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Safe Harbor Statement under the U. S. Private Securities Litigation Reform Act of 1995:  
This release contains forward-looking statements, which express the current beliefs and expectations of 
management. Such statements are based on management’s current beliefs and expectations and involve a 
number of known and unknown risks and uncertainties that could cause our future results, performance or 
achievements to differ significantly from the results, performance or achievements expressed or implied by 
such forward-looking statements. Important factors that could cause or contribute to such differences include 
risks relating to: Teva`s ability to successfully develop and commercialize additional pharmaceutical 
products, the introduction of competing generic equivalents, the extent to which Teva may obtain U.S. 
market exclusivity for certain of its new generic products and regulatory changes that may prevent Teva 
from utilizing exclusivity periods, competition from brand-name companies that are under increased 
pressure to counter generic products, or competitors that seek to delay the introduction of generic products, 
the impact of consolidation of our distributors and customers, potential liability for sales of generic products 
prior to a final resolution of outstanding patent litigation, including that relating to the generic versions of 
Allegra® , Neurontin®, Lotrel® and Protonix®, the effects of competition on our innovative products, especially 
Copaxone® sales, the impact of pharmaceutical industry regulation and pending legislation that could affect 
the pharmaceutical industry, the difficulty of predicting U.S. Food and Drug Administration, European 
Medicines Agency and other regulatory authority approvals, the regulatory environment and changes in the 
health policies and structures of various countries, our ability to achieve expected results though our 
innovative R&D efforts, Teva’s ability to successfully identify, consummate and integrate acquisitions, 
including the integration of CoGenesys, Inc. and Bentley Pharmaceuticals Inc. and the consummation of the 
pending acquisition of Barr Pharmaceuticals Inc.,  potential exposure to product liability claims to the extent 
not covered by insurance, dependence on the effectiveness of our patents and other protections for 
innovative products, significant operations worldwide that may be adversely affected by terrorism, political or 
economical instability or major hostilities, supply interruptions or delays that could result from the complex 
manufacturing of our products and our global supply chain, environmental risks, fluctuations in currency, 
exchange and interest rates, and other factors that are discussed in this report and in our other filings with 
the U.S. Securities and Exchange Commission (“SEC”).  
 
 



�� Teva Pharmaceutical Industries Limited

Consolidated Statements of Income
(Unaudited, U.S Dollars in millions, except earnings per share)

2008 2007 2008 2007
NET SALES               2,823               2,386               5,395               4,466
COST OF SALES               1,318               1,143               2,518               2,186
GROSS PROFIT               1,505               1,243               2,877               2,280
RESEARCH AND DEVELOPMENT EXPENSES                  198                  137                  377                  272
SELLING, GENERAL AND ADMINISTRATIVE EXPENSES                  669                  469               1,183                  925
ACQUISITION OF R&D IN PROCESS                     -                       -                    382                     -   
OPERATING INCOME                  638                  637                  935               1,083
FINANCIAL EXPENSES  – net                    28                      8                    85                    36
INCOME BEFORE INCOME TAXES                  610                  629                  850               1,047
PROVISION FOR INCOME TAXES                    68                  113                  161                  188

                 542                  516                  689                  859

SHARE IN LOSS OF ASSOCIATED COMPANIES– net                      1
MINORITY INTERESTS – net                      2                      1                      3                      2
NET INCOME                  539                  515                  686                  857

EARNINGS PER SHARE:                                           Basic    ($) 0.69                0.67                0.88                1.12                
                                                                                          Diluted ($) 0.65                0.63                0.83                1.05                
WEIGHTED AVERAGE NUMBER OF SHARES:   Basic 778                 766                 777                 765                 
                                                                                        Diluted 836                 828                 836                 827                 

ADJUSTED NET INCOME:* 539                 515                 1,068              857                 

ADJUSTED EARNINGS PER SHARE:*                  Basic    ($) 0.69                0.67                1.37                1.12                
                                                                                         Diluted ($) 0.65                0.63                1.29                1.05                

WEIGHTED AVERAGE NUMBER OF SHARES:   Basic 778                 766                 777                 765                 
                                                                                         Diluted 836                 828                 836                 827                 

* See reconciliation attached

Three Months Ended
June 30,

Six Months Ended
June 30,



�� Teva Pharmaceutical Industries Limited

Condensed Balance Sheets 
(Unaudited, U.S Dollars in millions)

June 30, December 31,
2008 2007

ASSETS

CURRENT ASSETS                   10,823                     9,859

INVESTMENTS & OTHER ASSETS                        873                        712

FIXED ASSETS – net                     2,737                     2,515

INTANGIBLE ASSETS - net                     1,917                     1,919

GOODWILL                     8,670                     8,407
TOTAL ASSETS                   25,020                   23,412

LIABILITIES AND SHAREHOLDERS’ EQUITY

CURRENT LIABILITIES                     5,457                     5,371

LONG-TERM LIABILITIES                     4,447                     4,281

MINORITY INTERESTS                          41                          36

SHAREHOLDERS’ EQUITY                   15,075                   13,724
TOTAL LIABILITIES & SHAREHOLDERS’ EQUITY                   25,020                   23,412



�� Teva Pharmaceutical Industries Limited  

Reconciliation between Reported and Adjusted Net Income
(Unaudited, U.S Dollars in millions, except earnings per share)

2008 2007 2008 2007
REPORTED NET INCOME                539              515              686              857
ACQUISITION OF R&D IN PROCESS  -  -              382  - 
ADJUSTED NET INCOME                539              515           1,068              857

DILUTED EARNINGS PER SHARE:  ($) 0.65             0.63           0.83           1.05           
($) 0.65             0.63           1.29           1.05           

Six Months Ended
June 30,

Three Months Ended
June 30,



�� Teva Pharmaceutical Industries Limited

Condensed Cash Flow 
(Unaudited, U.S Dollars in millions)

2008 2007 2008 2007

OPERATING ACTIVITIES:

NET INCOME                   539                   515                   686                   857

ACQUISITION OF R&D IN PROCESS  -                      -                     382                      -   
OTHER ADJUSTMENTS TO RECONCILE NET INCOME TO NET CASH 
PROVIDED FROM OPERATIONS                   267                   (78)                   484                     79

NET CASH PROVIDED BY OPERATING ACTIVITIES                   806                   437                1,552                   936

NET CASH USED IN INVESTING ACTIVITIES                 (242)                     (2)                 (127)                 (699)

NET CASH PROVIDED BY (USED IN) FINANCING ACTIVITIES                 (633)                       1                 (521)                     37
TRANSLATION DIFFERENCE ON CASH BALANCES  OF CERTAIN 
SUBSIDIARIES                     44                       6                     92                     12

NET INCREASE (DECREASE) IN CASH AND 
CASH EQUIVALENTS                   (25)                   442                   996                   286

BALANCE OF CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD                2,509                1,176                1,488                1,332

BALANCE OF CASH AND CASH EQUIVALENTS AT 
END OF PERIOD                2,484                1,618                2,484                1,618

Six Months Ended
June 30,

Three Months Ended
June 30,



�� Teva Pharmaceutical Industries Limited

                      

% Change % of Total
2008 2007 2008

(Unaudited, U.S Dollars in millions)

Sales by Geographical Areas
North America                1,573             1,416 11% 56%

Europe*                   814                653 25% 29%

International                   436                317 38% 15%

Total                2,823             2,386 18% 100%

Sales by Business Segments
Pharmaceutical                2,667             2,243 19% 94%

A.P.I.**                   156                143 9% 6%

Total                2,823             2,386 18% 100%

Pharmaceutical Sales
North America                1,505             1,341 12% 56%

Europe*                   762                610 25% 29%

International                   400                292 37% 15%

Total                2,667             2,243 19% 100%

 * Includes EU member states, Switzerland & Norway
** Sales to third parties only

Three Months Ended
June 30,



�� Teva Pharmaceutical Industries Limited

                      

% Change % of Total
2008 2007 2008

(Unaudited, U.S Dollars in millions)

Sales by Geographical Areas
North America                3,006             2,554 18% 56%

Europe*                1,537             1,272 21% 28%

International                   852                640 33% 16%

Total                5,395             4,466 21% 100%

Sales by Business Segments
Pharmaceutical                5,086             4,175 22% 94%

A.P.I.**                   309                291 6% 6%

Total                5,395             4,466 21% 100%

Pharmaceutical Sales
North America                2,873             2,412 19% 57%

Europe*                1,429             1,177 21% 28%

International                   784                586 34% 15%

Total                5,086             4,175 22% 100%

*  Includes EU member states, Switzerland & Norway
** Sales to third parties only

Six Months Ended
June 30,


