
TEVA CEPHALON MERGER

"Cephalon's merger with Teva is the result of a rigorous process that included a review of a wide-range of strategic
options undertaken by Cephalon's Board of.

In late , they settled a patent infringement lawsuit after Teva agreed not to sell a generic version of Cephalon's
Provigil in Europe before October  In addition to conducting research on kinase inhibitors and other small
molecules, it has licensed compounds and acquired both products and other companies, including CIMA Labs
, Anesta , and Laboratoire Lafon. It was from the latter company that Cephalon obtained the rights to
modafinil , which it marketed under the trade name Provigil for the treatment of excessive daytime sleepiness
associated with narcolepsy , sleep apnea and shift work sleep disorder. We have been following Cephalon for
a long time and are very happy with the opportunity to join forces. Investors and security holders will be able
to obtain such documents free of charge through the website maintained by the SEC at www. Given these
risks and uncertainties, any or all of these forward-looking statements may prove to be incorrect. The
combined company will have more than 30 compounds in late-stage development, including three products in
filing stage. In addition to positive financial market reactions, both Teva and Cephalon achieved their
objectives. The transaction is not conditioned on financing and is expected to be completed in the third quarter
of  Teva's branded businesses focus on neurological, respiratory and women's health therapeutic areas as well
as biologics. Michael Pearson said "we are pleased that Teva has paid what we believe is a very full value for
the company. With the acquisition Teva has also strengthen its position in areas like pain management,
oncology and respiratory diseases. Forward-looking statements provide Cephalon's current expectations or
forecasts of future events. Yanai added, "We are welcoming many of Cephalon's talented employees into the
Teva family. Strategic and Financial Benefits of the Transaction - Diversifies Teva's Branded Portfolio and
Provides Access to New Therapeutic Segments: Together Teva and Cephalon will offer broad market appeal
across the pharma spectrum with products that are highly complementary. Cephalon has more to gain from the
acquisition than merely fencing off the hostile takeover threat by Valeant. In contrast, Valeant said it was
interested only in Cephalon's marketed products and made clear it would have disposed of the pipeline assets.
Private Securities Litigation Reform Act of This release contains forward-looking statements, which express
the current beliefs and expectations of management. As the most important patents of Cephalon are about to
expire in the short term, a promising pipeline is not enough to comfort the shareholders as the risk of failure is
too high. Share exchange instructions and a letter of transmittal will be mailed to Cephalon shareholders
shortly. Therefore, you should not rely on any such factors or forward-looking statements. The full integration
was expected to occur within less than a year. We look forward to welcoming our colleagues at Cephalon to
the Teva family. Securities and Exchange Commission. Our significantly broader portfolio will permit
marketing and sales synergies and enhance profitability. Such statements are made based upon management's
current expectations and beliefs concerning future events and their potential effects on the company 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. You may identify some of these forward-looking statements
by the use of words in the statements such as "anticipate," "estimate," "expect," "project," "intend," "plan,"
"believe" or other words and terms of similar meaning. The transaction will create immediate and sustainable
value in niche therapeutic areas including CNS, oncology, respiratory and pain management.


