva Finance III, Teva and the trustee, without
the consent of the holder of any note, for the purposes of, among other things:

securing notes or confirming and evidencing the release of security when such security is not required
under the indenture;

adding to Teva or Teva Finance III’s covenants for the benefit of the holders of the notes;
surrendering any right or power conferred upon Teva or Teva Finance I1I;

providing for the assumption of Teva or Teva Finance III’s obligations to the holders of the notes in the
case of a merger, consolidation, conveyance, transfer or lease;

complying with the requirements of the SEC in order to effect or maintain the qualification of the
indenture under the Trust Indenture Act of 1939, as amended;

curing any ambiguity, supplying any omission or correcting any defective provision contained in the
indenture; provided that such modification or amendment does not, in the good faith opinion of Teva
Finance III’s managing and supervisory directors, adversely affect the interests of the holders of notes
in any material respect; and provided, further, that any amendment made solely to conform the
provisions of the indenture to the description of the notes contained in the offering memorandum will
not be deemed to adversely affect the interests of the holders of the notes;
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evidencing the assumption by Teva (or any successor) of all obligations and release of the issuer;
provided that no event of default under the indenture shall have occurred and be continuing;

evidencing the acceptance of appointment by a successor trustee;
adding guarantors or co-obligors or releasing guarantors in accordance with the indenture;

make such provisions as may be necessary to issue any exchange notes issued in exchange for notes
pursuant to a registration rights agreement or similar agreement; or

adding or modifying any other provisions which Teva Finance III or Teva, as the case may be, and the
trustee may deem necessary or desirable and which will not adversely affect the interests of the holders
of notes.

Satisfaction and Discharge

Teva Finance III and Teva may satisfy and discharge their obligations under the indenture with respect to
any notes while the notes remain outstanding if:

all outstanding notes with respect to such series issued under the indenture have become due and
payable at their scheduled maturity; or

all outstanding notes issued under the indenture with respect to such series have been called for
redemption,

and, in either case, Teva Finance III has deposited with the trustee an amount sufficient to pay and discharge all
outstanding notes issued under the indenture on the date of their scheduled maturity or the scheduled date of
redemption, as the case may be.

Governing Law

The indenture is and the notes will be governed by, and construed in accordance with, the law of the State of
New York.

Information Concerning the Trustee and Paying Agent

The Bank of New York Mellon has been appointed by us as trustee, paying agent, transfer agent and
registrar with regard to the notes. The Bank of New York Mellon or its affiliates may from time to time in the
future provide banking and other services to us in the ordinary course of their business. The Bank of New York
Mellon shall be under no obligation to exercise any of the trusts or powers vested in it by the indenture at the
request, order or direction of any of the holders of the notes pursuant to the indenture, unless such holders shall
have offered to the trustee security or indemnity satisfactory to it against the costs, expenses and liabilities which
might be incurred therein or thereby.
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CERTAIN TAX CONSIDERATIONS

Certain United States Federal Income Tax Considerations

The following is a summary of certain United States federal income tax considerations relating to the
exchange of Original Notes for Exchange Notes in the exchange offer. It does not contain a complete analysis of
all the potential tax considerations relating to the exchange. This summary is limited to holders of Original Notes
who hold the Original Notes as “capital assets” (in general, assets held for investment). Special situations, such
as the following, are not addressed:

* tax consequences to holders who may be subject to special tax treatment, such as tax-exempt entities,
dealers in securities or currencies, banks, other financial institutions, insurance companies, regulated
investment companies, traders in securities that elect to use a mark-to-market method of accounting for
their securities holdings or corporations that accumulate earnings to avoid United States federal income
tax;

* tax consequences to persons holding notes as part of a hedging, integrated, constructive sale or
conversion transaction or a straddle or other risk reduction transaction;

* tax consequences to holders whose “functional currency” is not the United States dollar;

* tax consequences to persons who hold Original Notes through a partnership or similar pass-through
entity;

* tax consequences to U.S. expatriates or entities covered by the anti-inversion rules under the Code,
persons who actually or constructively own more than 10% of our stock by vote or value, persons
subject to the base erosion and anti-abuse tax, or holders who are members of an “expanded group” or

modified expanded group” with the issuers within the meaning of Treasury Regulations under Code
Section 385;

» United States federal gift tax, estate tax or alternative minimum tax consequences, if any; or

* any state, local or non-United States tax consequences.

If an entity treated as a partnership for U.S. federal income tax purposes holds Original Notes, the tax
treatment of a partner will generally depend upon the status of the partner and the activities of the partnership. If
an investor is a partnership or a partner in a partnership holding Original Notes, such investor should his, her or
its tax advisors.

The discussion below is based upon the provisions of the Internal Revenue Code of 1986, as amended,
existing and proposed Treasury regulations promulgated thereunder, and rulings, judicial decisions and
administrative interpretations thereunder, as of the date hereof. Those authorities may be changed, perhaps
retroactively, so as to result in United States federal income tax consequences different from those discussed
below.

Consequences of Tendering Original Notes

The exchange of your Original Notes for Exchange Notes in the exchange offer should not constitute an
exchange for United States federal income tax purposes because the Exchange Notes should not be considered to
differ materially in kind or extent from the Original Notes. Accordingly, the exchange offer should have no
United States federal income tax consequences to you if you exchange your Original Notes for Exchange Notes.
For example, there should be no change in your tax basis and your holding period should carry over to the
Exchange Notes. In addition, the United States federal income tax consequences of holding and disposing of your
Exchange Notes should be the same as those applicable to your Original Notes.

The preceding discussion of certain United States federal income tax considerations of the exchange
offer is for general information only and is not tax advice. Accordingly, each investor should consult its
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own tax advisor as to particular tax consequences to it of exchanging Original Notes for Exchange Notes,
including the applicability and effect of any state, local or foreign tax laws, and of any proposed changes in
applicable laws.

Certain Dutch Tax Considerations

The following is a discussion of certain material Netherlands income tax consequences applicable to a
holder of Original Notes relating to the exchange of the Original Notes for the Exchange Notes. This discussion
does not purport to describe all possible tax considerations or consequences that may be relevant to holder of
Original Notes and does not purport to deal with the tax consequences applicable to all categories of investors,
some of which (such as trusts or similar arrangements) may be subject to special rules.

This discussion is included for general information purposes only. In view of its general nature, this
discussion should be treated with corresponding caution. Holders of Original Notes should consult with their own
tax advisors with regard to the tax consequences of the exchange offer in their particular circumstances.

This section does not apply to:

* holders of Original Notes if such holders, and in the case of individuals, his/her partner or certain of
their relatives by blood or marriage in the direct line (including foster children), have a substantial
interest or deemed substantial interest in us under The Netherlands Income Tax Act 2001 (in Dutch:
“Wet inkomstenbelasting 2001”). Generally speaking, a holder of securities in a company is considered
to hold a substantial interest in such company, if such holder alone or, in the case of individuals,
together with his/her partner (as defined in The Netherlands Income Tax Act 2001), directly or
indirectly, holds (i) an interest of 5% or more of the total issued and outstanding capital of that
company or of 5% or more of the issued and outstanding capital of a certain class of shares of that
company; or (ii) rights to acquire, directly or indirectly, such interest; or (iii) certain profit sharing
rights in that company that relate to 5% or more of the company’s annual profits and/or to 5% or more
of the company’s liquidation proceeds. A deemed substantial interest may arise if a substantial interest
(or part thereof) in a company has been disposed of, or is deemed to have been disposed of, on a
non-recognition basis;

e pension funds, fiscal investment institutions (in Dutch: “fiscale beleggingsinstellingen”), exempt
investment institutions (in Dutch: “vrijgestelde beleggingsinstellingen”) (as defined in The Netherlands
Corporate Income Tax Act 1969; in Dutch: “Wet op de vennootschapsbelasting 1969) and other
entities that are, in whole or in part, not subject to or exempt from Netherlands corporate income tax;

e holders of Original Notes who are individuals for whom the Original Notes or any benefit derived from
the Original Notes are a remuneration or deemed to be a remuneration for activities performed by such
holders or certain individuals related to such holders (as defined in The Netherlands Income Tax Act
2001); and

* entities which are resident of Aruba, Curacao or Sint Maarten that have an enterprise which is carried
on through a permanent establishment or permanent representative on Bonaire, Sint Eustatius or Saba
and the Original Notes are attributable to such permanent establishment or representative.

Except as otherwise indicated, this summary only addresses Netherlands national tax legislation and
published regulations, whereby The Netherlands means the part of the Kingdom of The Netherlands located in
Europe, as in effect on the date hereof and as interpreted in published case law until this date, without prejudice
to any amendment introduced at a later date and implemented with or without retroactive effect.

Please consult your own tax advisor regarding The Netherlands and non-Netherlands tax considerations
of the acquisition, ownership, and disposition of the Exchange Notes.
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Withholding tax

Any payment made under the Original Notes or Exchange Notes will not be subject to withholding or
deduction for, or on account of, any Dutch taxes. It should be noted that The Netherlands have enacted legislation
introducing a conditional withholding tax per January 1, 2021 in respect of interest payments to affiliated entities
resident in “low tax jurisdictions” and in situations which are considered “abusive.” As only payments of interest
to so-called ‘affiliated’ entities, i.e. entities that directly or indirectly hold a controlling interest in the applicable
Issuer, are in scope of the proposed conditional withholding tax, it is unlikely that the conditional withholding tax
will apply to payments under the Original Notes or Exchange Notes.

Holders who do not exchange their Original Notes for Exchange Notes

A holder who does not exchange its Original Note for an Exchange Note pursuant to the exchange offer will
not recognize any gain or loss for Netherlands income tax purposes, upon consummation of the exchange offer.

Holders who exchange their Original Notes for Exchange Notes

Since it cannot be excluded that the exchange of an Original Note for an Exchange Note pursuant to the
exchange offer constitutes a taxable exchange for Netherlands income tax purposes, the subsections below will
describe The Netherlands income tax consequences for holders who exchange their Original Notes for Exchange
Notes.

Netherlands Resident Entities

Generally speaking, if the holder of Original Notes is an entity that is a resident or deemed to be a resident
of The Netherlands for Netherlands corporate income tax purposes (“Netherlands Resident Entity”’), any income
under the Original Notes or any gain or loss realized pursuant to the exchange offer is subject to Netherlands
corporate income tax at a rate of 16.5% (lowered to 15% per January 1, 2021) with respect to taxable profits up
to €200,000 and 25% (lowered to 21.7% per January 1, 2021) with respect to taxable profits in excess of that
amount.

Netherlands Resident Individuals

If a holder of Original Notes is an individual, resident or deemed to be a resident of The Netherlands for
Netherlands income tax purposes (“Netherlands Resident Individual”), any income under the Original Notes or
any gain or loss realized pursuant to the exchange offer is taxable at the progressive income tax rates (with a
maximum of 49.50% in 2020), if:

i.  the Original Notes are attributable to an enterprise from which the holder of Original Notes derives a
share of the profit, whether as an entrepreneur or as a person who has a co-entitlement to the net worth
(in Dutch: “medegerechtigd tot het vermogen”) of such enterprise without being a shareholder (as
defined in The Netherlands Income Tax Act 2001); or

ii.  the holder of Original Notes is considered to perform activities with respect to the Original Notes that
go beyond ordinary asset management (in Dutch: “normaal, actief vermogensbeheer”) or derives
benefits from the notes that are taxable as benefits from other activities (in Dutch: “resultaat uit
overige werkzaamheden™).

If the above-mentioned conditions i. and ii. do not apply to the Netherlands Resident Individual holding the
Original Notes, the Original Notes are recognized as investment assets and included as such in Netherlands
Resident Individual’s net investment base (in Dutch “rendementsgrondslag”). Such holder will be taxed annually
on a deemed, variable return of the fair market value of the investment assets less the allowable liabilities at the
beginning of the calendar year (January 1) at an income tax rate of 30%. A tax-free allowance may be available.
Actual income, gains or losses in respect of the Original Notes are not subject to Netherlands income tax.
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For the net investment assets on January 1, 2020, a deemed return between 1.79% and 5.28% (depending on
the amount of such holder’s net investment assets on January 1, 2020) will be applied. The deemed variable
return will be adjusted annually.

Non-residents of The Netherlands

A holder of Original Notes that is neither a Netherlands Resident Entity nor a Netherlands Resident
Individual will not be subject to Netherlands taxes on income or capital gains in respect of any income under the
Original Notes or in respect of any gain or loss realized pursuant to the exchange offer; provided that:

i.  such holder does not have an interest in an enterprise or deemed enterprise (as defined in The
Netherlands Income Tax Act 2001 and The Netherlands Corporate Income Tax Act 1969) which, in
whole or in part, is either effectively managed in The Netherlands or carried on through a permanent
establishment, a deemed permanent establishment or a permanent representative in The Netherlands
and to which enterprise or part of an enterprise the Original Notes are attributable; and

ii.  in the event the holder is an individual, such holder does not carry out any activities in The Netherlands
with respect to the Original Notes that go beyond ordinary asset management and does not derive, or is
deemed to derive, benefits from the Original Notes that are taxable as benefits from other activities in
The Netherlands.

Please consult your own tax advisor concerning the exchange of an Original Note for an Exchange Note
pursuant to the exchange offer in light of your particular circumstances under The Netherlands national tax laws
and published regulations and the laws of any other taxing jurisdiction.

Certain Israeli Tax Considerations

The following is a summary of certain material Israeli tax considerations relating to the ownership of the
Original Notes and/or the Exchange Notes by holders who are not residents of the State of Israel for Israeli tax
purposes. It is not, however, a complete analysis of all the potential tax considerations that may be applicable to
all potential holders.

The following discussion is for general information purposes only. It is also applicable to beneficial
owners of the Original Notes and/or Exchange Notes. Holders of the Original Notes should consult their
own tax advisors with respect to the application of Israeli income tax laws to their particular situations as
well as any tax consequences arising under any non-Israeli taxing jurisdiction or under any applicable tax
treaty.

Israeli Tax Liability on Interest Payable by Teva to Non-Israeli Residents

An individual is subject to tax on interest at a reduced rate of up to 25%. The reduced rate is not available to
an individual, if interest expenses are claimed as tax deductions with respect to the notes, if the individual is a
“substantial shareholder,” (“substantial shareholder” for these purposes is a shareholder who holds directly or
indirectly, including with others, at least 10% of any means of control in the company), if there is a special
relationship between the individual and the company paying out the interest (unless certain conditions are met),
or if the interest is a business income of the individual. In such cases, the individual will be subject to tax on the
interest at his marginal tax rate.

Corporate entities are subject to corporate tax on their interest income. The corporate tax rate is currently
23%.

Non-Israeli residents are required to file an income tax return in Israel if they have Israeli sourced interest
income, unless the full amount of tax was withheld.
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Withholding Taxes on Interest Payable by Teva to Non-Israeli Residents

An Israeli company paying interest on a note denominated in a foreign currency to an individual who is a
non-Israeli resident is required to withhold tax at a rate of 25%, except for (i) interest paid to a “substantial
shareholder” (as defined above), or (ii) interest paid to an employee, a service provider or a supplier of such
Israeli company, who are subject to withholding tax according to the highest marginal tax rate applicable to
individuals. Tax liability with respect to interest paid to non-Israeli residents by an Israeli company may be
reduced under an applicable tax treaty. To benefit from such reduced rate under an applicable tax treaty, such
non-Israeli residents should file an Israeli tax return based on such lower rate.

An Israeli company paying interest on a similar note to a corporate entity will be subject to withholding tax
in accordance with the applicable corporate tax rate for the year in which the interest is paid, such rate is
currently 23%.

The aforementioned might only apply if Teva as a guarantor pays interest on the notes.

Original Issue Discount. For Israeli income tax purposes, any principal amount reflecting original issue discount
is generally treated in the same manner as interest.

To the extent notes are redeemed by Teva as described under “Description of the Exchange Dollar Notes
and Guarantee—Tax Redemption,” and “Description of the Exchange Euro Notes and Guarantee—Tax
Redemption,” holders of notes will be required to present withholding tax exemption certificates issued by the
Israeli Tax Authority to prevent withholding on account of Israeli taxes.

Teva, Teva Finance II and Teva Finance III have agreed to pay certain additional amounts in connection
with withholding taxes or deductions that may be imposed by Israeli or Dutch authorities. See under “Description
of the Exchange Dollar Notes and Guarantee—Additional Tax Amounts,” and “Description of the Exchange
Euro Notes and Guarantee— Additional Tax Amounts.”
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PLAN OF DISTRIBUTION

Each broker-dealer that receives Exchange Notes for its own account pursuant to the exchange offer must
acknowledge that it will deliver a prospectus in connection with any resale of Exchange Notes.

This prospectus, as it may be amended or supplemented from time to time, may be used by a broker-dealer
in connection with resales of Exchange Notes received in exchange for Original Notes if the Original Notes were
acquired as a result of market-making activities or other trading activities.

We have agreed to make this prospectus, as amended or supplemented, available to any broker-dealer to use
in connection with any such resale for a period of at least 180 days after the expiration date. In addition, until (90
days after the date of this prospectus), all broker-dealers effecting transactions in the Exchange Notes may be
required to deliver a prospectus.

We will not receive any proceeds from any sale of Exchange Notes by broker-dealers. Exchange Notes
received by broker-dealers for their own account pursuant to the exchange offer may be sold from time to time in
one or more transactions:

¢ in the over-the-counter market;
e in negotiated transactions; or

e through the writing of options on the Exchange Notes or a combination of such methods of resale.

These resales may be made:
e at market prices prevailing at the time of resale;
e at prices related to such prevailing market prices; or

e at negotiated prices.

Any such resale may be made directly to purchasers or to or through brokers or dealers. Brokers or dealers
may receive compensation in the form of commissions or concessions from any such broker-dealer or the
purchasers of any such Exchange Notes. An “underwriter” within the meaning of the Securities Act includes:

e any broker-dealer that resells Exchange Notes that were received by it for its own account pursuant to
the exchange offer; or

e any broker or dealer that participates in a distribution of such Exchange Notes.

Any profit on any resale of Exchange Notes and any commissions or concessions received by any persons
may be deemed to be underwriting compensation under the Securities Act. The letter of transmittal states that, by
acknowledging that it will deliver and by delivering a prospectus, a broker-dealer will not be deemed to admit
that it is an “underwriter” within the meaning of the Securities Act.

For a period of not less than 180 days after the expiration of the exchange offer we will promptly send
additional copies of this prospectus and any amendment or supplement to this prospectus to any broker-dealer
that requests those documents in the letter of transmittal. We have agreed to pay all expenses incident to
performance of our obligations in connection with the exchange offer, other than commissions or concessions of
any brokers or dealers. We will indemnify the holders of the Exchange Notes (including any broker-dealers)
against certain liabilities, including liabilities under the Securities Act, and will contribute to payments that they
may be required to make as a result thereof.
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LEGAL MATTERS

Certain legal matters with respect to United States and New York law with respect to the validity of the
Exchange Notes will be passed upon for the Issuers by Kirkland & Ellis LLP, New York, New York. Certain
legal matters with respect to Israeli law with respect to the validity of the Exchange Notes will be passed upon
for Teva by Tulchinsky Stern Marciano Cohen Levitski & Co., Israel. Certain legal matters with respect to Dutch
law will be passed upon for the Issuers by Van Doorne N.V., Netherlands.
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EXPERTS

The financial statements and management’s assessment of the effectiveness of internal control over
financial reporting (which is included in management’s report on internal control over financial reporting)
incorporated in this prospectus by reference to the Annual Report on Form 10-K for the year ended December 31,
2019 have been so incorporated in reliance on the report of Kesselman & Kesselman, an independent registered
public accounting firm in Israel and a member of PricewaterhouseCoopers International Limited, given on the
authority of said firm as experts in auditing and accounting.
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teva

Exchange Offer for

Teva Pharmaceutical Finance Netherlands II B.V.
€1,000,000,000 6.000% Senior Notes due 2025

Teva Pharmaceutical Finance Netherlands III B.V.

$1,000,000,000 7.125% Senior Notes due 2025

PRELIMINARY PROSPECTUS

We have not authorized any dealer, salesperson or other person to give any information or represent anything to
you other than the information contained in this prospectus. You may not rely on unauthorized information or
representations.

This prospectus does not offer to sell or ask for offers to buy any of the securities in any jurisdiction where it is
unlawful, where the person making the offer is not qualified to do so, or to any person who cannot legally be
offered the securities.

The information in this prospectus is current only as of the date on its cover, and may change after that date. For
any time after the cover date of this prospectus, we do not represent that our affairs are the same as described or
that the information in this prospectus is correct, nor do we imply those things by delivering this prospectus or
selling securities to you.

Until , 2020, all dealers that effect transactions in these securities, whether or not participating in the
exchange offer may be required to deliver a prospectus. This is in addition to the dealers’ obligations to deliver a
prospectus when acting as underwriters and with respect to their unsold allotments or subscriptions.

, 2020




PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 20. Indemnification of Directors and Officers
Teva Pharmaceutical Industries Limited

The Israeli Companies Law, 5759-1999 (the “Companies Law”) provides that a company may not exempt
or indemnify a director or an executive officer (each an “Officer”), or enter into an insurance contract, which
would provide coverage for any liability incurred as a result of any of the following: (i) a breach by the Officer of
his or her duty of loyalty unless, with respect to insurance coverage or indemnification, due to a breach of his or
her duty of loyalty to the company committed in good faith and with reasonable grounds to believe that such act
would not prejudice the interests of the company; (ii) a breach by the Officer of his or her duty of care to the
company committed intentionally or recklessly; (iii) any act or omission done with the intent of unlawfully
realizing personal gain; or (iv) a fine, monetary sanction, forfeit or penalty imposed upon an Officer. In addition,
the Companies Law provides that Officers can only be exempted in advance with respect to liability for damages
caused as a result of a breach of their duty of care to the company (but not for such breaches committed
intentionally or recklessly, as noted above, or in connection with a distribution (as defined in the Companies
Law)).

Teva’s Articles of Association include provisions under which Officers of Teva are or may be insured,
exempted or indemnified against liability which they may incur in their capacities as such, subject to the
Companies Law. Articles 102 through 105 of Teva’s Articles of Association provide as follows:

102.  Subject to the provisions of applicable law, the Company shall be entitled to engage in a contract for
insurance of the liability of any Officer of the Company, in whole or in part, in respect of any
liability or expense imposed on an Officer or expended by him or her as a result of any action which
was performed by said Officer in his or her capacity as an Officer of the Company for which
insurance may be provided under applicable law, including in respect of any liability imposed on any
Officer with respect to any of the following:

(a)  Breach of a duty of care vis-a-vis the Company or vis-a-vis another person;

(b)  Breach of a duty of loyalty vis-a-vis the Company, provided that the Officer acted in good
faith and had reasonable grounds to believe that the action in question would not adversely
affect the Company;

(c)  Financial liability which shall be imposed upon said Officer in favor of another person as a
result of any action which was performed by said Officer in his or her capacity as an Officer of
the Company; including

(cl) A payment which said Officer is obligated to make to an injured party as set forth in
Section 52(54)(a)(1)(a) of the Securities Law and expenses that said Officer incurred in
connection with a proceeding under Chapters H’3, H’4 or I’ 1 of the Securities Law , including
reasonable legal expenses, which term includes attorney fees, or in connection with Article D
of Chapter Four of Part Nine of the Companies Law.

103.  Subject to the provisions of applicable law, the Company shall be entitled to indemnify post factum
and/or undertake in advance to indemnify any Officer of the Company, as a result of any liability or
an expense imposed on him or her or expended by him or her as a result of any action which was
performed by said Officer in his or her capacity as an Officer of the Company, in respect of any
liability or expense for which indemnification may be provided under applicable law, including in
respect of any liability or an expense imposed on the Officer as follows:

(a)  Financial liability imposed upon said Officer in favor of another person by virtue of a decision
by a court of law, including a decision by way of settlement or a decision in arbitration which
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104.

105.

has been confirmed by a court of law, provided that the undertaking to indemnify in advance
shall be limited to events which, in the opinion of the Board of Directors of the Company, are
foreseeable, in light of the Company’s activities at the time that the undertaking to indemnify
was given, and shall further be limited to amounts or criteria that the Board of Directors has
determined to be reasonable under the circumstances, and provided further that in the
undertaking to indemnify in advance the events that the Board of Directors believes to be
foreseeable in light of the Company’s activities at the time that the undertaking to indemnify
was given are mentioned, as is the amount or criteria that the Board of Directors determined to
be reasonable under the relevant circumstances, including

(al) A payment which said Officer is obligated to make to an injured party as set forth in
Section 52(54)(a)(1)(a) of the Securities Law and expenses that said Officer incurred in
connection with a proceeding under Chapters H’3, H’4 or I’ of the Securities Law, including
reasonable legal expenses, which term includes attorney fees, or in connection with Article D
of Chapter Four of Part Nine of the Companies Law.

(b) Reasonable litigation expenses, including attorney fees, expended by the Officer as a result of
an inquiry or a proceeding conducted in respect of such Officer by an authority authorized to
conduct same, which was concluded without the submission of an indictment against said
Officer and without any financial penalty being imposed on said Officer instead of a criminal
proceeding (as such term is defined in the Companies Law), or which was concluded without
the submission of an indictment against said Officer with a financial penalty being imposed on
said Officer instead of a criminal proceeding, in respect of a criminal charge which does not
require proof of criminal intent or in connection with a financial sanction.

(c) reasonable litigation expenses, including attorney fees, which said Officer shall have expended
or shall have been obligated to expend by a court of law, in any proceedings which shall have
been filed against said Officer by or on behalf of the Company or by another person, or with
regard to any criminal charge of which said Officer was acquitted, or with regard to any
criminal charge of which said Officer was convicted which does not require proof of criminal
intent.

Subject to the provisions of applicable law, the Company shall be entitled, in advance, to exempt any
Officer of the Company from liability, in whole or in part, with regard to damage incurred as a result
of the breach of duty of care vis-a-vis the Company.

Notwithstanding the foregoing, the Company shall be entitled to insure, indemnify and exempt from
liability any Officer of the Company to the fullest extent permitted by applicable law. Accordingly,
(1) any amendment to the Companies Law, the Securities Law or any other applicable law expanding
the right of any Officer to be insured, indemnified or exempted from liability in comparison to the
provisions of these Articles shall, to the extent permitted by applicable law, immediately apply to the
fullest extent permitted by applicable law, and (ii) any amendment to the Companies Law, the
Securities Law or any other applicable law adversely affecting the right of any Officer to be insured,
indemnified or exempted from liability in comparison to the provision of these Articles shall not be
in effect post factum and shall not affect the Company’s obligation or ability to insure, indemnify or
exempt from liability an Officer for any act or omission occurring prior to such amendment, unless
otherwise provided by applicable law.

Pursuant to indemnification and release agreements, Teva releases its Officers from liability and indemnifies

them to the fullest extent permitted by law and the Articles. Under these agreements, Teva undertakes to
indemnify each Officer for monetary liabilities imposed by a court judgment (including a settlement or an
arbitrator’s award that were approved by a court), provided that such undertaking (i) shall be limited to matters
that are connected or otherwise related to certain events or circumstances set forth therein, and (ii) shall not
exceed $200 million in the aggregate per Officer. Under Israeli law, indemnification is subject to other
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limitations, including those described above. Subject to applicable law, Teva may also indemnify its Officers
following specific events.

Teva’s Officers are also covered by directors’ and officers’ liability insurance.

Teva Pharmaceutical Finance Netherlands II B.V. and Teva Pharmaceutical Finance Netherlands III B.V.

Under the laws of the Netherlands, indemnification by a company of its officers and directors for liability
incurred in their capacity as such is not permitted where the liability results from the gross negligence or willful
malfeasance of the officers or directors. Subject to the foregoing, the general meeting of shareholders of the
Netherlands BVs can grant an indemnity or an annual discharge to a managing director of the Netherlands BVs.
As for the indemnity, article 16(3) of the articles of association of the Netherlands BVs provides that “the
remuneration and the other employment conditions of each managing director are determined by the general
meeting.” As for the annual discharge, the relevant clauses of Article 21 of the articles of association of each of
the Netherlands BVs provide as follows:

1. The general meeting adopts the financial statements. The management board adopts the annual report.

2. Adoption of the financial statements does not discharge a managing director, unless the provisions of
paragraph 3 apply. By separate resolution the general meeting can discharge a managing director for the
management conducted in the financial year in question, insofar as that management is apparent from the
financial statements or has been made known to the general meeting.

3. If all the shareholders are also managing directors of the Company, signing of the financial statements by
all the managing directors also serves as adoption of the financial statements, provided that all the parties entitled
to attend meetings have been given the opportunity to take note of the drafted financial statements and have
agreed to this manner of adoption. Adoption of the financial statements in this manner discharges the managing
directors.

Item 21. Exhibits and Financial Statement Schedules

Exhibit
Number Description
3.1 Memorandum of Association of Teva Pharmaceutical Industries Limited (1)(2)
3.2 Amendment to Memorandum of Association of Teva Pharmaceutical Industries Limited (1)(3)
3.3 Articles of Association of Teva Pharmaceutical Industries Limited (1)(4)
3.4 Articles of Association of Teva Pharmaceutical Finance Netherlands II B.V. (6)
3.5 Deed of Incorporation of Teva Pharmaceutical Finance Netherlands I B.V. (6)
3.6 Deed of Incorporation, including the Articles of Association of Teva Pharmaceutical Finance
Netherlands III B.V. (6)
4.1 Second Amended and Restated Deposit Agreement, dated as of December 4, 2018, among Teva
Pharmaceutical Industries Limited, Citibank, N.A., as depositary, and the holders from time to time
of shares (5)
4.2 Senior Indenture, dated as of January 31, 2006, by and among Teva Pharmaceutical Finance
Company LLC, Teva Pharmaceutical Industries Limited and The Bank of New York, as trustee (6)
4.3 First Supplemental Senior Indenture, dated as of January 31, 2006, by and among Teva

Pharmaceutical Finance Company LLC, Teva Pharmaceutical Industries Limited and The Bank of
New York, as trustee, including the form of 0.25% Convertible Senior Debentures due 2026 (7)
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Exhibit
Number Description

4.4 Second Supplemental Senior Indenture, dated as of January 31, 2006, by and among Teva
Pharmaceutical Finance Company LLC, Teva Pharmaceutical Industries Limited and The Bank of
New York, as trustee, including the form of 6.150% Senior Notes due 2036 (8)

4.5 Third Supplemental Senior Indenture, dated as of March 16, 2010, by and among Teva
Pharmaceutical Finance Company LLC, Teva Pharmaceutical Industries Limited and The Bank of
New York, as trustee, relating to Teva’s 0.25% Convertible Senior Debentures due 2026 (9)

4.6 Senior Indenture, dated as of November 10, 2011, by and among Teva Pharmaceutical Finance 1V,
LLC, Teva Pharmaceutical Industries Limited and The Bank of New York Mellon, as trustee (10)

4.7 Second Supplemental Senior Indenture, dated as of December 18, 2012, by and among Teva
Pharmaceutical Finance IV, LLC, Teva Pharmaceutical Industries Limited and The Bank of New
York Mellon, as trustee, including the form of 2.950% Senior Notes due 2022 (11)

4.8 Senior Indenture, dated as of November 10, 2011, by and among Teva Pharmaceutical Finance
Company B.V., Teva Pharmaceutical Industries Limited and The Bank of New York Mellon, as
trustee (12)

4.9 First Supplemental Senior Indenture, dated as of November 10, 2011, by and among Teva
Pharmaceutical Finance Company B.V., Teva Pharmaceutical Industries Limited and The Bank of
New York Mellon, as trustee, including the form of 3.650% Senior Notes due 2021 (13)

4.10 Senior Indenture, dated as of November 10, 2011, by and among Teva Pharmaceutical Finance IV
B.V., Teva Pharmaceutical Industries Limited and The Bank of New York Mellon, as trustee (14)

4.11 First Supplemental Senior Indenture, dated as of November 10, 2011, by and among Teva
Pharmaceutical Finance IV B.V., Teva Pharmaceutical Industries Limited and The Bank of New
York Mellon, as trustee, including the form of 3.650% Senior Notes due 2021(15)

4.12 Permanent Global Certificate, dated as of April 25, 2012, and the Terms of the CHF 450,000,000
1.5 per cent Notes due 2018 (16)

4.13 Guarantee, dated as of April 25, 2012, by Teva Pharmaceutical Industries Limited (17)

4.14 Senior Indenture, dated as of March 31, 2015, by and among Teva Pharmaceutical Industries
Limited, Teva Pharmaceutical Finance Netherlands II B.V. and The Bank of New York Mellon, as
trustee (18)

4.15 Supplemental Senior Indenture, dated as of March 31, 2015, by and among Teva Pharmaceutical
Industries Limited, Teva Pharmaceutical Finance Netherlands II B.V., The Bank of New York
Mellon, as trustee, and The Bank of New York Mellon, London branch, as principal paying agent,
including the form of 1.250% Senior Notes due 2023 and the form of 1.875% Senior Notes due
2027 (19)

4.16 Second Supplemental Senior Indenture, dated as of July 25, 2016, by and among Teva
Pharmaceutical Industries Limited, Teva Pharmaceutical Finance Netherlands II B.V., The Bank of
New York Mellon, as trustee, and The Bank of New York Mellon, London branch, as principal
paying agent, including the form of 1.125% Senior Notes due 2024 and the form of 1.625% Senior
Notes due 2028 (20)

4.17 Senior Indenture, dated as of July 21, 2016, by and among Teva Pharmaceutical Finance Netherlands
III B.V., Teva Pharmaceutical Industries Limited and The Bank of New York Mellon, as trustee (21)
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Exhibit
Number

Description

4.18

4.19

4.20

4.21

4.22

4.23

4.24

4.25

4.26

4.27

4.28

4.29

4.30

431

4.32

First Supplemental Senior Indenture, dated as of July 21, 2016, by and among Teva Pharmaceutical
Finance Netherlands III B.V., Teva Pharmaceutical Industries Limited and The Bank of New York
Mellon, as trustee, including the form of 2.200% Senior Notes due 2021, the form of 2.800% Senior
Notes due 2023, the form of 3.150% Senior Notes due 2026 and the form of 4.100% Senior Notes
due 2046 (22)

Permanent Global Certificate, dated as of July 28, 2016, and the Terms of the CHF 300,000,000
0.125 per cent Notes due 2018 (23)

Permanent Global Certificate, dated as of July 28, 2016, and the Terms of the CHF 350,000,000
0.500 per cent Notes due 2022 (24)

Permanent Global Certificate, dated as of July 28, 2016, and the Terms of the CHF 350,000,000
1.000 per cent Notes due 2025 (25)

Guarantee, dated as of July 28, 2016, by Teva Pharmaceutical Industries Limited (relating to the
2022 Notes) (26)

Guarantee, dated as of July 28, 2016, by Teva Pharmaceutical Industries Limited (relating to the
2025 Notes) (27)

Senior Indenture, dated as of March 14, 2018, by and among Teva Pharmaceutical Finance
Netherlands III B.V., Teva Pharmaceutical Industries Limited and the Bank of New York Mellon, as
trustee (28)

First Supplemental Senior Indenture, dated as of March 14, 2018, by and among Teva
Pharmaceutical Finance Netherlands III B.V., Teva Pharmaceutical Industries Limited and the Bank
of New York Mellon, as trustee, including the form of 6.000% Senior Notes due 2024 and the form
of 6.750% Senior Notes due 2028 (29)

Senior Indenture, dated as of March 14, 2018, by and among Teva Pharmaceutical Finance
Netherlands II B.V., Teva Pharmaceutical Industries Limited and the Bank of New York Mellon, as
trustee (30)

First Supplemental Senior Indenture, dated as of March 14, 2018, by and among Teva
Pharmaceutical Finance Netherlands II B.V., Teva Pharmaceutical Industries Limited and the Bank
of New York Mellon, as trustee, including the form of 3.250% Senior Notes due 2022 and the form
of 4.500% Senior Notes due 2025 (31)

Registration Rights Agreement, dated as of March 14, 2018, by and among Teva Pharmaceutical
Finance Netherlands II B.V., Teva Pharmaceutical Industries Limited and the initial purchasers listed
therein (32)

Other long-term debt instruments: The registrant hereby undertakes to provide the Securities and
Exchange Commission with copies upon request

Second Supplemental Indenture, dated as of November 25, 2019 by and among Teva Pharmaceutical
Finance Netherlands II B.V., Teva Pharmaceutical Industries Limited, The Bank of New York
Mellon as trustee, and The Bank of New York Mellon, London Branch as paying agent, including the
form of the 6.000% Senior Notes due 2025 (33)

Registration Rights Agreement, dated as of November 25, 2019, by and among Teva Pharmaceutical
Finance Netherlands II B.V., Teva Pharmaceutical Industries Limited and the initial purchasers listed
therein. (34)

Second Supplemental Indenture, dated as of November 25, 2019, by and among Teva Pharmaceutical
Finance Netherlands III B.V., Teva Pharmaceutical Industries Limited and The Bank of New York
Mellon as trustee, including the form of the 7.125% Senior Notes due 2025 (35)
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Exhibit
Number

Description

4.33

5.1°%

5.2%

5.3%
10.1

10.2

10.3

10.4

10.5

10.6

10.7

10.8

10.9

10.10

10.11

10.12

10.13

10.14
10.15
10.16

10.17
10.18
10.19

Registration Rights Agreement, dated as of November 25, 2019, by and among Teva Pharmaceutical
Finance Netherlands III B.V., Teva Pharmaceutical Industries Limited and the initial purchasers
listed therein (36)

Opinion of Kirkland & Ellis LLP
Opinion of Van Doorne N.V.
Opinion of Tulchinsky Stern Marciano Cohen Levitski & Co.

Senior Unsecured Revolving Credit Agreement, dated as of April 8, 2019, by and among Teva
Pharmaceutical Industries Limited, Teva Pharmaceuticals USA, Inc., Teva Pharmaceutical Finance
Netherlands III B.V., Teva Pharmaceutical Finance Netherlands II B.V., Bank of America, N.A and
the lenders party thereto (37)

Employment Agreement, dated September 7, 2017, between Teva Pharmaceutical Industries Limited
and Kére Schultz (38)

Employment Agreement, dated as of February 8, 2018, between Teva Pharmaceuticals USA, Inc. and
Michael McClellan (39)

Letter Agreement, dated as of September 19, 2017, between Teva Pharmaceuticals USA, Inc. and
Michael McClellan (40)

Letter Agreement, dated as of April 26, 2017, between Teva Pharmaceuticals USA, Inc. and Michael
McClellan (41)

Amended and Restated Employment Agreement, dated as of February 7, 2018, between Teva
Pharmaceuticals USA, Inc. and Carlo de Notaristefani (42)

Separation Agreement, dated as of November 4, 2019, between Teva Pharmaceuticals USA, Inc. and
Carlo de Notaristefani (43)

Employment Agreement, dated as of June 18, 2017, between Teva Pharmaceuticals USA, Inc. and
Hafrun Fridriksdottir (44)

Amendment to Employment Agreement between Teva Pharmaceuticals USA, Inc. and Hafrun
Fridriksdottir, dated as of January 4, 2019 (45)

Employment Agreement, dated as of December 22, 2013, between Teva Pharmaceuticals USA, Inc.
and Brendan O’Grady (46)

Employment Agreement, dated as of April 1, 2019, between Teva Pharmaceutical Industries Limited
and Gianfranco Nazzi (47)

Long-Term Assignment Letter, dated as of August 9, 2018, between Teva Pharmaceutical Industries
Limited and Michael McClellan (48)

Employment Agreement, dated as of November 6, 2019, between Teva Pharmaceutical Industries
Limited and Eli Kalif (49)

Teva Pharmaceutical Industries Limited 2015 Long-Term Equity-Based Incentive Plan (50)
Teva Pharmaceuticals USA, Inc. Supplemental Deferred Compensation Plan (51)

Teva Pharmaceuticals USA, Inc. Defined Contribution Supplemental Executive Retirement Plan (52)

Form of Indemnification and Release Agreement (53)
Form Director Award Agreement (54)

Hafrun Fridriksdottir Award Agreement under the Teva Pharmaceutical Industries Limited 2015
Long-Term Equity-Based Incentive Plan applicable to selected 2016 grants (55)
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Exhibit
Number

Description

10.20

10.21

10.22

10.23

10.24

10.25

10.26

10.27

10.28

10.29

10.30

10.31

10.32

10.33

10.34
21.0%
23.1*
23.2
233
23.4
24.1

25.1%

Kére Schultz Award Agreement under the Teva Pharmaceutical Industries Limited 2015 Long-Term
Equity-Based Incentive Plan applicable to November 3, 2017 grant (56)

Form Award Agreement under the Teva Pharmaceutical Industries Limited 2015 Long-Term Equity-
Based Incentive Plan applicable to selected 2016 grants made to Michael McClellan and Hafrun
Fridriksdottir and selected 2017 grants made to Michael McClellan (57)

Hafrun Fridriksdottir Substitute Award Agreement under the Teva Pharmaceutical Industries Limited
2015 Long-Term Equity-Based Incentive Plan applicable to August 2, 2016 stock option grant (58)

Hafrun Fridriksdottir Substitute Award Agreement under the Teva Pharmaceutical Industries Limited
2015 Long-Term Equity-Based Incentive Plan applicable to August 2, 2016 restricted stock unit
grant (59)

Form Award Agreement under the Teva Pharmaceutical Industries Limited 2015 Long-Term Equity-
Based Incentive Plan applicable to selected 2017 grants made to Carlo de Notaristefani and Hafrun
Fridriksdottir (60)

Form Award Agreement under the Teva Pharmaceutical Industries Limited 2015 Long-Term Equity-
Based Incentive Plan applicable to selected 2016 grants made to Carlo de Notaristefani (61)

Form Award Agreement under the Teva Pharmaceutical Industries Limited 2015 Long-Term Equity-
Based Incentive Plan applicable to selected 2018 grants made to Kére Schultz, Michael McClellan,
Carlo de Notaristefani, Hafrun Fridriksdottir, Gianfranco Nazzi and Brendan O’Grady (62)

Form Bonus Letter Agreement (63)

Michael McClellan Award Agreement under the Teva Pharmaceutical Industries Limited 2015 Long-
Term Equity-Based Incentive Plan applicable to September 18, 2017 grant (64)

Form Special Award Letter applicable to selected 2017 grants made to Giafranco Nazzi and Brendan
O’Grady (65)

Form Award Agreement under the Teva Pharmaceutical Industries Limited 2015 Long-Term Equity-
Based Incentive Plan applicable to selected 2016 grants and 2017 grants made to Giafranco Nazzi
and Brendan O’Grady (66)

Form Award Agreement (RSUs and PSUs) under the Teva Pharmaceutical Industries Limited 2015
Long-Term Equity-Based Incentive Plan (67)

Amendment to Employment Agreement between Teva Pharmaceutical Industries Limited and Eli
Kalif, dated as of February 6, 2020 (68)

Amendment No. 1 dated as of June 9, 2020, to the Employment Agreement between Teva
Pharmaceutical Industries Limited and Kére Schultz (69)

Teva Pharmaceutical Industries Limited 2020 Long-Term Equity-Based Incentive Plan (70)
Subsidiaries of Teva Pharmaceutical Industries Limited

Consent of Kesselman & Kesselman, independent registered public accountants

Consent of Kirkland & Ellis LLP (included in Exhibit 5.1)

Consent of Van Doorne N.V. (included in Exhibit 5.2)

Consent of Tulchinsky Stern Marciano Cohen Levitski & Co. (included in Exhibit 5.3)

Power of Attorney of Teva Pharmaceutical Industries Limited, Teva Pharmaceutical Finance
Netherlands II B.V. and Teva Pharmaceutical Finance Netherlands III B.V. (included on the
signature pages of this Registration Statement)

Statement of Eligibility of The Bank of New York Mellon, as trustee with respect to the Teva
Pharmaceutical Finance Netherlands II B.V. Senior Indenture dated as of March 14, 2018
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Exhibit
Number Description

25.2% Statement of Eligibility of The Bank of New York Mellon, as trustee with respect to the Teva
Pharmaceutical Finance Netherlands III B.V. Senior Indenture dated as of March 14, 2018

99.1* Letter of Transmittal for the €1,000,000,000 6.000% Senior Notes due 2025
99.2% Letter of Transmittal for the $1,000,000,000 7.125% Senior Notes due 2025

*  Filed herewith

1. English translation or summary from Hebrew original, which is the official version.

2. Incorporated by reference to Exhibit 3.1 to Registration Statement on Form F-1(Reg. No. 33-15736).

3. Incorporated by reference to Exhibit 3.1 to Current Report on Form 8-K filed on December 14, 2018.
4. Incorporated by reference to Exhibit 3.1 to Current Report on Form 8-K filed on June 9, 2020.

5. Incorporated by reference to Exhibit 4.1 to Current Report on Form 8-K filed on December 4, 2018.

6. Incorporated by reference to Exhibit 4.1 to Form 6-K filed on January 31, 2006.

7. Incorporated by reference to Exhibit 4.2 to Form 6-K filed on January 31, 2006.

8. Incorporated by reference to Exhibit 4.3 to Form 6-K filed on January 31, 2006.

9. Incorporated by reference to Exhibit 4.1 to Form 6-K filed on May 4, 2010.

10. Incorporated by reference to Exhibit 4.1 to Form 6-K filed on November 10, 2011.

11. Incorporated by reference to Exhibit 4.2 to Form 6-K filed on December 18, 2012.

12. Incorporated by reference to Exhibit 4.3 to Form 6-K filed on November 10, 2011.

13. Incorporated by reference to Exhibit 4.4 to Form 6-K filed on November 10, 2011.

14. Incorporated by reference to Exhibit 4.5 to Form 6-K filed on November 10, 2011.

15. Incorporated by reference to Exhibit 4.6 to Form 6-K filed on November 10, 2011.

16. Incorporated by reference to Exhibit 4.1 to Form 6-K filed on April 25, 2012.

17. Incorporated by reference to Exhibit 4.2 to Form 6-K filed on April 25, 2012.

18. Incorporated by reference to Exhibit 4.1 to Form 6-K filed on March 31, 2015.

19. Incorporated by reference to Exhibit 4.2 to Form 6-K filed on March 31, 2015.

20. Incorporated by reference to Exhibit 4.2 to Form 6-K filed on July 25, 2016.

21. Incorporated by reference to Exhibit 4.1 to Form 6-K filed on July 21, 2016.

22. Incorporated by reference to Exhibit 4.2 to Form 6-K filed on July 21, 2016.

23. Incorporated by reference to Exhibit 4.1 to Form 6-K filed on July 28, 2016.

24. Incorporated by reference to Exhibit 4.2 to Form 6-K filed on July 28, 2016.

25. Incorporated by reference to Exhibit 4.3 to Form 6-K filed on July 28, 2016.

26. Incorporated by reference to Exhibit 4.5 to Form 6-K filed on July 28, 2016.

27. Incorporated by reference to Exhibit 4.6 to Form 6-K filed on July 28, 2016.

28. Incorporated by reference to Exhibit 4.1 to Current Report on Form 8-K filed on March 14, 2018.

29. Incorporated by reference to Exhibit 4.2 to Current Report on Form 8-K filed on March 14, 2018.

30. Incorporated by reference to Exhibit 4.5 to Current Report on Form 8-K filed on March 14, 2018.

31. Incorporated by reference to Exhibit 4.6 to Current Report on Form 8-K filed on March 14, 2018.

32. Incorporated by reference to Exhibit 4.2 to Current Report on Form 8-K filed on November 25, 2019.
33. Incorporated by reference to Exhibit 4.4 to Current Report on Form 8-K filed on November 25, 2019.
34. Incorporated by reference to Exhibit 4.6 to Current Report on Form 8-K filed on November 25, 2019.
35. Incorporated by reference to Exhibit 4.8 to Current Report on Form 8-K filed on November 25, 2019.
36. Incorporated by reference to Exhibit 10.1 to Current Report on Form 8-K filed on April 10, 2019.

37. Incorporated by reference to Exhibit 10.20 to Annual Report on Form 10-K filed on February 12, 2018.
38. Incorporated by reference to Exhibit 10.27 to Annual Report on Form 10-K filed on February 12, 2018.
39. Incorporated by reference to Exhibit 10.29 to Annual Report on Form 10-K filed on February 12, 2018.
40. Incorporated by reference to Exhibit 10.30 to Annual Report on Form 10-K filed on February 12, 2018.
41. Incorporated by reference to Exhibit 10.31 to Annual Report on Form 10-K filed on February 12, 2018.
42. Incorporated by reference to Exhibit 10.32 to Annual Report on Form 10-K filed on February 12, 2018.
43. Incorporated by reference to Exhibit 10.7 to Annual Report on Form 10-K filed on February 21, 2019.
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45.
46.
47.
48.
49.
50.
51.
52.
53.
54.
55.
56.
57.
58.
59.
60.
61.
62.
63.
64.
65.
66.
67.
68.
69.
70.

Incorporated by reference to Exhibit 10.33 to Annual Report on Form 10-K filed on February 12, 2018.
Incorporated by reference to Exhibit 10.1 to Quarterly Report on Form 10-Q filed on November 1, 2018.
Incorporated by reference to Exhibit 10.10 to Annual Report on Form 10-K filed on February 21, 2019.
Incorporated by reference to Exhibit 10.11 to Annual Report on Form 10-K filed on February 21, 2019.
Incorporated by reference to Exhibit A to Proxy Statement filed on June 8, 2017.

Incorporated by reference to Exhibit 10.13 to Annual Report on Form 10-K filed on February 21, 2019.
Incorporated by reference to Exhibit 10.49 to Annual Report on Form 10-K filed on February 12, 2018.
Incorporated by reference to Exhibit 10.50 to Annual Report on Form 10-K filed on February 12, 2018.
Incorporated by reference to Exhibit 10.51 to Annual Report on Form 10-K filed on February 12, 2018.
Incorporated by reference to Exhibit 10.52 to Annual Report on Form 10-K filed on February 12, 2018.
Incorporated by reference to Exhibit 10.53 to Annual Report on Form 10-K filed on February 12, 2018.
Incorporated by reference to Exhibit 10.54 to Annual Report on Form 10-K filed on February 12, 2018.
Incorporated by reference to Exhibit 10.56 to Annual Report on Form 10-K filed on February 12, 2018.
Incorporated by reference to Exhibit 10.57 to Annual Report on Form 10-K filed on February 12, 2018.
Incorporated by reference to Exhibit 10.58 to Annual Report on Form 10-K filed on February 12, 2018.
Incorporated by reference to Exhibit 10.60 to Annual Report on Form 10-K filed on February 12, 2018.
Incorporated by reference to Exhibit 10.61 to Annual Report on Form 10-K filed on February 12, 2018.
Incorporated by reference to Exhibit 10.63 to Annual Report on Form 10-K filed on February 12, 2018.
Incorporated by reference to Exhibit 10.64 to Annual Report on Form 10-K filed on February 12, 2018.
Incorporated by reference to Exhibit 10.65 to Annual Report on Form 10-K filed on February 12, 2018.
Incorporated by reference to Exhibit 10.65 to Annual Report on Form 10-K filed on February 12, 2018.
Incorporated by reference to Exhibit 10.29 to Annual Report on Form 10-K filed on February 21, 2019.
Incorporated by reference to Exhibit 10.30 to Annual Report on Form 10-K filed on February 21, 2019.
Incorporated by reference to Exhibit 10.31 to Annual Report on Form 10-K filed on February 21, 2019.
Incorporated by reference to Exhibit 10.32 to Annual Report on Form 10-K filed on February 21, 2019.
Incorporated by reference to Exhibit 10.1 to Current Report on Form 8-K filed on June 9, 2020.
Incorporated by reference to Appendix A to the Definitive Proxy Statement on Form DEF 14A filed on
April 22, 2020.

Item 22. Undertakings.

The undersigned registrants hereby undertake:

(a) To file, during any period in which offers or sales are being made, a post-effective amendment to this
prospectus:

(i) to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii) to reflect in the prospectus any facts or events arising after the effective date of the registration

statement (or the most recent post-effective amendment thereof) which individually or in the aggregate,

represent a fundamental change in the information set forth in the registration statement.
Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total
dollar value of securities offered would not exceed that which was registered) and any deviation from
the low or high end of the estimated maximum offering range may be reflected in the form of
prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in

volume and price represent no more than a 20 percent change in the maximum aggregate offering price

set forth in the “Calculation of Registration Fee” table in the effective registration statement; and

(iii) to include any material information with respect to the plan of distribution not previously disclosed

in the registration statement or any material change to such information in the registration statement.

(b) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-
effective amendment shall be deemed to be a new registration statement relating to the securities
offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.
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(¢) To remove from the registration by means of a post-effective amendment any of the securities being
registered which remain unsold at the termination of the offering.

(d) That, for purposes of determining liability under the Securities Act to any purchaser, each prospectus
filed pursuant to Rule 424(b) as part of a registration statement relating to an offering, other than
registration statements relying on Rule 430B or other than prospectuses filed in reliance on Rule 430A,
shall be deemed to be part of and included in the registration statement as of the date it is first used
after effectiveness. Provided, however, that no statement made in a registration statement or prospectus
that is part of the registration statement or made in a document incorporated or deemed incorporated by
reference into the registration statement or prospectus that is part of the registration statement will, as
to a purchaser with a time of contract of sale prior to such first use, supersede or modify any statement
that was made in the registration statement or prospectus that was part of the registration statement or
made in any such document immediately prior to such date of first use.

(e) That, for the purpose of determining liability of the registrants under the Securities Act of 1933 to any
purchaser in the initial distribution of the securities: The undersigned registrants undertake that in a
primary offering of securities of the undersigned registrants pursuant to this registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are
offered or sold to such purchaser by means of any of the following communications, the undersigned
registrants will each be a seller to the purchaser and will be considered to offer or sell such securities to
such purchaser:

(1) any preliminary prospectus or prospectus of the undersigned registrants relating to the offering
required to be filed pursuant to Rule 424;

(ii) any free writing prospectus relating to the offering prepared by or on behalf of the undersigned
registrant or used or referred to by the undersigned registrants;

(iii) the portion of any other free writing prospectus relating to the offering containing material
information about the undersigned registrant or its securities provided by or on behalf of the
undersigned registrants; and

(iv) any other communication that is an offer in the offering made by the undersigned registrants to the
purchaser.

(f) That, for purposes of determining any liability under the Securities Act, each filing of the registrant’s
annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended
(and, where applicable, each filing of an employee benefit plan’s annual report pursuant to
Section 15(d) of the Securities Exchange Act of 1934, as amended) that is incorporated by reference in
this registration statement shall be deemed to be a new registration statement relating to the securities
offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

(g) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors,
officers and controlling persons of the registrants pursuant to the provisions described in Item 20, or
otherwise, the registrant has been advised that in the opinion of the SEC such indemnification is against
public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a
claim for indemnification against such liabilities (other than the payment by the registrant of expenses
incurred or paid by a director, officer or controlling person of the registrant in the successful defense of
any action, suit or proceeding) is asserted by such director, officer or controlling person in connection
with the securities being registered, the registrant will, unless in the opinion of its counsel the matter
has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question
whether such indemnification by it is against public policy as expressed in the Securities Act and will
be governed by the final adjudication of such issue.
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(h) To respond to requests for information that is incorporated by reference into the prospectus pursuant to

®

Items 4, 10(b), or 11 or 13 of this form, within one business day of receipt of such request, and to send
the incorporated documents by first-class mail or other equally prompt means. This includes
information contained in documents filed subsequent to the date of the registration statement through
the date of responding to the request.

To supply by means of a post-effective amendment all information concerning a transaction, and the
company being acquired involved therein, that was not the subject of and included in the registration
statement when it became effective.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration
statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Petach Tikva,

Israel, on August 5, 2020.

TEVA PHARMACEUTICAL INDUSTRIES

LIMITED

By:  /s/ Eli Kalif

Name: Eli Kalif

Title: Executive Vice President and Chief Financial

Officer

POWER OF ATTORNEY

Each person whose signature appears below constitutes and appoints Kare Schultz, Eli Kalif, David Stark
and Deborah Griffin and each of them singly, his or her true and lawful attorneys-in-fact and agents, with full
power of substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all
capacities, to sign any and all (i) amendments (including post-effective amendments) and additions to this
registration statement and (ii) any and all additional registration statements pursuant to Rule 462(b) of the
Securities Act of 1933, as amended, and to file the same, with all exhibits thereto and other documents in
connection therewith, with the Securities and Exchange Commission, granting to each said attorney-in-fact and
agents full power and authority to do and perform each and every act in person, hereby ratifying and confirming
all that said attorneys-in-fact and agents or either of them or their or his or her substitute or substitutes may
lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the
following persons in the capacities and on the dates indicated.

Name

By:/s/ Dr. Sol J. Barer

Dr. Sol J. Barer

By:/s/ Kére Schultz

Kére Schultz

By:/s/ Eli Kalif

Eli Kalif

By: /s/ Deborah Griffin

Deborah Griffin

By:/s/ Rosemary A. Crane

Rosemary A. Crane

By:/s/ Amir Elstein

Amir Elstein

Title

Chairman

President and Chief Executive Officer and Director

Executive Vice President and Chief Financial

Officer (Principal Financial Officer)

Senior Vice President and Chief Accounting Officer
(Principal Accounting Officer)

Director

Director
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Date

August 5, 2020

August 5, 2020

August 5, 2020

August 5, 2020

August 5, 2020

August 5, 2020



Name

By:/s/ Jean-Michel Halfon

Jean-Michel Halfon

By:/s/ Gerald M. Lieberman

Gerald M. Lieberman

By:/s/ Roberto A. Mignone

Roberto A. Mignone

By:/s/ Dr. Perry D. Nisen

Dr. Perry D. Nisen

By:/s/ Nechemia (Chemi) J. Peres

Nechemia (Chemi) J. Peres

By:/s/ Janet S. Vergis

Janet S. Vergis

By: /s/ Prof. Ronit Satchi-Fainaro

Prof. Ronit Satchi-Fainaro

By:/s/ Deborah Griffin

Deborah Griffin

Director

Director

Director

Director

Director

Director

Director

Authorized U.S. Representative
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration
statement to be signed on its behalf by the undersigned, thereunto duly authorized, in The Netherlands on

August 5, 2020.

TEVA PHARMACEUTICAL FINANCE
NETHERLANDS II B.V.

By:  Teva Pharmaceuticals Europe B.V.,
its Managing Director

By:  /s/ David Vrhovec

Name: David Vrhovec
Title: Managing Director

By:  /s/ Tomer Amitai

Name: Tomer Amitai
Title: Managing Director

POWER OF ATTORNEY

Each person whose signature appears below constitutes and appoints Kare Schultz, Eli Kalif, David Stark
and Deborah Griffin and each of them singly, his or her true and lawful attorneys-in-fact and agents, with full
power of substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all
capacities, to sign any and all (i) amendments (including post-effective amendments) and additions to this
registration statement and (ii) any and all additional registration statements pursuant to Rule 462(b) of the
Securities Act of 1933, as amended, and to file the same, with all exhibits thereto and other documents in
connection therewith, with the Securities and Exchange Commission, granting to each said attorney-in-fact and
agents full power and authority to do and perform each and every act in person, hereby ratifying and confirming
all that said attorneys-in-fact and agents or either of them or their or his or her substitute or substitutes may
lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the
following persons in the capacities and on the dates indicated.

Name

By:/s/ Tomer Amitai

Tomer Amitai

By:/s/ David Vrhovec

David Vrhovec

By:/s/ Deborah Griffin

Deborah Griffin

Managing Director August 5, 2020
Managing Director August 5, 2020
Authorized U.S. Representative August 5, 2020
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration
statement to be signed on its behalf by the undersigned, thereunto duly authorized, in The Netherlands on

August 5, 2020.

TEVA PHARMACEUTICAL FINANCE
NETHERLANDS III B.V.

By:  Teva Pharmaceuticals Europe B.V.,
its Managing Director

By:  /s/ David Vrhovec

Name: David Vrhovec
Title: Managing Director

By:  /s/ Tomer Amitai

Name: Tomer Amitai
Title: Managing Director

POWER OF ATTORNEY

Each person whose signature appears below constitutes and appoints Kare Schultz, Eli Kalif, David Stark
and Deborah Griffin and each of them singly, his or her true and lawful attorneys-in-fact and agents, with full
power of substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all
capacities, to sign any and all (i) amendments (including post-effective amendments) and additions to this
registration statement and (ii) any and all additional registration statements pursuant to Rule 462(b) of the
Securities Act of 1933, as amended, and to file the same, with all exhibits thereto and other documents in
connection therewith, with the Securities and Exchange Commission, granting to each said attorney-in-fact and
agents full power and authority to do and perform each and every act in person, hereby ratifying and confirming
all that said attorneys-in-fact and agents or either of them or their or his or her substitute or substitutes may
lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the
following persons in the capacities and on the dates indicated.

Name

By:/s/ Tomer Amitai

Tomer Amitai

By:/s/ David Vrhovec

David Vrhovec

By:/s/ Deborah Griffin

Deborah Griffin

Managing Director August 5, 2020
Managing Director August 5, 2020
Authorized U.S. Representative August 5, 2020
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Exhibit 5.1

KIRKLAND & ELLIS LLP

AND AFFILIATED PARTMERSHIPS

601 Lexington Avenue
New York, NY 10022
United States
Facsimile:
+1 212 446 4800 +1 212 446 4900

www.kirkland.com
August 5, 2020
Teva Pharmaceutical Industries Limited
5 Basel Street
P.O. Box 3190
Petach Tikva 4951033 Israel

Re: Registration Statement on Form S-4

Ladies and Gentlemen:

We are issuing this opinion letter in our capacity as special counsel for (i) Teva Pharmaceutical Finance Netherlands II B.V. (“Teva Finance 1I”)
and Teva Pharmaceutical Finance Netherlands III B.V. (“Teva Finance III” and, together with Teva Finance II, the “Issuers”), each a Dutch private
limited liability company, and (ii) Teva Pharmaceutical Industries Limited (the “Guarantor” and, together with the Issuers, the “Registrants”), an Israeli
corporation. This opinion letter is being delivered in connection with the proposed registration by the Registrants of (i) €1,000,000,000 in aggregate
principal amount of Teva Finance II’s 6.000% Senior Notes due 2025 (the “Exchange Euro Notes”), and (ii) $1,000,000,000 in aggregate principal
amount of Teva Finance I1I’s 7.125% Senior Notes due 2025 (the “Exchange Dollar Notes” and, together with the Exchange Euro Notes, the “Exchange
Notes™), to be guaranteed (the “Guarantees”) by the Guarantor, pursuant to a Registration Statement on Form S-4 filed on or about the date hereof with
the Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Securities Act”). Such Registration
Statement, as amended or supplemented, is hereinafter referred to as the “Registration Statement.” The Exchange Euro Notes are to be issued pursuant
to an Indenture (the “Euro Base Indenture™), dated as of March 14, 2018, as supplemented by the Second Supplemental Indenture (the “Euro
Supplemental Indenture” and, together with the Euro Base Indenture, the “Euro Indenture”), dated as of November 25, 2019, in each case by and
among, Teva Finance II, the Guarantor and The Bank of New York Mellon, as trustee (the “Trustee”). The Exchange Dollar Notes are to be issued
pursuant to an Indenture (the “Dollar Base Indenture”), dated as of March 14, 2018, as supplemented by the Second Supplemental Indenture (the
“Dollar Supplemental Indenture” and, together with the Dollar Base Indenture, the “Dollar Indenture” and, together with the Euro Indenture, the
“Indentures”), dated as of November 25, 2019, in each case, by and among Teva Finance 11, the Guarantor and the Trustee. The Exchange Euro Notes
are to be issued in exchange for and in replacement of Teva Finance II’s 6.000% Senior Notes due 2025 (the “Original Euro Notes”). The Exchange
Dollar Notes are to be issued in exchange for and in replacement of Teva Finance I1I’s 7.125% Senior Notes due 2025 (the “Original Dollar Notes™ and,
together with the Original Euro Notes, the “Original Notes™).

Beijing Boston Chicago Dallas Hong Kong Houston London Los Angeles Munich Palo Alto Paris San Francisco Shanghai Washington, D.C.



KIRKLAND & ELLIS LLP

Teva Pharmaceutical Industries Limited
August 5, 2020
Page 2

In that connection, we have examined originals, or copies certified or otherwise identified to our satisfaction, of such documents, corporate
records and other instruments as we have deemed necessary for the purposes of this opinion, including (i) the Indentures, (ii) the Registration Statement,
(iii) the Registration Rights Agreement, dated as of November 25, 2019, by and among Teva Finance I, the Guarantor, BNP Paribas, Citigroup Global
Markets Limited and Goldman Sachs International, as representative of the initial purchasers named therein, (iv) the Registration Rights Agreement,
dated as of November 25, 2019, by and among Teva Finance 11, the Guarantor, BNP Paribas Securities Corp., Citigroup Global Markets Inc. and
Goldman Sachs International, as representative of the initial purchasers named therein, and (v) forms of the Exchange Notes and the Guarantees.

For purposes of this opinion, we have assumed the authenticity of all documents submitted to us as originals, the conformity to the originals of all
documents submitted to us as copies and the authenticity of the originals of all documents submitted to us as copies. We have also assumed the
genuineness of the signatures of persons signing all documents in connection with which this opinion is rendered, the authority of such persons signing
on behalf of the parties thereto and the due authorization, execution and delivery of all documents by the parties thereto. As to any facts material to the
opinions expressed herein that we have not independently established or verified, we have relied upon statements and representations of officers and
other representatives of the Issuers and the Guarantor.

Our opinion expressed below is subject to the qualifications that we express no opinion as to the applicability of, compliance with, or effect of
(i) any bankruptcy, insolvency, reorganization, fraudulent transfer, fraudulent conveyance, moratorium or other similar law affecting the enforcement of
creditors’ rights generally, (ii) general principals of equity (regardless of whether enforcement is considered in a proceeding in equity or at law) and
(iii) public policy considerations that may limit the rights of parties to obtain certain remedies.

Based upon and subject to the foregoing qualifications, assumptions and limitations and the further limitations set forth below, we are of the
opinion that when (i) the Registration Statement becomes effective, (ii) the Indentures have been duly qualified under the Trust Indenture Act of 1939,
as amended, and (iii) the Exchange Notes and the Guarantees have been duly executed and authenticated in accordance with the provisions of the
Indentures and duly delivered to holders of the Original Notes in exchange for the Original Notes and the guarantees related thereto pursuant to the
exchange offer described in the Registration Statement (assuming the due authorization and execution of the Exchange Notes and the Guarantees by the
Issuers and the Guarantor and the due delivery of the Exchange Notes and the Guarantees by the Issuers and



KIRKLAND & ELLIS LLP

Teva Pharmaceutical Industries Limited
August 5, 2020
Page 3

the Guarantor to holders of the Original Notes in exchange for the Original Notes and the guarantees related thereto), the Exchange Notes will be validly
issued under the Indentures and will be binding obligations of the Issuers and the Guarantees will be validly issued under the Indentures and will be
binding obligations of the Guarantor.

We hereby consent to the filing of this opinion as Exhibit 5.1 to the Registration Statement. We also consent to the reference to our firm under the
heading “Legal Matters” in the Registration Statement. In giving this consent, we do not thereby admit that we are in the category of persons whose
consent is required under Section 7 of the Securities Act of the rules and regulations of the Commission.

Our advice on every legal issue addressed in this letter is based exclusively on the internal laws of the State of New York and represents our
opinion as to how that issue would be resolved were it to be considered by the highest court in the jurisdiction which enacted such laws. The manner in
which any particular issue relating to the opinions would be treated in any actual court case would depend in part on facts and circumstances particular
to the case and would also depend on how the court involved chose to exercise the wide discretionary authority generally available to it. None of the
opinions or other advice contained in this letter considers or covers any foreign or state securities (or “blue sky”) laws or regulations.

This opinion is limited to the specific issues addressed herein, and no opinion may be inferred or implied beyond that expressly stated herein. This
opinion speaks only as of the date hereof and we assume no obligation to revise or supplement this opinion.

We have also assumed that the execution and delivery of the Indentures and the Exchange Notes and the performance by the Issuers and the
Guarantor of their obligations thereunder do not and will not violate, conflict with or constitute a default under any agreement or instrument to which
any Registrant is bound.

This opinion is furnished to you in connection with the filing of the Registration Statement and in accordance with the requirements of Item 601

(b)(5)(i) of Regulation S-K promulgated under the Securities Act, and is not to be used, circulated, quoted or otherwise relied upon for any other
purposes.

Very truly yours,
/s/ KIRKLAND & ELLIS LLP

KIRKLAND & ELLIS LLP



Teva Pharmaceutical Finance Netherlands 11 B.V.

Teva Pharmaceutical Finance Netherlands III B.V.

c/o Teva Pharmaceutical Industries Limited
5 Basel Street

P.O. Box 3190

Petach Tikva 4951033 Israel

Date 5 August 2020
Our ref.  40.00.3000

Subject  Registration Statement on Form S-4 re: Teva Pharmaceutical Finance
Netherlands II B.V. and Teva Pharmaceutical Finance Netherlands I11

B.V.

Dear Sirs,

Exhibit 5.2

Jachthavenweg 121
1081 KM Amsterdam
P.O. Box 75265

1070 AG Amsterdam
the Netherlands

T+31206789 123
F+3120 6789 589

We have acted as Dutch legal advisers to Teva Pharmaceutical Finance Netherlands II B.V. and Teva Pharmaceutical Finance Netherlands III B.V., each
a Dutch private limited liability company (each a Dutch Company), in connection with the preparation and filing of the Registration Statement on Form
S-4 by Teva Pharmaceutical Industries Limited, an Israeli corporation (Teva) and the Dutch Companies (the Registration Statement), with the
Securities and Exchange Commission pursuant to the Securities Act of 1933 (the Act), on or about the date hereof, for the purpose of providing for the
registration of senior notes (the Exchange Notes), guaranteed by Teva, to be issued pursuant to the Indentures (as defined in Schedule 2 (Documents)).

For the purpose of this opinion, we have examined and relied only on the documents listed in Schedule 2 (Documents) and Schedule 3 (Corporate

Documents), which shall form part of this opinion.

The documents listed in Schedule 2 are referred to as the Documents and the documents listed in Schedule 3 as the Corporate Documents.
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Unless otherwise defined in this opinion (including Schedule 1) or unless the context otherwise requires, words and expressions defined in the
Documents shall have the same meanings when used in this opinion.

In connection with such examination and in giving this opinion, we have assumed:

®

(i)

(iii)

(iv)

™

(vi)

(vii)

the genuineness of the signatures to the Documents and the Corporate Documents, the authenticity and completeness of the Documents and the
Corporate Documents submitted to us as originals, the conformity to the original documents of the Documents and Corporate Documents
submitted to us as copies and the authenticity and completeness of those original documents;

the due incorporation and valid existence of, the corporate power and authority of and the due authorization and execution of the Documents by,
each of the parties thereto (other than the Dutch Companies) under any applicable law (other than Dutch law);

the due compliance with all matters of, and the validity, binding effect and enforceability of the Documents under, any applicable law (other than
Dutch law) and in any jurisdiction (other than the Netherlands) in which an obligation under the Documents falls to be performed,

the due authorization and due execution by each Dutch Company of the Documents submitted to and examined by us in draft in the form of those
drafts;

that no party to the Documents is controlled by or otherwise connected with a person, organisation or country which is subject to United Nations,
European Union or Dutch sanctions implemented or effective in the Netherlands under or pursuant to the Sanction Act 1977 (Sanctiewet 1977),
the Economic Offences Act (Wet economische delicten), the General Customs Act (4lgemene Douanewet) or Regulations of the European Union;

that no Dutch Company takes deposits or other repayable funds from the public within the meaning of the European Regulation No. 575/2013 on
prudential requirements for credit institutions and investment firms and the Exchange Notes will not be offered in the Netherlands;

that the execution of and performance under the Documents by a Dutch Company are not prohibited or affected by contractual restrictions or
obligations binding on that Dutch Company; and

(viii) that any foreign law which may apply with respect to any of the Documents or the transactions contemplated thereby does not affect this opinion.

This opinion is only given with respect to Dutch law in force as at the date hereof and as generally interpreted on the basis of case-law published at the
date hereof. We do not express any opinion on: (i) matters of fact or the completeness or accuracy of the representations or warranties made pursuant to
the Documents, (ii) matters of foreign law, international law (including the law of the European Union to the extent not directly applicable in the
Netherlands), tax law (except for any specific tax opinions contained herein) and anti-trust and competition law (including the law of the European
Union in respect of antitrust and
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competition), and (iii) commercial, accounting or non-legal matters or on the ability of the parties to meet their financial or other obligations under the
Documents. We do not assume any obligation to advise the Dutch Companies (or any other person entitled to rely on this Opinion Letter) of subsequent
changes in Dutch law or in the interpretation thereof.

Based on and subject to the foregoing and subject to the qualifications set out below and matters of fact, documents or events not disclosed to us, we
express the following opinion:

1. When Exchange Notes have been duly authorized, executed, authenticated, issued and delivered in accordance with the relevant Indenture, such
Exchange Notes will, as a matter of Dutch law, constitute valid and binding obligations of the relevant Dutch Company, enforceable against that
Dutch Company in accordance with its terms.

The opinion expressed above is subject to the following qualifications:

(A) Our opinions expressed herein are subject to and limited by (i) Dutch or foreign laws and regulations applicable to Insolvency Proceedings,
including laws and regulations of general application relating to or affecting the rights of creditors or secured creditors and (ii) the provisions of
the Insolvency Regulation.

(B) The term “enforceable” used in the opinion above means that the obligations assumed by the relevant party under the relevant document are of a
type which the Dutch courts generally enforce and does not mean that those obligations will be necessarily enforced in accordance with their
terms under all circumstances. In particular, the availability in the Dutch courts of remedies, such as injunction and specific performance is at the
discretion of the Dutch courts. The enforcement in the Netherlands of the Documents is subject to the Dutch rules of civil procedure as applied by
the Dutch courts.

(C) Foreign currency amounts claimed in a Dutch Insolvency Proceeding will be converted into euro for enforcement purposes at the rate prevailing at
the commencement of such Dutch Insolvency Proceeding. In addition, foreign currency amounts may have to be converted into euro for
enforcement purposes.

(D) Under the Dutch rules on fraudulent preference, the validity of a transaction (such as the execution of an agreement or the giving of guarantees or
security) entered into by a Dutch Company may be contested. In particular if a transaction entered into by a Dutch Company is prejudicial to the
interests of its creditors, the validity of such transaction may in certain circumstances be contested by such creditors or the public receiver in an
Insolvency Proceeding of that Dutch Company.

(E) Pursuant to the Dutch Act on Financial Supervision (Wet op het financieel toezicht) persons, firms or companies (regardless of where they are
domiciled) may only provide intermediary services in The Netherlands in respect of the Exchange Notes if they are licensed by the Netherlands
Authority for the Financial Markets (Autoriteit Financiéle Markten) or exempt from such license requirement.
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We hereby consent to the filing of this opinion as an exhibit to the Registration Statement. By giving our consent, we do not admit that we are in the
category of persons whose consent is required under Section 7 of the Act or the rules and regulations promulgated thereunder.

This opinion is being delivered to you for your information in connection with the above matter and addresses matters only as of the date hereof. This
opinion is strictly limited to the matters stated herein and is not to be read as extending by implication to any other matters in connection with the
Documents or the Corporate Documents or otherwise. This opinion is given subject to and may only be relied upon by you on the express conditions
that (i) Van Doorne N.V. is the party issuing this opinion, (ii) any liability of individual persons or legal entities involved in the services provided by or
on behalf of Van Doorne N.V. is expressly excluded (uitgesloten), (iii) in respect of Dutch legal concepts, which are expressed in this opinion in English
terms, the original Dutch terms will prevail, (iv) this opinion and the opinions given herein are governed by Dutch law, (v) all disputes arising from or in
connection with this opinion must be submitted to the exclusive jurisdiction of, and will be exclusively decided by, the competent court in Amsterdam,
the Netherlands, without prejudice to the right of appeal and appeal to the Supreme Court, and (vi) the aggregate liability of Van Doorne N.V. (and the
individual persons and legal entities involved in the services provided by or on behalf of Van Doorne N.V) in respect of this opinion towards the Dutch
Companies and any other person will be limited to the amount which can be claimed under the professional liability insurance(s) taken out by Van
Doorne N.V., increased by the amount which Van Doorne N.V. has to bear as their own risk pursuant to the terms of such insurance(s).

Yours faithfully,
/s/ Van Doorne N.V.

Van Doorne N.V.
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5 August 2020
SCHEDULE 1
DEFINITIONS AND INTERPRETATION
INTERPRETATION
a) Any reference in this opinion to a “person” includes any individual person, firm, partnership, company, corporation, government agency or
administrative body or any other legal entity.
b) Any reference in this opinion made to the laws of the Netherlands or Dutch law or to the Netherlands in a geographical sense, should be

read as:

(i)  areference to the laws as in effect in that part of the Kingdom of the Netherlands that is located in Continental Europe (Europese
deel van Nederland);

(ii) areference to the geographical part of the Kingdom of the Netherlands that is located in Continental Europe.

DEFINITIONS
In this opinion:

Insolvency Proceeding means a bankruptcy (faillissement), a (provisional) suspension of payment ((voorlopige) surseance van betaling) or any
other Dutch or foreign insolvency proceeding howsoever named (including without limitation any insolvency proceeding referred to in the
Insolvency Regulation or in Annex A to the Insolvency Regulation); and

Insolvency Regulation means the Regulation (EU) 2015/848 of the European Parliament and of the Council of 20 May 2015 on insolvency
proceedings (recast).



(a)
(b)

(©)

(d)

(e)
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SCHEDULE 2

DOCUMENTS

A copy of the signed Registration Statement dated on or about the date hereof;

a signed copy of the indenture relating to the EUR 1,000,000 6.000% Senior Notes due 2025 (the Euro Notes), dated 14 March 2018, as
supplemented by a first supplemental indenture dated 14 March 2018 and made between Teva Pharmaceutical Finance Netherlands I B.V., Teva
Pharmaceutical Industries Limited and The Bank of New York Mellon as Trustee;

a signed copy of a second supplemental senior indenture relating to the Euro Notes, dated 25 November 2019 and made between Teva
Pharmaceutical Finance Netherlands II B.V., Teva Pharmaceutical Industries Limited, The Bank of New York Mellon as Trustee and The Bank of
New York Mellon, London Branch as Paying Agent;

a signed copy of the indenture relating to the USD 1,000,000 7.125% Senior Notes due 2025 (the Dollar Notes), dated 14 March 2018, as
supplemented by a first supplemental indenture dated 14 March 2018 and made between Teva Pharmaceutical Finance Netherlands III B.V., Teva
Pharmaceutical Industries Limited and The Bank of New York Mellon as Trustee;

a signed copy of a second supplemental senior indenture relating to the Dollar Notes, dated 25 November 2019 and made between Teva
Pharmaceutical Finance Netherlands III B.V., Teva Pharmaceutical Industries Limited and The Bank of New York Mellon as Trustee,

the indentures referred to in subparagraphs (b) up to and including (e) above herein referred to as the Indentures.



(@)

(b)

(©)
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SCHEDULE 3

CORPORATE DOCUMENTS

A copy of the deed of incorporation of (i) Teva Pharmaceutical Finance Netherlands II B.V. dated 16 October 2013 and Teva Pharmaceutical
Finance Netherlands III B.V. dated 21 September 2015;

a copy of (i) the articles of association of Teva Pharmaceutical Finance Netherlands II B.V. dated 14 November 2013 and (ii) the articles of
association of Teva Pharmaceutical Finance Netherlands III B.V. as included in its Deed of Incorporation; and

an extract in respect of each Dutch Company from the Commercial Register, each dated the date of this opinion.
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August 5, 2020

Teva Pharmaceutical Industries Limited
Teva Pharmaceutical Finance Netherlands 11 B.V.
Teva Pharmaceutical Finance Netherlands 111 B.V.

c/o Teva Pharmaceutical Industries Limited 5 Basel Street
P.O. Box 3190

Petach Tikva 4951033

Israel

Ladies and Gentlemen:

We have acted as Israeli counsel for Teva Pharmaceutical Industries Limited, an Israeli corporation (“Teva” or the “Guarantor”), in connection with the
preparation and filing by Teva with the United States Securities and Exchange Commission pursuant to the Securities Act of 1933, as amended (the
“Act”), of the Registration Statement on Form S-4 (the “Registration Statement”) by Teva; Teva Pharmaceutical Finance Netherlands II B.V., a Dutch
private limited liability company (“Teva Finance II”’), and Teva Pharmaceutical Finance Netherlands III B.V., a Dutch private limited liability company
(“Teva Finance III” and, together with Teva Finance 1I, the “Issuers”). This opinion letter is being delivered in connection with the proposed
registration: (A) of up to €1,000,000,000 in aggregate principal amount of Teva Finance II’s
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6.000% Senior Notes due 2025 (the “Exchange Euro Notes™) for an equal principal amount of Teva Finance II’s 6.000% Senior Notes due 2025 (the
“Original Euro Notes™); and (B) of up to $1,000,000,000 in aggregate principal amount of Teva Finance III 7.125% Senior Notes due 2025 (the
“Exchange USD Notes”, and together with the Exchange Euro Notes, the “Exchange Notes”) for an equal principal amount of Teva Finance III’s
7.125% Senior Notes due 2025 (the “Original USD Notes”, and together with the Original Euro Notes, the “Original Notes”) to be guaranteed (the
“Guarantees”) by the Guarantor, pursuant to the Registration Statement.

The Exchange Notes are to be issued in exchange for and in replacement of the Original Notes and are subject to the exchange offer pursuant to the
Registration Statement. The Exchange Euro Notes are being issued pursuant to an indenture dated as of March 14, 2018, as supplemented by a second
supplemental indenture (such indenture, as so supplemented, the “Euro Notes Indenture”), dated as of November 25, 2019, among Teva Finance I,
Teva, The Bank of New York Mellon, as trustee (the “Trustee”), and The Bank of New York Mellon, London Branch, as paying agent. The Exchange
USD Notes are being issued pursuant to an indenture dated as of March 14, 2018, as supplemented by a second supplemental indenture (such indenture,
as so supplemented, the “USD Notes Indenture”, and together with the Euro Notes Indenture, the “Indentures”), dated as of November 25, 2019, among
Teva Finance III, Teva and the Trustee, as trustee.

For purposes of the opinions hereinafter expressed, we have examined originals or copies, certified and otherwise identified to our satisfaction, of such
documents, corporate records, certificates of public officials and other instruments as we have deemed necessary as a basis for the opinions expressed
herein. Insofar as the opinions expressed herein involve factual matters, we have relied (without independent factual investigation), to the extent we
deemed proper or necessary, upon certificates of, and other communications with, officers and employees of Teva and upon certificates of public
officials. We have also considered such questions of Israeli law as we have deemed relevant and necessary as a basis for the opinions hereinafter
expressed.

In making our examination, we have assumed the genuineness of all signatures, the legal capacity of natural persons, the authenticity of all documents
submitted to us as originals, the conformity to original documents of all documents submitted to us as certified, photostatic or facsimile copies and the
authenticity of the originals of such copies and the legal capacity and due authenticity of all persons executing such documents. We have assumed the
same to have been properly given and to be accurate, and we have assumed the truth of all facts communicated to us by Teva, and have assumed that all
consents, minutes and protocols of meetings of Teva’s board of directors and shareholders which have been provided to us are true, accurate and have
been properly prepared in accordance with Teva’s incorporation documents and all applicable laws.

In connection with all of the opinions expressed below, we have assumed that, at or prior to the time of the delivery of any such Exchange Note, (i) the
Exchange Notes have been specifically authorized and approved for issuance and sale by Teva by all necessary corporate action, and such authorization
shall not have been modified or rescinded (ii) the Exchange Notes will be issued, sold and delivered as contemplated by the relevant underwriting
agreement, if applicable, and the Registration Statement; (iii) Teva has received the consideration provided for in the necessary corporate action and, if
applicable, the underwriting agreements; (iv) the Registration Statement (including any post-effective amendments) is effective under the Act, and such
effectiveness shall not have been terminated or rescinded; and (v) there shall not have occurred any change in law affecting the validity or enforceability
of any such Exchange Note. We have also assumed that none of the terms of any Exchange Note to be established

2
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subsequent to the date hereof, nor the issuance and delivery of such Exchange Note, nor the compliance by Teva with the terms of such Exchange Note

will violate any applicable law or will result in a violation of any provision of any instrument or agreement then binding upon the relevant company
(including Teva), or any restriction imposed by any court or governmental body having jurisdiction over Teva.

Our opinions expressed below are based upon our consideration of only those statutes, rules and regulations of the State of Israel which, in our
experience, are normally applicable to the proposed registration.

Based on and subject to the foregoing, we are of the opinion that necessary corporate proceedings by Teva have been duly taken to authorize the
issuance of the Guarantees and, when and if the Exchange Notes and the Guarantees have been duly executed and authenticated in accordance with the
provisions of the Indentures and duly delivered to holders of the Original Notes in exchange for the Original Notes and the guarantees related thereto

pursuant to the exchange offer, the Guarantees will be validly issued, under the Indentures and will be binding obligations of the Guarantor.

We do not purport to be expert on the laws of any jurisdiction other than the laws of the State of Israel, and we express no opinion herein as to the effect
of any other laws.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement. By giving our consent, we do not admit that we are in the
category of persons whose consent is required under Section 7 of the Act or the rules and regulations issued or promulgated thereunder.

This opinion is being delivered to you for your information in connection with the above matter and addresses matters only as of the date hereof.
Very truly yours,
/s/ Tulchinsky Stern Marciano Cohen Levitski & Co.
Tulchinsky Stern Marciano Cohen Levitski & Co.

Law Offices

3



Exhibit 21.0

The following is a list of subsidiaries of the Company, omitting some subsidiaries which, considered in the aggregate, would not constitute a

significant subsidiary.

Name of Subsidiary

Actavis Pharma Holding 4 ehf

Allergan UK Group limited

Medis ehf.

Mepha Schweiz AG

Merckle GmbH

Norton (Waterford) Limited

PLIVA HRVATSKA d.o.o.

Plus Chemicals, branch of Teva Pharmaceuticals International GmbH
Ratiopharm GmbH

Teva API B.V.

Teva Canada Limited

Teva Capital Services Switzerland GmbH
Teva Czech Industries s.r.o

Teva Finance Services B.V.

Teva Finance Services II B.V.

Teva GmbH

Teva Italia S.r.1

Teva Limited Liability Company

Teva Operations Poland

Teva Pharma S.L.U

Teva Pharmaceuticals Europe B.V.

Teva Pharmaceuticals International GmbH
Teva Pharmaceuticals USA, Inc.

Teva Pharm. Works Private Ltd. Company
Teva Santé SAS

Teva Takeda Pharma Ltd.

Teva Takeda Yakuhin Ltd.

Teva UK Limited

Jurisdiction of Organization
Iceland

United Kingdom
Iceland
Switzerland
Germany
Ireland

Croatia
Switzerland
Germany
Netherlands
Canada
Switzerland
Czech Republic
Curacao
Curacao
Germany

Italy

Russia

Poland

Spain
Netherlands
Switzerland
United States
Hungary

France

Japan

Japan

United Kingdom
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-4 of Teva Pharmaceutical Industries Limited of our report
dated February 21, 2020 relating to the financial statements, financial statement schedule and the effectiveness of internal control over financial
reporting, which appears in Teva Pharmaceutical Industries Limited’s Annual Report on Form 10-K for the year ended December 31, 2019. We also
consent to the reference to us under the heading “Experts” in such Registration Statement.

/s/ Kesselman & Kesselman
Certified Public Accountants (Isr.)
A member firm of PricewaterhouseCoopers International Limited

Tel-Aviv, Israel
August 5, 2020
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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM T-1

STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939
OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE

CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO SECTION
305(b)(2)

THE BANK OF NEW YORK MELLON

(Exact name of trustee as specified in its charter)

New York 13-5160382
(Jurisdiction of incorporation (LR.S. employer
if not a U.S. national bank) identification no.)
240 Greenwich Street, New York, N.Y. 10286
(Address of principal executive offices) (Zip code)

TEVA PHARMACEUTICAL FINANCE NETHERLANDS II B.V.

(Exact name of obligor as specified in its charter)

The Netherlands None
(State or other jurisdiction of (L.R.S. employer
incorporation or organization) identification no.)

Piet Heinkade 107
1019 GM Amsterdam

The Netherlands
(Address of principal executive offices) (Zip code)

TEVA PHARMACEUTICAL INDUSTRIES LIMITED

(Exact name of obligor as specified in its charter)

Israel None
(State or other jurisdiction of (LR.S. employer
incorporation or organization) identification no.)



5 Basel Street
P.O. Box 3190
Petach Tikva, 4951033

Israel
(Address of principal executive offices) (Zip code)

6.000% Senior Notes due 2025
and Guarantees of 6.000% Senior Notes due 2025

(Title of the indenture securities)




16.

General information. Furnish the following information as to the Trustee:

(a) Name and address of each examining or supervising authority to which it is subject.

Name Address
Superintendent of the Department of Financial Services of the One State Street, New York, N.Y. 10004-1417, and Albany, N.Y.
State of New York 12223
Federal Reserve Bank of New York 33 Liberty Street, New York, N.Y. 10045
Federal Deposit Insurance Corporation 550 17t Street, NW Washington, D.C. 20429
The Clearing House Association L.L.C. 100 Broad Street New York, N.Y. 10004

(b) Whether it is authorized to exercise corporate trust powers.

Yes.

Affiliations with Obligor.
If the obligor is an affiliate of the trustee, describe each such affiliation.

None.

List of Exhibits.

Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an exhibit hereto, pursuant
to Rule 7a-29 under the Trust Indenture Act of 1939 (the “Act”).

1. A copy of the Organization Certificate of The Bank of New York Mellon (formerly known as The Bank of New York, itself formerly
Irving Trust Company) as now in effect, which contains the authority to commence business and a grant of powers to exercise corporate
trust powers. (Exhibit 1 to Amendment No. 1 to Form T-1 filed with Registration Statement No. 33-6215, Exhibits 1a and 1b to Form T-1
filed with Registration Statement No. 33-21672, Exhibit 1 to Form T-1 filed with Registration Statement No. 33-29637, Exhibit 1 to Form
T-1 filed with Registration Statement No. 333-121195 and Exhibit 1 to Form T-1 filed with Registration Statement No. 333-152735).

S0



A copy of the existing By-laws of the Trustee (Exhibit 4 to Form T-1 filed with Registration Statement No. 333-229494).

The consent of the Trustee required by Section 321(b) of the Act (Exhibit 6 to Form T-1 filed with Registration Statement
No. 333-229519).

A copy of the latest report of condition of the Trustee published pursuant to law or to the requirements of its supervising or examining
authority.

_3-



SIGNATURE
Pursuant to the requirements of the Act, the trustee, The Bank of New York Mellon, a corporation organized and existing under the laws of the
State of New York, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly authorized, all in the City
of New York, and State of New York, on the 30th day of July, 2020.

THE BANK OF NEW YORK MELLON

By: /s/ Wanda Camacho

Name: Wanda Camacho
Title: Vice President



EXHIBIT 7

Consolidated Report of Condition of
THE BANK OF NEW YORK MELLON

of 240 Greenwich Street, New York, N.Y. 10286
And Foreign and Domestic Subsidiaries,

a member of the Federal Reserve System, at the close of business March 31, 2020, published in accordance with a call made by the Federal Reserve
Bank of this District pursuant to the provisions of the Federal Reserve Act.

Dollar amounts in thousands

ASSETS
Cash and balances due from depository institutions:
Noninterest-bearing balances and currency and coin 4,072,000
Interest-bearing balances 165,889,000
Securities:
Held-to-maturity securities 37,050,000
Available-for-sale securities 99,180,000
Equity securities with readily determinable fair values not
held for trading 56,000
Federal funds sold and securities purchased under agreements to
resell:
Federal funds sold in domestic offices 0
Securities purchased under agreements to resell 13,340,000
Loans and lease financing receivables:
Loans and leases held for sale 0
Loans and leases held for investment 32,279,000
LESS: Allowance for loan and lease losses 124,000
Loans and leases held for investment, net of allowance 32,155,000
Trading assets 6,612,000
Premises and fixed assets (including capitalized leases) 2,967,000
Other real estate owned 1,000
Investments in unconsolidated subsidiaries and associated
companies 1,680,000
Direct and indirect investments in real estate ventures 0
Intangible assets: 6,963,000
Other assets 17,072,000

Total assets 387,037,000




LIABILITIES

Deposits:
In domestic offices
Noninterest-bearing
Interest-bearing

In foreign offices, Edge and Agreement subsidiaries, and IBFs

Noninterest-bearing
Interest-bearing

Federal funds purchased and securities sold under agreements to repurchase:

Federal funds purchased in domestic offices
Securities sold under agreements to repurchase
Trading liabilities
Other borrowed money:

(includes mortgage indebtedness and obligations under capitalized leases)

Not applicable

Not applicable

Subordinated notes and debentures
Other liabilities

Total liabilities

EQUITY CAPITAL

Perpetual preferred stock and related surplus
Common stock

Surplus (exclude all surplus related to preferred stock)
Retained earnings

Accumulated other comprehensive income

Other equity capital components

Total bank equity capital

Noncontrolling (minority) interests in consolidated subsidiaries
Total equity capital

Total liabilities and equity capital

207,668,000
96,706,000
110,962,000
130,088,000
3,997,000
126,091,000

524,000
3,654,000
5,061,000
3,415,000

0
9,664,000

360,074,000

0
1,135,000
11,489,000
15,814,000
-1,475,000
0
26,963,000
0

26,963,000
387,037,000



I, Michael Santomassimo, Chief Financial Officer of the above-named bank do hereby declare that this Report of Condition is true and correct to
the best of my knowledge and belief.

Michael Santomassimo
Chief Financial Officer

We, the undersigned directors, attest to the correctness of this statement of resources and liabilities. We declare that it has been examined by us,
and to the best of our knowledge and belief has been prepared in conformance with the instructions and is true and correct.

Thomas P. Gibbons
Samuel C. Scott Directors
Joseph J. Echevarria
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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM T-1

STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939
OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE

CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO SECTION
305(b)(2)

THE BANK OF NEW YORK MELLON

(Exact name of trustee as specified in its charter)

New York 13-5160382
(Jurisdiction of incorporation (LR.S. employer
if not a U.S. national bank) identification no.)
240 Greenwich Street, New York, N.Y. 10286
(Address of principal executive offices) (Zip code)

TEVA PHARMACEUTICAL FINANCE NETHERLANDS III B.V.

(Exact name of obligor as specified in its charter)

The Netherlands None
(State or other jurisdiction of (LR.S. employer
incorporation or organization) identification no.)

Piet Heinkade 107
1019 GM Amsterdam
The Netherlands
(Address of principal executive offices) (Zip code)

TEVA PHARMACEUTICAL INDUSTRIES LIMITED

(Exact name of obligor as specified in its charter)

Israel None
(State or other jurisdiction of (LR.S. employer
incorporation or organization) identification no.)



5 Basel Street
P.O. Box 3190
Petach Tikva, 4951033
Israel
(Address of principal executive offices) (Zip code)

7.125% Senior Notes due 2025
and Guarantees of 7.125% Senior Notes due 2025

(Title of the indenture securities)




1.

16.

General information. Furnish the following information as to the Trustee:

(a) Name and address of each examining or supervising authority to which it is subject.

Name Address
Superintendent of the Department of Financial Services of the One State Street, New York, N.Y. 10004-1417, and Albany, N.Y.
State of New York 12223
Federal Reserve Bank of New York 33 Liberty Street, New York, N.Y. 10045
Federal Deposit Insurance Corporation 550 17t Street, NW Washington, D.C. 20429
The Clearing House Association L.L.C. 100 Broad Street New York, N.Y. 10004

(b) Whether it is authorized to exercise corporate trust powers.

Yes.

Affiliations with Obligor.
If the obligor is an affiliate of the trustee, describe each such affiliation.

None.

List of Exhibits.

Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an exhibit hereto, pursuant
to Rule 7a-29 under the Trust Indenture Act of 1939 (the “Act”).

1. A copy of the Organization Certificate of The Bank of New York Mellon (formerly known as The Bank of New York, itself formerly
Irving Trust Company) as now in effect, which contains the authority to commence business and a grant of powers to exercise corporate
trust powers. (Exhibit 1 to Amendment No. 1 to Form T-1 filed with Registration Statement No. 33-6215, Exhibits 1a and 1b to Form T-1
filed with Registration Statement No. 33-21672, Exhibit 1 to Form T-1 filed with Registration Statement No. 33-29637, Exhibit 1 to Form
T-1 filed with Registration Statement No. 333-121195 and Exhibit 1 to Form T-1 filed with Registration Statement No. 333-152735).
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A copy of the existing By-laws of the Trustee (Exhibit 4 to Form T-1 filed with Registration Statement No. 333-229494).

The consent of the Trustee required by Section 321(b) of the Act (Exhibit 6 to Form T-1 filed with Registration Statement
No. 333-229519).

A copy of the latest report of condition of the Trustee published pursuant to law or to the requirements of its supervising or examining
authority.

_3-



SIGNATURE
Pursuant to the requirements of the Act, the trustee, The Bank of New York Mellon, a corporation organized and existing under the laws of the
State of New York, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly authorized, all in the City
of New York, and State of New York, on the 30th day of July, 2020.

THE BANK OF NEW YORK MELLON

By: /s/ Wanda Camacho

Name: Wanda Camacho
Title: Vice President



EXHIBIT 7

Consolidated Report of Condition of
THE BANK OF NEW YORK MELLON

of 240 Greenwich Street, New York, N.Y. 10286
And Foreign and Domestic Subsidiaries,

a member of the Federal Reserve System, at the close of business March 31, 2020, published in accordance with a call made by the Federal Reserve
Bank of this District pursuant to the provisions of the Federal Reserve Act.

Dollar amounts in thousands

ASSETS
Cash and balances due from depository institutions:
Noninterest-bearing balances and currency and coin 4,072,000
Interest-bearing balances 165,889,000
Securities:
Held-to-maturity securities 37,050,000
Available-for-sale securities 99,180,000
Equity securities with readily determinable fair values not
held for trading 56,000
Federal funds sold and securities purchased under agreements to
resell:
Federal funds sold in domestic offices 0
Securities purchased under agreements to resell 13,340,000
Loans and lease financing receivables:
Loans and leases held for sale 0
Loans and leases held for investment 32,279,000
LESS: Allowance for loan and lease losses 124,000
Loans and leases held for investment, net of allowance 32,155,000
Trading assets 6,612,000
Premises and fixed assets (including capitalized leases) 2,967,000
Other real estate owned 1,000
Investments in unconsolidated subsidiaries and associated
companies 1,680,000
Direct and indirect investments in real estate ventures 0
Intangible assets: 6,963,000
Other assets 17,072,000

Total assets 387,037,000




LIABILITIES

Deposits:
In domestic offices
Noninterest-bearing
Interest-bearing

In foreign offices, Edge and Agreement subsidiaries, and IBFs

Noninterest-bearing
Interest-bearing

Federal funds purchased and securities sold under agreements to repurchase:

Federal funds purchased in domestic offices
Securities sold under agreements to repurchase
Trading liabilities
Other borrowed money:

(includes mortgage indebtedness and obligations under capitalized leases)

Not applicable

Not applicable

Subordinated notes and debentures
Other liabilities

Total liabilities

EQUITY CAPITAL

Perpetual preferred stock and related surplus
Common stock

Surplus (exclude all surplus related to preferred stock)
Retained earnings

Accumulated other comprehensive income

Other equity capital components

Total bank equity capital

Noncontrolling (minority) interests in consolidated subsidiaries
Total equity capital

Total liabilities and equity capital

207,668,000
96,706,000
110,962,000
130,088,000
3,997,000
126,091,000

524,000
3,654,000
5,061,000
3,415,000

0
9,664,000

360,074,000

0
1,135,000
11,489,000
15,814,000
-1,475,000
0
26,963,000
0

26,963,000
387,037,000



I, Michael Santomassimo, Chief Financial Officer of the above-named bank do hereby declare that this Report of Condition is true and correct to
the best of my knowledge and belief.

Michael Santomassimo
Chief Financial Officer

We, the undersigned directors, attest to the correctness of this statement of resources and liabilities. We declare that it has been examined by us,
and to the best of our knowledge and belief has been prepared in conformance with the instructions and is true and correct.

Thomas P. Gibbons
Samuel C. Scott Joseph Directors
J. Echevarria




Exhibit 99.1

LETTER OF TRANSMITTAL

With respect to the Exchange Offer Regarding the
€1,000,000,000 6.000% Senior Notes due 2025 issued by Teva Pharmaceutical Finance Netherlands II B.V.

THE EXCHANGE OFFER WILL EXPIRE AT 11:59 PM, NEW YORK CITY TIME, ON , 2020, UNLESS EXTENDED

Deliver to: The Bank of New York Mellon, London Branch (the “Exchange Agent”)

By Facsimile (Eligible Institutions By Mail, Overnight Courier or Hand:
Only): +44 (0) 207 964 2728 The Bank of New York Mellon, London Branch
(provide call back telephone number on One Canada Square London E14 SAL
fax cover sheet for confirmation) Tel: +44 (0) 1202 689 644

Fax: +44 (0) 20 7964 2728
email: debtrestructuring@bnymellon.com

DELIVERY OF THIS INSTRUMENT TO AN ADDRESS OTHER THAN AS SET FORTH ABOVE OR TRANSMISSION OF
INSTRUCTIONS VIA A FACSIMILE NUMBER OTHER THAN THE ONE LISTED ABOVE WILL NOT CONSTITUTE A VALID
DELIVERY. THE INSTRUCTIONS ACCOMPANYING THIS LETTER OF TRANSMITTAL SHOULD BE READ CAREFULLY BEFORE
THIS LETTER OF TRANSMITTAL IS COMPLETED.

To My Broker or Account Representative:

I, the undersigned, hereby acknowledge receipt of the Prospectus, dated , 2020 (the “Prospectus”) of Teva Pharmaceutical Finance
Netherlands II B.V., a private company with limited liability incorporated under Dutch law (the “Issuer”), and this Letter of Transmittal and the
instructions hereto with respect to the Issuer’s exchange offer of an aggregate principal amount of up to €1,000,000,000 of the Issuer’s 6.000% Senior
Notes due 2025 (the “Exchange Euro Notes™) for an equal principal amount of its outstanding 6.000% Senior Notes due 2025 (the “Original Euro
Notes”), which have been registered under the Securities Act of 1933, as amended (the “Securities Act”), set forth therein (the “Exchange Offer”). I
understand that the Exchange Offer must be accepted on or prior to 11:59 PM, New York City time, on , 2020.

This letter instructs you as to action to be taken by you relating to the Exchange Offer with respect to the Original Euro Notes held by you for the
account of the undersigned.

The aggregate face amount of the Original Euro Notes held by you for the account of the undersigned is (FILL IN AMOUNT): € of the Original
Euro Notes.

With respect to the Exchange Offer, the undersigned hereby instructs you (CHECK APPROPRIATE BOX):
[J TO TENDER the following Original Euro Notes held by you for the account of the undersigned (INSERT PRINCIPAL AMOUNT AT
MATURITY OF ORIGINAL EURO NOTES TO BE TENDERED, IF ANY): € (must be in minimum denominations of €100,000 and integral

multiples of €1,000 in excess thereof).

00 NOT TO TENDER any Original Euro Notes held by you for the account of the undersigned.



If the undersigned instructs you to tender the Original Euro Notes held by you for the account of the undersigned, the undersigned hereby
represents for the benefit of the Issuer and you that:

1. The undersigned is acquiring the Exchange Euro Notes, for which the Original Euro Notes will be exchanged, in the ordinary course of its
business;
2. Neither the undersigned nor any other person acquiring Exchange Euro Notes in exchange for the undersigned’s Original Euro Notes in the

Exchange Offer is engaging in or intends to engage in a distribution of the Exchange Euro Notes within the meaning of the federal securities laws
of the United States;

3. The undersigned is not engaged in, and does not intend to engage in, and does not have an arrangement or understanding with any person to
participate in, the “distribution” (as defined in the Securities Act) of Exchange Euro Notes;

4, The undersigned is not an “affiliate,” as defined under Rule 405 of the Securities Act, of the Issuer; and

5. The undersigned is not a broker-dealer and does not engage in, and does not intend to engage in, a distribution of the Original Euro Notes or the
Exchange Euro Notes.

Once the Issuer accepts the tender of the Original Euro Notes, this Letter of Transmittal is a binding agreement between the undersigned and the Issuer.

The Issuer reserves the absolute right to:
1. reject any and all tenders of any particular Original Euro Notes not properly tendered;
2. refuse to accept any Original Euro Notes if, in its reasonable judgment or the judgment of its counsel, the acceptance would be unlawful; and

3. waive any defects or irregularities or conditions of the Exchange Offer as to any particular Original Euro Notes before the expiration of the
Exchange Offer.

If the undersigned is a broker-dealer, and acquired the Original Euro Notes for its own account as a result of market making activities or other trading
activities, the undersigned represents that it will deliver a prospectus meeting the requirements of the Securities Act in connection with any resale of
Exchange Euro Notes received in respect of such Original Euro Notes pursuant to the Exchange Offer.

The undersigned also authorizes you to:
1. confirm that the undersigned has made such representations; and

2. take such other action as necessary under the Prospectus to effect the valid tender of such Original Euro Notes.

The undersigned acknowledges that any person participating in the Exchange Offer for the purpose of distributing the Exchange Euro Notes must
comply with the registration and prospectus delivery requirements of the Securities Act in connection with a secondary resale transaction of the
Exchange Euro Notes acquired by such person and cannot rely on the position of the Staff of the Securities and Exchange Commission set forth in
no-action letters that are discussed in the section of the Prospectus entitled “Exchange Offer.”
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The Exchange Offer is subject to certain conditions, described in the Prospectus in the section entitled “The Exchange Offer—Conditions of the
Exchange Offer.”

Name of beneficial owner(s):

Signatures:

Name (please print):

Address:

Telephone Number:

Taxpayer Identification or Social Security Number:

Date:

YOUR BANK OR BROKER CAN ASSIST YOU IN COMPLETING THIS FORM. THE INSTRUCTIONS INCLUDED WITH THIS
LETTER OF TRANSMITTAL MUST BE FOLLOWED. QUESTIONS AND REQUESTS FOR ASSISTANCE OR FOR ADDITIONAL
COPIES OF THE PROSPECTUS AND THIS LETTER OF TRANSMITTAL MAY BE DIRECTED TO THE EXCHANGE AGENT.

This Letter of Transmittal is to be used if certificates of Original Euro Notes are to be forwarded herewith. Delivery of documents to a book-entry
transfer facility does not constitute delivery to the Exchange Agent.

The term “Holder” with respect to the Exchange Offer means any person in whose name Original Euro Notes are registered on the books of the
Issuer or any other person who has obtained a properly completed bond power from the registered holder. The undersigned has completed, executed and
delivered this Letter of Transmittal to indicate the action the undersigned desires to take with respect to the Exchange Offer. Holders who wish to tender
their Original Euro Notes must complete this Letter of Transmittal in its entirety.
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Exhibit 99.2

LETTER OF TRANSMITTAL

With respect to the Exchange Offer Regarding the
$1,000,000,000 7.125% Senior Notes due 2025 issued by Teva Pharmaceutical Finance Netherlands III B.V.

THE EXCHANGE OFFER WILL EXPIRE AT 11:59 PM, NEW YORK CITY TIME, ON 2020, UNLESS EXTENDED

To My Broker or Account Representative:

I, the undersigned, hereby acknowledge receipt of the Prospectus, dated , 2020 (the “Prospectus”) of Teva Pharmaceutical Finance
Netherlands III B.V., a private company with limited liability incorporated under Dutch law (the “Issuer”), and this Letter of Transmittal and the
instructions hereto with respect to the Issuer’s exchange offer of an aggregate principal amount of up to $1,000,000,000 of the Issuer’s 7.125% Senior
Notes due 2025 (the “Exchange Dollar Notes™) for an equal principal amount of its outstanding 7.125% Senior Notes due 2025 (the “Original Dollar
Notes”), which have been registered under the Securities Act of 1933, as amended (the “Securities Act”), set forth therein (the “Exchange Offer”). |
understand that the Exchange Offer must be accepted on or prior to 11:59 PM, New York City time, on , 2020.

This letter instructs you as to action to be taken by you relating to the Exchange Offer with respect to the Original Dollar Notes held by you for
the account of the undersigned.

The aggregate face amount of the Original Dollar Notes held by you for the account of the undersigned is (FILL IN AMOUNT): § of the
Original Dollar Notes.

With respect to the Exchange Offer, the undersigned hereby instructs you (CHECK APPROPRIATE BOX):

L] TO TENDER the following Original Dollar Notes held by you for the account of the undersigned (INSERT PRINCIPAL AMOUNT AT
MATURITY OF ORIGINAL DOLLAR NOTES TO BE TENDERED, IF ANY): $ (must be in minimum denominations of $200,000 and any
integral multiples of $1,000 in excess thereof).

[J NOT TO TENDER any Original Dollar Notes held by you for the account of the undersigned.

If the undersigned instructs you to tender the Original Dollar Notes held by you for the account of the undersigned, the undersigned hereby
represents for the benefit of the Issuer and you that:

1. The undersigned is acquiring the Exchange Dollar Notes, for which the Original Dollar Notes will be exchanged, in the ordinary course of its
business;
2. Neither the undersigned nor any other person acquiring Exchange Dollar Notes in exchange for the undersigned’s Original Dollar Notes in the

Exchange Offer is engaging in or intends to engage in a distribution of the Exchange Dollar Notes within the meaning of the federal securities
laws of the United States;

3. The undersigned is not engaged in, and does not intend to engage in, and does not have an arrangement or understanding with any person to
participate in, the “distribution” (as defined in the Securities Act) of Exchange Dollar Notes;

4, The undersigned is not an “affiliate,” as defined under Rule 405 of the Securities Act, of the Issuer; and



5. The undersigned is not a broker-dealer and does not engage in, and does not intend to engage in, a distribution of the Original Dollar Notes or the
Exchange Dollar Notes.

Once the Issuer accepts the tender of the Original Dollar Notes, this Letter of Transmittal is a binding agreement between the undersigned and the
Issuer.

The Issuer reserves the absolute right to:

1. reject any and all tenders of any particular Original Dollar Notes not properly tendered;

2. refuse to accept any Original Dollar Notes if, in its reasonable judgment or the judgment of its counsel, the acceptance would be unlawful; and

3. waive any defects or irregularities or conditions of the Exchange Offer as to any particular Original Dollar Notes before the expiration of the
Exchange Offer.

If the undersigned is a broker-dealer, and acquired the Original Dollar Notes for its own account as a result of market making activities or other trading
activities, the undersigned represents that it will deliver a prospectus meeting the requirements of the Securities Act in connection with any resale of
Exchange Dollar Notes received in respect of such Original Dollar Notes pursuant to the Exchange Offer.

The undersigned also authorizes you to:
1. confirm that the undersigned has made such representations; and

2. take such other action as necessary under the Prospectus to effect the valid tender of such Original Dollar Notes.

The undersigned acknowledges that any person participating in the Exchange Offer for the purpose of distributing the Exchange Dollar Notes must
comply with the registration and prospectus delivery requirements of the Securities Act in connection with a secondary resale transaction of the
Exchange Dollar Notes acquired by such person and cannot rely on the position of the Staff of the Securities and Exchange Commission set forth in

no-action letters that are discussed in the section of the Prospectus entitled “The Exchange Offer.”

The Exchange Offer is subject to certain conditions, described in the Prospectus in the section entitled “The Exchange Offer—Conditions of the
Exchange Offer.”

Name of beneficial owner(s):

Signatures:

Name (please print):

Address:

Telephone Number:

Taxpayer Identification or Social Security Number:

Date:




As filed with the Securities and Exchange Commission on August 5, 2020

Registration No. 333-214077
Registration No. 333-220382
Registration No. 333-212851
Registration No. 333-206753
Registration No. 333-168331

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

POST-EFFECTIVE AMENDMENT NO. 1 TO FORM S-8 REGISTRATION STATEMENT NO. 333-214077
POST-EFFECTIVE AMENDMENT NO. 1 TO FORM S-8 REGISTRATION STATEMENT NO. 333-220382
POST-EFFECTIVE AMENDMENT NO. 1 TO FORM S-8 REGISTRATION STATEMENT NO. 333-212851
POST-EFFECTIVE AMENDMENT NO. 1 TO FORM S-8 REGISTRATION STATEMENT NO. 333-206753
POST-EFFECTIVE AMENDMENT NO. 1 TO FORM S-8 REGISTRATION STATEMENT NO. 333-168331

UNDER THE SECURITIES ACT OF 1933

TEVA PHARMACEUTICAL INDUSTRIES LIMITED

(Exact name of registrant as specified in its charter)

Israel Not Applicable
(State or other jurisdiction of (L.R.S. Employer
incorporation or organization) Identification No.)
5 Basel Street
P.O. Box 3190

Petach Tikva, 4951033 Israel
(Address of Principal Executive Offices)

Teva Pharmaceuticals USA, Inc.
400 Interpace Parkway
Building A, 4th Floor
Parsippany, NJ 07054
Attention: Deborah Griffin
(888) 838-2872

(Name, address and telephone number, including area code, of agent for service)

Copy to:

Ross M. Leff, Esq.
Kirkland & Ellis LLP
601 Lexington Avenue
New York, New York 10022-4675
(212) 466-4800

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company or an
emerging growth company. See definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth
company” in Rule 12b-2 of the Exchange Act. (Check one):

29 ¢



Large Accelerated Filer Accelerated Filer O
Non-Accelerated Filer O Smaller Reporting Company O
Emerging Growth Company O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any
new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. [J




DEREGISTRATION OF CERTAIN SECURITIES

These Post-Effective Amendments (the “Post-Effective Amendments”) relate to the following Registration Statements previously filed by Teva
Pharmaceutical Industries Limited (the “Company” or the “Registrant™) (collectively, the “Registration Statements”):

. Registration Statement on Form S-8 (File No. 333-220382), filed with the Securities and Exchange Commission (the “Commission”) on
September 7, 2017, relating to the Company’s 2015 Long-Term Equity-Based Incentive Plan (the “2015 Plan”);

. Registration Statement on Form S-8 (File No. 333-214077), filed with the Commission on October 12, 2016, relating to the Company’s
2015 Plan;

. Registration Statement on Form S-8 (File No. 333-212851), filed with the Commission on August 3, 2016, relating to the Company’s 2015
Plan;

. Registration Statement on Form S-8 (File No. 333-206753), filed with the Commission on September 3, 2015, relating to the Company’s
2015 Plan; and

. Registration Statement on Form S-8 (File No. 333-168331), filed with the Commission on July 27, 2010, relating to the Company’s 2010
Long-Term Equity-Based Incentive Plan (the “2010 Plan”).

Each of the 2015 Plan and the 2010 Plan (together, the “Plans” and each a “Plan”) has terminated in accordance with its terms and no further
awards will be made thereunder. In accordance with the undertakings made by the Company in the Registration Statements, to remove from registration
by means of a post-effective amendment any of the securities that remain unsold at the termination of the offering, the Post-Effective Amendments are
being filed to remove from registration all of the ordinary shares, NIS 0.1 par value, deposited as American Depositary Shares (the “Shares”), previously
registered for offering or sale pursuant to the plans that are not subject to outstanding awards thereunder and remain unsold and unissued as of the date
hereof, and the Registration Statements are hereby amended to reflect the deregistration of such Shares. These Post-Effective Amendments shall not
affect any previously granted awards under the plans or any other equity plan pursuant to the Registration Statements.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it

meets all of the requirements for filing on Form S-8 and has duly caused these Post-Effective Amendments to the Registration Statements to be signed
on its behalf by the undersigned, thereunto duly authorized, in the City of Petach Tikva, State of Israel, on August 5, 2020.

TEVA PHARMACEUTICAL INDUSTRIES LIMITED

By: /s/ Eli Kalif

Eli Kalif
Executive Vice President and Chief Financial Officer

No other person is required to sign these Post-Effective Amendments in reliance upon Rule 478 under the Securities Act of 1933, as amended.
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As filed with the Securities and Exchange Commission on August 5, 2020

Registration No. 333-

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM S-8
REGISTRATION STATEMENT

UNDER

THE SECURITIES ACT OF 1933

TEVA PHARMACEUTICAL INDUSTRIES LIMITED

(Exact name of registrant as specified in its charter)

Israel
(State or other jurisdiction or
incorporation or organization)

5 Basel Street
P.O. Box 3190

Not Applicable
(LI.R.S. Employer
Identification Number)

Petach Tikva, 4951033 Israel
(Address of Principal Executive Offices)

Teva Pharmaceutical Industries Limited
2020 Long-Term Equity-Based Incentive Plan

(Full title of the plan)

Teva Pharmaceuticals USA, Inc.
400 Interpace Parkway

Building A, 4th Floor

Parsippany, NJ 07054
Attention: Deborah Griffin

(888) 838-2872

(Name, address and telephone number, including area code, of agent for service)

Copy to:

Ross M. Leff, Esq.
Kirkland & Ellis LLP

601 Lexington Avenue
New York, New York 10022-4675

(212) 466-4800

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company or an

emerging growth company. See definition of “large accelerated filer,” “accelerated filer,
company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer

Non-accelerated filer O

99 ¢

smaller reporting company,” and “emerging growth

Accelerated filer
Smaller reporting company

Emerging growth company

|
O
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If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any

new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act. [J

CALCULATION OF REGISTRATION FEE

Proposed Proposed
Amount maximum maximum
Title of securities to be offering price aggregate Amount of
to be registered (1) registered (2) per share (2) offering price registration fee (3)
Ordinary Shares, NIS 0.1 par value, deposited as American
Depositary Shares 68,000,000 $11.465 $779,620,000 $101,195

(1) American Depositary Shares (“ADSs”) issuable on deposit of ordinary shares of Teva Pharmaceutical Industries Limited (the “Registrant”), NIS

0.1 par value (“Ordinary Shares”), have been registered under a separate registration statement. One ADS equals one Ordinary Share.

(2) This Registration Statement on Form S-8 (this “Registration Statement”) covers 68,000,000 Ordinary Shares, which may be issued under the Teva
Pharmaceutical Industries Limited 2020 Long-Term Equity-Based Incentive Plan (the “Plan”), which was adopted on June 9, 2020 and became
effective on July 1, 2020. In addition, this Registration Statement covers an indeterminable number of additional Ordinary Shares as may hereafter
be offered or issued pursuant to the Plan to prevent dilution resulting from stock splits, stock dividends or similar transactions effected without the
receipt of consideration and pursuant to Rule 416 under the Securities Act of 1933, as amended (the “Securities Act”).

(3) Estimated solely for calculating the amount of the registration fee, pursuant to Rule 457(h) under the Securities Act, based upon the average of the
high and low prices per share of the Ordinary Shares represented by ADSs on July 31, 2020, as reported by the New York Stock Exchange.




EXPLANATORY NOTE

This Registration Statement on Form S-8 (this “Registration Statement”) is filed by Teva Pharmaceutical Industries Limited (the “Registrant”), to
register 68,000,000 ordinary shares of the Registrant, NIS 0.1 par value (“Ordinary Shares”), which may be issued under the Teva Pharmaceutical
Industries Limited 2020 Long-Term Equity-Based Incentive Plan (the “Plan”), which was adopted on June 9, 2020 and became effective on July 1,
2020.

Concurrently with this Registration Statement, the Registrant is filing post-effective amendments to prior Registration Statements (File Nos.
333-206753, 333-212851, 333-214077, 333-220382 and, 333-168331) to remove from registration the shares that remained available for grant under the
Registrant’s 2015 and 2010 Long-Term Equity-Based Incentive Plan, which remains in effect only with respect to previously granted awards.

PART 1
Item 1. Plan Information*

Item 2. Registrant Information and Employee Plan Annual Information.*

* The document(s) containing the information specified in this Part I will be sent or given to employees as specified by Rule 428(b)(1) under the
Securities Act of 1933, as amended (the “Securities Act”). Such documents need not be filed with the Securities and Exchange Commission (the
“Commission”) either as part of this Registration Statement or as prospectuses or prospectus supplements pursuant to Rule 424 under the Securities
Act. These documents and the documents incorporated by reference in the Registration Statement pursuant to Item 3 of Part II of this Form S-8§,
taken together, constitute a prospectus that meets the requirements of Section 10(a) of the Securities Act.

PART II
INFORMATION REQUIRED IN THE
REGISTRATION STATEMENT
Item 3. INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The following documents, filed with the Commission by the Registrant, are incorporated by reference into this Registration Statement:

. Teva’s Annual Report on Form 10-K for the year ended December 31, 2019, filed with the Commission on February 21, 2020 (the
“Annual Report”);

. Teva’s Quarterly Reports on Form 10-Q for the quarter ended March 31, 2020, filed with the Commission on May 7. 2020 and for the
quarter ended June 30, 2020, filed with the Commission on August 5, 2020;

. Teva’s Current Report on Form 8-K filed with the Commission on June 9, 2020;

. Teva’s Definitive Proxy Statement filed with the Commission on April 22, 2020 (with respect to only those parts incorporated in our
Annual Report on Form 10-K for the year ended December 31, 2019); and

. The description of the American Depositary Shares representing the Ordinary Shares, contained in Teva’s Registration Statement on
Form 8-A12B (file No. 001-16174), filed with the Commission on May 23, 2012, as updated by the description of Teva’s registered
securities filed as Exhibit 4.33 to the Annual Report, including any amendments or supplements.
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All documents filed by the Registrant pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act of 1934, as amended (the “Exchange
Act”) on or after the date of this Registration Statement and prior to the filing of a post-effective amendment to this Registration Statement that indicate
that all securities offered have been sold or that deregisters all securities then remaining unsold shall be deemed to be incorporated by reference in this
Registration Statement and to be a part hereof from the date of filing of such documents; provided, however, that documents or information deemed to
have been furnished and not filed in accordance with the rules of the Commission shall not be deemed incorporated by reference into this Registration
Statement.

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or
superseded for purposes of this Registration Statement to the extent that a statement contained herein or in any subsequently filed document which also
is or is deemed to be incorporated by reference herein modifies or supersedes such statement. Any such statement so modified or superseded shall not be
deemed, except as so modified or superseded, to constitute a part of this Registration Statement.

Item 4. DESCRIPTION OF SECURITIES
Not applicable.

Item 5. INTERESTS OF NAMED EXPERTS AND COUNSEL
Not applicable.

Item 6. INDEMNIFICATION OF DIRECTORS AND OFFICERS

The Israeli Companies Law, 5759-1999 (the “Companies Law”) provides that a company may not exempt or indemnify a director or an executive
officer (each an “Officer”), or enter into an insurance contract, which would provide coverage for any liability incurred as a result of any of the
following: (i) a breach by the Officer of his or her duty of loyalty unless, with respect to insurance coverage or indemnification, due to a breach of his or
her duty of loyalty to the company committed in good faith and with reasonable grounds to believe that such act would not prejudice the interests of the
company; (ii) a breach by the Officer of his or her duty of care to the company committed intentionally or recklessly; (iii) any act or omission done with
the intent of unlawfully realizing personal gain; or (iv) a fine, monetary sanction, forfeit or penalty imposed upon an Officer. In addition, the Companies
Law provides that Officers can only be exempted in advance with respect to liability for damages caused as a result of a breach of their duty of care to
the company (but not for such breaches committed intentionally or recklessly, as noted above, or in connection with a distribution (as defined in the
Companies Law)).

Teva’s Articles of Association include provisions under which Officers of Teva are or may be insured, exempted or indemnified against liability
which they may incur in their capacities as such, subject to the Companies Law. Articles 102 through 105 of Teva’s Articles of Association provide as
follows:

102.  Subject to the provisions of applicable law, the company shall be entitled to engage in a contract for insurance of the liability of any
Officer of the company, in whole or in part, in respect of any liability or expense imposed on an Officer or expended by him or her as a
result of any action which was performed by said Officer in his or her capacity as an Officer of the company for which insurance may be
provided under applicable law, including in respect of any liability imposed on any Officer with respect to any of the following:

(a) Breach of a duty of care vis-a-vis the company or vis-a-vis another person;

(b) Breach of a duty of loyalty vis-a-vis the company, provided that the Officer acted in good faith and had reasonable grounds to
believe that the action in question would not adversely affect the company;
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103.

104.

(©)

(cD)

Financial liability which shall be imposed upon said Officer in favor of another person as a result of any action which was
performed by said Officer in his or her capacity as an Officer of the company; including

A payment which said Officer is obligated to make to an injured party as set forth in Section 52(54)(a)(1)(a) of the Securities Law
and expenses that said Officer incurred in connection with a proceeding under Chapters H’3, H’4 or I’l of the Securities Law ,
including reasonable legal expenses, which term includes attorney fees, or in connection with Article D of Chapter Four of Part Nine
of the Companies Law.

Subject to the provisions of applicable law, the company shall be entitled to indemnify post factum and/or undertake in advance to
indemnify any Officer of the company, as a result of any liability or an expense imposed on him or her or expended by him or her as a
result of any action which was performed by said Officer in his or her capacity as an Officer of the company, in respect of any liability or
expense for which indemnification may be provided under applicable law, including in respect of any liability or an expense imposed on
the Officer as follows:

(@)

(al)

(b)

©

Financial liability imposed upon said Officer in favor of another person by virtue of a decision by a court of law, including a
decision by way of settlement or a decision in arbitration which has been confirmed by a court of law, provided that the undertaking
to indemnify in advance shall be limited to events which, in the opinion of the Board of Directors of the company, are foreseeable,
in light of the company’s activities at the time that the undertaking to indemnify was given, and shall further be limited to amounts
or criteria that the Board of Directors has determined to be reasonable under the circumstances, and provided further that in the
undertaking to indemnify in advance the events that the Board of Directors believes to be foreseeable in light of the company’s
activities at the time that the undertaking to indemnify was given are mentioned, as is the amount or criteria that the Board of
Directors determined to be reasonable under the relevant circumstances, including

A payment which said Officer is obligated to make to an injured party as set forth in Section 52(54)(a)(1)(a) of the Securities Law
and expenses that said Officer incurred in connection with a proceeding under Chapters H’3, H’4 or I’l of the Securities Law,
including reasonable legal expenses, which term includes attorney fees, or in connection with Article D of Chapter Four of Part Nine
of the Companies Law.

Reasonable litigation expenses, including attorney fees, expended by the Officer as a result of an inquiry or a proceeding conducted
in respect of such Officer by an authority authorized to conduct same, which was concluded without the submission of an indictment
against said Officer and without any financial penalty being imposed on said Officer instead of a criminal proceeding (as such term
is defined in the Companies Law), or which was concluded without the submission of an indictment against said Officer with a
financial penalty being imposed on said Officer instead of a criminal proceeding, in respect of a criminal charge which does not
require proof of criminal intent or in connection with a financial sanction.

Reasonable litigation expenses, including attorney fees, which said Officer shall have expended or shall have been obligated to
expend by a court of law, in any proceedings which shall have been filed against said Officer by or on behalf of the company or by
another person, or with regard to any criminal charge of which said Officer was acquitted, or with regard to any criminal charge of
which said Officer was convicted which does not require proof of criminal intent.

Subject to the provisions of applicable law, the company shall be entitled, in advance, to exempt any Officer of the company from liability,
in whole or in part, with regard to damage incurred as a result of the breach of duty of care vis-a-vis the company.
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105. Notwithstanding the foregoing, the company shall be entitled to insure, indemnify and exempt from liability any Officer of the company to
the fullest extent permitted by applicable law. Accordingly, (i) any amendment to the Companies Law, the Securities Law or any other
applicable law expanding the right of any Officer to be insured, indemnified or exempted from liability in comparison to the provisions of
these Articles shall, to the extent permitted by applicable law, immediately apply to the fullest extent permitted by applicable law, and
(ii) any amendment to the Companies Law, the Securities Law or any other applicable law adversely affecting the right of any Officer to
be insured, indemnified or exempted from liability in comparison to the provision of these Articles shall not be in effect post factum and
shall not affect the company’s obligation or ability to insure, indemnify or exempt from liability an Officer for any act or omission
occurring prior to such amendment, unless otherwise provided by applicable law.

Pursuant to indemnification and release agreements, Teva releases its Officers from liability and indemnifies them to the fullest extent permitted
by law and the Articles. Under these agreements, Teva undertakes to indemnity each Officer for monetary liabilities imposed by a court judgment
(including a settlement or an arbitrator’s award that were approved by a court), provided that such undertaking (i) shall be limited to matters that are
connected or otherwise related to certain events or circumstances set forth therein, and (ii) shall not exceed $200 million in the aggregate per Officer.
Under Israeli law, indemnification is subject to other limitations, including those described above. Subject to applicable law, Teva may also indemnify
its Officers following specific events.

Teva’s Officers are also covered by directors’ and officers’ liability insurance.

Item 7. EXEMPTION FROM REGISTRATION CLAIMED
Not applicable.
Item 8. EXHIBITS

The Exhibits to this Registration Statement are listed in the Exhibit Index and incorporated herein by reference.

Item 9. UNDERTAKINGS
1. The undersigned Registrant hereby undertakes:
(a) To file, during any period in which offers or sales are being made, a post-effective amendment to the Registration Statement:
(1) to include any prospectus required by Section 10(a)(3) of the Securities Act;

(i) to reflect in the prospectus any facts or events arising after the effective date of the Registration Statement (or the most recent
post-effective amendment thereof), which, individually or in the aggregate, represent a fundamental change in the information set forth in
the Registration Statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar
value of securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated
maximum offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the
aggregate, the changes in volume and price represent no more than a 20% change in the maximum aggregate offering price set forth in the
“Calculation of Registration Fee” table in the effective Registration Statement;

(iii) to include any material information with respect to the plan of distribution not previously disclosed in the Registration
Statement or any material change to such information in the Registration Statement;
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provided, however, that paragraphs (1)(a)(i) and (1)(a)(ii) do not apply if the Registration Statement is on Form S-8, and the information required
to be included in a post-effective amendment by those paragraphs is contained in reports filed with, or furnished to, the Commission by the Registrant
pursuant to Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in the Registration Statement.

(b) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be
a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

(¢) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

2. The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the
Registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit
plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in this Registration Statement shall be deemed to
be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.

3. Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers, and controlling persons of the
Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Commission such
indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer, or controlling person of the
Registrant in the successful defense of any action, suit, or proceeding) is asserted by such director, officer, or controlling person in connection with the
securities being registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court
of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be
governed by the final adjudication of such issue.



INDEX TO EXHIBITS

Exhibit
No. Description of Exhibit
4.1 Second Amended and Restated Deposit Agreement, dated as of December 4. 2018, among Teva Pharmaceutical Industries Limited,

Citibank, N.A., as depositary, and the holders from time to time of shares (Incorporated by reference to Exhibit 4.1 to Current Report on
Form 8-K filed on December 4, 2018)

5.1%* Opinion of Kirkland & Ellis LLP

5.2% Opinion of Tulchinsky Stern Marciano Cohen Levitski & Co.
23.1* Consent of Kesselman & Kesselman, independent registered public accountants
232 Consent of Kirkland & Ellis LLP (included in Exhibit 5.1)
233 Consent of Tulchinsky Stern Marciano Cohen Levitski & Co. (included in Exhibit 5.2
24.1 Power of Attorney of Teva Pharmaceutical Industries Limited (included on the signature pages of this Registration Statement)
99.1 Teva Pharmaceutical Industries Limited 2020 Long-Term Equity-Based Incentive Plan (incorporated by reference to the Registrant’s proxy

statement, dated April 22, 2020, relating to its 2020 annual meeting of shareholders)

* Filed herewith.



SIGNATURES
Pursuant to the requirements of the Securities Act, the Registrant certifies that it has reasonable grounds to believe that it meets all of the

requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Petach Tikva, State of Israel, on August 5, 2020.

TEVA PHARMACEUTICAL INDUSTRIES LIMITED

By: /s/ Eli Kalif

Eli Kalif
Executive Vice President and Chief Financial Officer

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENT, that each of the undersigned directors and/or officers of the Registrant hereby constitutes and
appoints Kare Schultz, Eli Kalif, David Stark and Deborah Griffin, and each of them, his or her true and lawful attorneys-in-fact and agents, with full
power of substitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign, execute and deliver with the Commission
under the Securities Act any and all post-effective amendments to this Registration Statement and generally to do all things and perform any and all acts
and things whatsoever requisite and necessary or desirable to enable the Registrant to comply with the provisions of the Securities Act and all
requirements of the Commission.

Pursuant to the requirements of the Securities Act, this Registration Statement has been signed by the following persons in the capacities and on
the dates indicated:

Name Title Date
By: /s/ Dr. Sol J. Barer Chairman August 5, 2020
Dr. Sol J. Barer
By: /s/ Kare Schultz President and Chief Executive Officer and Director August 5, 2020
Kére Schultz
By: /s/ Eli Kalif Executive Vice President and Chief August 5, 2020
Eli Kalif Financial Officer

(Principal Financial Officer)

By: /s/ Deborah Griffin Senior Vice President and Chief August 5, 2020
Deborah Griffin Accounting Officer
(Principal Accounting Officer)

By: /s/ Rosemary A. Crane Director August 5, 2020
Rosemary A. Crane

By: /s/ Amir Elstein Director August 5, 2020
Amir Elstein

By: /s/ Jean-Michel Halfon Director August 5, 2020
Jean-Michel Halfon

By: /s/ Gerald M. Lieberman Director August 5, 2020
Gerald M. Lieberman

By: /s/ Roberto A. Mignone Director August 5, 2020
Roberto A. Mignone

By: /s/ Dr. Perry D. Nisen Director August 5, 2020
Dr. Perry D. Nisen

By: /s/ Nechemia (Chemi) J. Peres Director August 5, 2020
Nechemia (Chemi) J. Peres




Name

Title

Date

By:

By:

By:

/s/ Janet S. Vergis

Janet S. Vergis

/s/ Prof. Ronit Satchi-Fainaro

Prof. Ronit Satchi-Fainaro

/s/ Deborah Griffin

Deborah Griffin

Director

Director

Authorized U.S. Representative

August 5, 2020

August 5, 2020

August 5, 2020



Exhibit 5.1

KIRKLAND & ELLIS LLP

AND AFFILIATED PARTMERSHIPS

601 Lexington Avenue
New York, NY 10022

(212) 446-4800 Facsimile:
(212) 446-4900
www kirkland.com

August 5, 2020

Teva Pharmaceutical Industries Limited
5 Basel Street

P.O.Box 3190

Petach Tikva, 4951033 Israel

Ladies and Gentlemen:

We are acting as special U.S. counsel to Teva Pharmaceutical Industries Limited, an Israeli corporation (the “Company”), in connection with the
filing by the Company of a Registration Statement on Form S-8 (the “Registration Statement”) under the Securities Act of 1933, as amended (the
“Act”), with the Securities and Exchange Commission (the “Commission”) covering the offering by the Company of up to 68,000,000 ordinary shares,
par value NIS 0.1 per share (“ordinary shares”), of the Company (the “Shares”), which were approved by the Company’s shareholders at its Annual
Meeting of Shareholders on June 9, 2020, to be issued under the Teva Pharmaceutical Industries Limited 2020 Long-Term Equity-Based Incentive Plan
(the “Plan”). The Shares may be represented by the Company’s American Depository Shares (“ADSs”) under the Second Amended and Restated
Deposit Agreement, dated as of December 4, 2018 (the “Deposit Agreement”), among the Company, Citibank N.A., as depositary (the “Depositary”),
and the holders from time to time of the Company’s ADSs. The Shares being registered are issuable to certain employees, officers, directors and
consultants of the Company or its affiliates in connection with the grant of awards (“Awards”) to such employees, officers, directors and consultants, as
applicable, under the Plan (the “Awardholders”).

For purposes of this letter, we have examined the Deposit Agreement and such documents, records, certificates, resolutions and other instruments,
and considered such aspects of New York law, as we have deemed necessary as a basis for this opinion, and we have assumed the authenticity of all
documents submitted to us as originals, the conformity to the originals of all documents submitted to us as copies and the authenticity of the originals of
all documents submitted to us as copies.

Based upon and subject to the foregoing qualifications, assumptions and limitations and the further limitations set forth below, we advise you that
(1) the Deposit Agreement, assuming due authorization, execution and delivery by the Depositary and the Company, constitutes a
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KIRKLAND & ELLIS

Teva Pharmaceutical Industries Limited

August 5, 2020
Page 2

legal, valid, binding and enforceable agreement of the Company, subject to applicable bankruptcy, insolvency and similar laws affecting creditors’
rights generally, and subject to enforceability, to general principles of equity (regardless of whether enforcement is sought in a proceeding in equity or at
law); and (2) the ADSs, when sold or delivered to Awardholders in accordance with the Plan and the Awards granted thereunder, will entitle the holders
of such ADSs to the rights specified in the Deposit Agreement.

Our opinions expressed above are subject to the qualification that we express no opinion as to the applicability of, compliance with or effect of
any laws except the internal laws of the State of New York.

We hereby consent to the filing of this opinion with the Commission as Exhibit 5.1 to the Registration Statement. In giving this consent, we do not
thereby admit that we are in the category of persons whose consent is required under Section 7 of the Act or the rules and regulations of the

Commission.

We do not find it necessary for the purposes of this opinion, and accordingly we do not purport to cover herein, the application of the securities or
“Blue Sky” laws of the various states to the issuance and sale of the Shares.

This opinion is limited to the specific issues addressed herein, and no opinion may be inferred or implied beyond that expressly stated herein. We
assume no obligation to revise or supplement this opinion.

This opinion is furnished to you in connection with the filing of the Registration Statement, and is not to be used, circulated, quoted or otherwise
relied upon for any other purposes.

Sincerely,
/s/ KIRKLAND & ELLIS LLP

KIRKLAND & ELLIS LLP
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August 5, 2020

Teva Pharmaceutical Industries Ltd.
5 Basel Street

Petach Tikvah 4951033

Israel

Ladies and Gentlemen,

We refer to the Registration Statement on Form S-8 (the “Registration Statement”) to be filed by Teva Pharmaceutical Industries Limited., a
company organized under the laws of the State of Israel (the “Company” or “Teva”), with the United States Securities and Exchange Commission under
the United States Securities Act of 1933, as amended (the “Act”), relating to the proposed registration of 68,000,000 ordinary shares, NIS 0.1 par value
each of the Company (the “Shares”), which will be deposited as American Depositary Shares, authorized for issuance pursuant to Teva’s 2020 Long-
Term Equity-Based Incentive Plan (the “Plan”), as provided for therein.

As Israeli counsel to the Company in connection with the registering of the Shares pursuant to the Registration Statement, we have examined
originals or copies, certified or otherwise identified to our satisfaction, of such corporate records, consents, resolutions, minutes and other documents
provided to us by the Company as we have deemed necessary or appropriate in order to enable us to express the opinions hereinafter set forth. Insofar as
the opinions expressed herein involve factual matters, we have relied exclusively (without independent factual investigation or verification) upon
certificates of, and other communications with, officers and employees of the Company and upon certificates of public officials.
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In making the examination described above, we have assumed the genuineness of all signatures, the capacity of natural persons, the authenticity
and completeness of all documents submitted to us as originals, the conformity to original documents of all documents submitted to us as certified,
photostatic or facsimile copies, the authenticity of the originals of such documents and the legal capacity and due authenticity of all persons executing
such documents. We have assumed the same to have been properly given and to be accurate, we have assumed the truth of all facts communicated to us
by the Company, and we have assumed that all consents, resolutions and minutes of meetings of the Company’s board of directors, of committees
thereof and of the shareholders which have been provided to us are true and accurate and have been properly prepared in accordance with the
Company’s incorporation documents and all applicable laws.

Based upon the foregoing and in reliance thereon, we are of the opinion that all necessary corporate proceedings by the Company have been duly
taken to authorize the issuance of the Shares pursuant to the Plan and the Shares, when, and if, issued and paid for (or deemed paid for) in accordance
with the terms and conditions of the respective awards and the Plan will be duly authorized, validly issued, fully paid and non-assessable.

The opinions expressed herein are limited to matters governed by the laws of the State of Israel, and we express no opinion with respect to the
laws of any other country, state or jurisdiction or with respect to any matter governed by such laws. This opinion is expressly limited to the matters set
forth above, and we render no opinion, whether by implication or otherwise, to any other matters.

The opinions set forth herein are made as of the date hereof and are subject to, and may be limited by, future changes in the factual matters set
forth herein, and we undertake no duty to advise you of any such changes. The opinions expressed herein are based upon the law in effect (and
published or otherwise generally available) on the date hereof, and we assume no obligation to revise or supplement these opinions should such law be
changed by legislative action, judicial decision or otherwise.

The opinions expressed herein represent the judgment of this law firm as to the legal matters addressed herein but they are not guarantees or
warranties as to how a court may rule on such matters and should not be construed as such.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement. In giving this consent, we do not admit that we are in
the category of persons whose consent is required under Section 7 of the Act or the rules and regulations promulgated thereunder.

This opinion shall be governed by the laws of the State of Israel, and exclusive jurisdiction with respect thereto under all and any circumstances,
and under all and any proceedings shall be vested only and exclusively with the courts of Tel Aviv in the State of Israel. This opinion is rendered to you

subject to, based and in reliance on your agreement to comply with the exclusive choice of law and jurisdiction contained herein and to refrain under all
and any circumstances from initiating any proceedings or taking any legal action relating to this opinion outside of the State of Israel.

Very truly yours,
/s/ Tulchinsky Stern Marciano Cohen Levitski & Co.

Tulchinsky Stern Marciano Cohen Levitski & Co.,
Law Offices
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of Teva Pharmaceutical Industries Limited of our report
dated February 21, 2020 relating to the financial statements, financial statement schedule and the effectiveness of internal control over financial
reporting, which appears in Teva Pharmaceutical Industries Limited’s Annual Report on Form 10-K for the year ended December 31, 2019.

/s/ Kesselman & Kesselman
Certified Public Accountants (Isr.)
A member firm of PricewaterhouseCoopers International Limited

Tel-Aviv, Israel
August 5, 2020
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