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Item 8.01 Other Events

On February 20, 2019, Eli Lilly and Company (the “Company”) entered into an Underwriting Agreement (the “Underwriting Agreement”), with Deutsche
Bank Securities Inc., Barclays Capital Inc., Merrill Lynch, Pierce, Fenner & Smith Incorporated and Credit Suisse Securities (USA) LLC, as representatives
of the several underwriters named therein, for the issuance and sale by the Company of $1,150,000,000 aggregate principal amount of its 3.375% Notes due
2029 (the “2029 Notes”), $850,000,000 aggregate principal amount of its 3.875% Notes due 2039 (the “2039 Notes”), $1,500,000,000 aggregate principal
amount of its 3.950% Notes due 2049 (the “2049 Notes) and $1,000,000,000 aggregate principal amount of its 4.150% Notes due 2059 (the “2059 Notes”,
and together with the 2029 Notes, the 2039 Notes and the 2049 Notes, the “Notes”). The Notes are to be issued pursuant to an Indenture (the “Indenture”),
dated February 1, 1991, between the Company and Deutsche Bank Trust Company Americas, as successor to Citibank, N.A., as trustee, and an officer’s
certificate setting forth the terms of the Notes (which includes the forms of Notes as exhibits). The offering of the Notes was registered on a Registration
Statement on Form S-3 (File No. 333-229735). The 2029 Notes will accrue interest at a rate of 3.375% per annum, payable semiannually, and will mature on
March 15, 2029. The 2039 Notes will accrue interest at a rate of 3.875% per annum, payable semiannually, and will mature on March 15, 2039. The 2049
Notes will accrue interest at a rate of 3.950% per annum, payable semiannually, and will mature on March 15, 2049. The 2059 Notes will accrue interest at a
rate of 4.150% per annum, payable semiannually, and will mature on March 15, 2059. Upon the closing of the offering of the Notes, which is expected to
occur on February 22, 2019, the Company will realize, after deduction of the underwriter’s discount and before deduction of offering expenses, net proceeds

of approximately $4.45 billion.

Upon occurrence of an Event of Default (as defined in the Indenture) with respect to a series of Notes, the principal amount of the Notes of that series may be
declared and become due and payable immediately. The Company may, at its election, redeem the Notes, in whole or in part, from time to time at the
redemption prices and on the terms and conditions set forth in the Notes. The above description of the Underwriting Agreement and the Notes is qualified in
its entirety by reference to the Underwriting Agreement, the officers’ certificate, the Indenture and the forms of the Notes filed as exhibits hereto, which

exhibits are incorporated by reference herein.



Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

1.1 Underwriting Agreement.

Indenture, dated February 1, 1991, between the Company and Deutsche Bank Trust Company Americas, as successor to Citibank, N.A., as
4.1% Trustee.

Tripartite Agreement, dated September 13, 2007, appointing Deutsche Bank Trust Company Americas as Successor Trustee under the
4.2+ Indenture listed above.

4.3 Form of Officer’s Certificate setting forth the terms and form of the Notes.
4.4 Form of 3.375% Note due 2029 (included in Exhibit 4.3 above).

4.5 Form of 3.875% Note due 2039 (included in Exhibit 4.3 above).

4.6 Form of 3.950% Note due 2049 (included in Exhibit 4.3 above).

4.7 Form of 4.150% Note due 2059 (included in Exhibit 4.3 above).

5.1 Opinion of Covington & Burling LLP.

5.2 Opinion of Crystal T. Williams, Esq.

23.1 Consent of Covington & Burling LLP (included as part of Exhibit 5.1).
23.2 Consent of Crystal T. Williams, Esq. (included as part of Exhibit 5.2).

* Incorporated by reference to the same-numbered exhibit of the Company's Registration Statement on Form S-3 (File No. 333-186979), filed with the SEC on
March 1, 2013.

+ Incorporated by reference to the same-numbered exhibit of the company’s Annual Report on Form 10-K for the year ended December 31, 2008 (File No.
001-06351), filed with the SEC on February 27, 2009.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned

thereunto duly authorized.

ELI LILLY AND COMPANY
(Registrant)

By: /s/ Crystal T. Williams

Name: Crystal T. Williams

Title: Assistant General Counsel and Assistant Corporate Secretary

Dated: February 21, 2019
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Exhibit Number Exhibit

1.1 Underwriting Agreement.
Indenture, dated February 1, 1991, between the Company and Deutsche Bank Trust Company_Americas, as successor to

4.1%* Citibank, N.A., as Trustee.
Tripartite Agreement, dated September 13, 2007, appointing Deutsche Bank Trust Company Americas as Successor Trustee
4.2+ under the Indenture listed above.
4.3 Form of Officer’s Certificate setting forth the terms and form of the Notes.
4.4 Form of 3.375% Note due 2029 (included in Exhibit 4.3 above).
4.5 Form of 3.875% Note due 2039 (included in Exhibit 4.3 above).
4.6 Form of 3.950% Note due 2049 (included in Exhibit 4.3 above).
4.7 Form of 4.150% Note due 2059 (included in Exhibit 4.3 above).
5.1 Opinion of Covington & Burling LLP.
5.2 Opinion of Crystal T. Williams, Esq.
23.1 Consent of Covington & Burling LLP (included as part of Exhibit 5.1).
23.2 Consent of Crystal T. Williams, Esq. (included as part of Exhibit 5.2).

* Incorporated by reference to the same-numbered exhibit of the Company's Registration Statement on Form S-3 (File No. 333-186979), filed with the SEC on
March 1, 2013.

+ Incorporated by reference to the same-numbered exhibit of the company’s Annual Report on Form 10-K for the year ended December 31, 2008 (File No.
001-06351), filed with the SEC on February 27, 2009.
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Underwriting Agreement

February 20, 2019

Deutsche Bank Securities Inc.
Barclays Capital Inc.
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
Credit Suisse Securities (USA) LLC
As Representatives of the
several Underwriters listed
in Schedule 1 hereto

c/o Deutsche Bank Securities Inc.
60 Wall Street
New York, New York 10005

c/o Barclays Capital Inc,
745 Seventh Avenue
New York, New York 10019

¢/o Merrill Lynch, Pierce, Fenner & Smith
Incorporated
One Bryant Park
New York, New York 10036

c/o Credit Suisse Securities (USA) LLC
Eleven Madison Avenue
New York, New York 10010-3629

Ladies and Gentlemen:

Eli Lilly and Company, an Indiana corporation (the “Company™),
proposes to issue and sell to the several Underwriters listed in Schedule 1 hereto
(the “Underwriters™), for whom you are acting as representatives (the
“Representatives™), $1.150.000,000 principal amount of its 3.375% Notes due
2029 (the *2029 Notes™), $850,000,000 principal amount of its 3.875% Notes due
2039 (the “2039 Notes™), $1,500,000,000 principal amount of its 3.950% Notes
due 2049 (the “2049 Notes™) and $1,000,000,000 principal amount of its 4,150%
Notes due 2059 (the 2059 Notes™), in each case having the terms set forth in
Schedule 2 hereto (collectively, the “Securities™). The Securities will be issued
pursuant to an Indenture dated as of February 1, 1991 (as may be supplemented
from time to time, the “Indenture™) between the Company and Deutsche Bank




Trust Company Americas, a New York banking corporation (as successor to
Citibank, N.A.. the original trustee), as trustee (the “Trustee™).

The Company agrees to issue and sell the Securities to the several
Underwriters as provided in this agreement (the “Agreement”™), and each
Underwriter, on the basis of the accuracy of the representations and warranties as
of the Time of Sale and as of the Closing Date (as defined below) and the
agreements sel forth herein and incorporated by reference herein, and subject to
the conditions set forth herein and incorporated by reference herein, agrees,
severally and not jointly, to purchase from the Company the respective principal
amount of Securities set forth opposite such Underwriter’s name in Schedule 1
hereto at a price equal to (i) 99.396% of the principal amount thereof in the case
of the 2029 Notes, (ii) 99.025% of the principal amount thereof in the case of the
2039 Notes, (iii) 98.564% of the principal amount thereof in the case of the 2049
MNotes and (iv) 98.503% of the principal amount thereof in the case of the 2059
Notes, plus, in each case, accrued interest, if any, from February 22, 2019 to the
Closing Date, The Company will not be obligated to deliver any of the Securities
except upon payment for all the Securities to be purchased as provided herein.

The Company understands that the Underwriters intend to make a
public offering of the Securities as soon afier the effectiveness of this Agreement
as in the judgment of the Representatives is advisable, and initially to offer the
Securities on the terms set forth in the Time of Sale Information and the
Prospectus. Schedule 3 hereto sets forth the Time of Sale Information made
available at the Time of Sale. The Company acknowledges and agrees that the
Underwriters may offer and sell Securities to or through any affiliate of an
Underwriter and that any such affiliate may offer and sell Securities purchased by
it to or through any Underwriter,

In the event that any Underwriter that is a (i) “covered entity™ as
that term is defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b);
(i1} a “covered bank™ as that term is defined in, and interpreted in accordance
with, 12 C.F.R. § 47.3(b); or (iii) a “covered FSI" as that term is defined in, and
interpreted in accordance with, 12 C.F.R. § 382.2(b) (each, a “Covered Entity™)
becomes subject to a proceeding under (i) the Federal Deposit Insurance Act and
the regulations promulgated thereunder and (ii) Title IT of the Dodd-Frank Wall
Street Reform and Consumer Protection Act and the regulations promulgated
thereunder (each, a “U.S. Special Resolution Regime™), the transfer from such
Underwriter of this Agreement, and any interest and obligation in or under this
Agreement, will be effective to the same extent as the transfer would be effective
under the U.S. Special Resolution Regime if this Agreement, and any such
interest and obligation, were governed by the laws of the United States or a state
of the United States.




In the event that any Underwriter that is a Covered Entity or a
BHC Act Affiliate, as defined by the meaning assigned to the term “affiliate™ in.,
and interpreted in accordance with, 12 U.S.C. § 1841(k), of such Underwriter
becomes subject to a proceeding under a U.S. Special Resolution Regime, Default
Rights, as that term is defined in, and interpreted in accordance with, 12 C.F.R. §§
252.81, 47.2 or 382.1, as applicable, under this Agreement that may be exercised
against such Underwriter are permitted to be exercised to no greater extent than
such Default Rights could be exercised under the U.S. Special Resolution Regime
if this Agreement were governed by the laws of the United States or a state of the
United States.

Payment for and delivery of the Securities shall be made at the
offices of Davis Polk & Wardwell LLP, 450 Lexington Avenue, New York, New
York 10017 at 10:00 AM., New York City time, on February 22, 2019, or at such
other time or place on the same or such other date, not later than the seventh
business day thereafter, as the Representatives and the Company may agree upon
in writing (the “Closing Date™).

Payment for the Securities shall be made by wire transfer in
immediately available funds to the account(s) specified by the Company to the
Representatives against delivery to the nominee of The Depository Trust
Company, for the account of the Underwriters, of one or more global notes
representing the Securities (collectively, the “Global Note™), with any transfer
taxes payable in connection with the sale of the Securities duly paid by the
Company. The Global Note {or a true copy thereof) will be made available for
inspection by the Representatives not later than 1:00 P.M., New York City time,
on the business day prior to the Closing Date,

All provisions contained in the document entitled Eli Lilly and
Company Underwriting Agreement Standard Provisions (Debt Securities) dated
February 20, 2014 (the “Standard Provisions™) are incorporated by reference
herein in their entirety and shall be deemed to be a part of this Agreement to the
same extent as il such provisions had been set forth in full herein, except that if
any term defined in such Standard Provisions is otherwise defined herein, the
definition set forth herein shall control.

This Agreement may be signed in counterparts (which may include
counterparts delivered by any standard form of telecommunication), each of
which shall be an original and all of which together shall constitute one and the
same instrument.

All statements, requests, notices and agreements shall be in writing
(including transmissions by electromic mail or facsimile) and, if to the
Underwriters, shall be sufficient in all respects if delivered or sent to the
Representatives at the offices or facsimile numbers thereof specified in Schedule




2 hereto, as may be amended from time to time by written notice to the Company;
and if to the Company, shall be sufficient in all respects if delivered or sent to the
Company at the offices of the Company at Lilly Corporate Center, Indianapolis,
Indiana 46285, email: murphy_edward j@lilly.com, Attention: Treasury team.




If the foregoing is in accordance with your understanding, please
indicate your acceptance of this Agreement by signing in the space provided
below.

Very truly yours,

ELI LILLY AND COMPANY

By /s/ Philip Johnson
MName: Philip Johnson
Title: Senior Vice President,
Finance, and Treasurer

[Signature Page to the Underwriting Agresment]




Accepted: February 20, 2019

Deutsche Bank Securities Inc.

Barclays Capital Inc.

Merrill Lynch, Pierce, Fenner & Smith
Incorporated

Credit Suisse Securities (USA) LLC

For themselves and on behalf of the
several Underwriters listed
in Schedule | hereto.

DEUTSCHE BANK SECURITIES INC.

By /s/ Ritu Ketkar
Name: Ritu Ketkar
Title: Managing Director

By /siAnguel Zaprianov
Name: Anguel Zaprianov
Title: Managing Director

BARCLAYS CAPITAL INC.

By /s/ James Gutow
Name: James Gutow
Title: Managing Director

MERRILL LYNCH, PIERCE, FENNER & SMITH
INCORPORATED

By /s/ Doug Miller
Name: Doug Miller

Title: Managing Director

[Signature Page to the Underwriting Agresment]




CREDIT SUISSE SECURITIES (USA) LLC

By /s/ Mevin Bhatia
Name: Nevin Bhatia
Title: Managing Director

[Signature Page to the Underwriting Agresment]




Schedule 1

Deutsche Bank Securities
Inc.

Barclays Capital Inc.

Merrill Lynch, Pierce,
Fenner & Smith
Incorporated

Credit Suisse Securities
(USA) LLC

Academy Securities, Inc.

C.L. King & Associates,
Inc.

Samuel A, Ramirez &
Company, Ine.

Taotal

Schedule 1

Principal Amount

2029 Notes 2039 Notes 2049 MNotes 2059 Notes
308,200,000  $227.800,000  $402,000,000 $268,000,000
273,700,000 202,300,000 357,000,000 238,000,000
273,700,000 202,300,000 357,000,000 238,000,000
273,700,000 202,300,000 357,000,000 238,000,000
6,900,000 5,100,000 9,000,000 6,000,000
6,900,000 5,100,000 9,000,000 6,000,000
6,900,000 5,100,000 9,000,000 6,000,000
$1,150,000,000  $850,000,000  $1.500,000,000  $1,000,000,000




Representatives and Addresses for Notices:

Deutsche Bank Securities Inc.
60 Wall Street

New York, New York 10005
Facsimile No.: (646) 374-1071

Attention: Debt Capital Markets Syndicate

Barclays Capital Inc.

745 Seventh Avenue

New York, New York 10019
Facsimile No.: (646) 834-8144
Attention: Syndicate Registration

Merrill Lynch, Pierce, Fenner & Smith
Incorporated

50 Rockefeller Plaza

New York, New York 10020

Facsimile No.: (212) 901-7881

Attention: High Grade Debt Capital

Markets Transaction Management/Legal

Credit Suisse Securities (USA) LLC
Eleven Madison Avenue

MNew York, New York 10010-3629
Facsimile No.: (212) 325-4296
Attention: IBCM-Legal

Certain Terms of the Securities:

Schedule 2

The Securities shall have the terms set forth in the Prospectus,

including those set forth on Schedule 4 hereto.




Schedule 3
Time of Sale Information

1. The Preliminary Prospectus
2, The Pricing Term Sheet included in Schedule 4




| ss0er:

Principd Amount:
Maturity Date:
Coupaon;

Public Offering Price:

Yied to Maturity:

Benchmark Treasury:

Spread to Benchmark
Treasury:

Benchmark Treasury Price and
Yield:

Interest Payment Dates

Redermption Provisions

Make-whole call:

CUSIP/ISIN:

Trade Date:

Eli Lilly and Company

Schedule 4

Free Writing Prospectus

Filed Pursuant to Rule 433

Registration Statement No. 333-229735
Dated February 20, 2019

Pricing Term Shest

3.375% Noates due 2029

3.875% Notes due 2039

3.950% Notes due 2049

4.150% Notes due 2059
Eli Lilly and Company
3.375% Notes due 3.875% Notes due 3.950% Notes due 4.150% Mates due
2029 2039 2049 2059
$1,150,000,000 $850,000,000 $1,500,000,000 $1,000,000,000
March 15, 2029 March 15, 2039 March 15, 2049 March 15, 2058
3.375% 3.875% 3.950% 4.150%
99.846% of principad 99.900% of principal 99.43%% of principal  99.378% of principd
amount amount amaount armount
3.393% 3.8B2%: 3.982% 4.182%
2625% due February  3.375% due 3.375% due 3.375% due November
15, 2029 MNovember 15, 2048 Mowvernber 15, 2048 15, 2048
T+75bps T+90 bps T+100 bps T+120 bps
99-27 ! 2643% 107-22+ | 2.982% 107-22+ | 2.982% 107-22+ | 2. 982%
March 15 and March 15 and March 15 and March 15 and
September 15, September 15, September 15, Septermber 15,
COMIMENCng COMMEncing commencing COMMENGi ng
September 15, 2019 September 15, 2019 September 15, 2019 Septernber 15, 2019
Atanytimeata Atany timeat a Atany timeat a Atany timea a
discount rate of discount rate of discount rate of discourt rate of
Treasury plus 12.5 Treasury plus 15basis  Treasury plus 15 basis  Treasury plus 20 basis
basis points points paoints points
On or dfter Decermber On or after September On or after September On or after Seplember
15, 2028 at 100% 15, 2038 at 100% 15, 2048 & 100% 15, 2058 at 100%
532457 BV9/ 532457 BS5 [/ 532457 BT4/ 532457 BU1/
US532457BY93 LIS532457B564 US532457BT48 US532457BU11

February 20, 2019




Satlement Date: T+2; February 22, 2019

Joint Book Running Managers.  Deutsche Bank Securities Inc., Barclays Capital Inc., Merrill Lynch, Fierce, Fenner & Smith
Incorporated, Credit Suisse Securities (USA) LLC

Co-Managers: Academy Securities, Inc., C.L. King & Associates Inc., Samuel A. Ramirez & Company, Inc.

Theissuer hasfiled a registration statement (incuding a prospectus) with the SEC for the
offering to which this communication relates. Before you invest, you should read the progpectusin
that regigtration statement and other documents theissuer hasfiled with the SEC for more complete
infor mation about the issuer and this offering. You may get these documents for fres by visiting
EDGAR on the SEC Web dte at www.sec.gov. Alternatively, theissuer, any underwriter or any
dealer participating in the offering will arrange to send you the prospectusif you request it by calling
Deutsche Bank Securities | nc. at 800-503-4611, Barclays Capital |nc. at 1-888-603-5847, Merrill
Lynech, Pierce, Fenner & Smith Incorporated at 1-800-294-1322 or Credit Suisse Securities (LUSA)
LLC at 1-800-221-1037,

ANY DISCLAIMERS OR OTHER NOTICES THAT MAY APPEAR BELOW ARE NOT APPLICABLE
TO THIS COMMUNICATION AND SHOULD BE DISREGARDED. SUCH DISCLAIMERS OR
OTHER NOTICESWERE AUTOMATICALLY GEMERATED AS A RESULT OF THIS
COMMUNICATION BEING SENT VIA BELOOMBERG OR ANOTHER EMAIL SYSTEM,




ELI LILLY AND COMPANY
UNDERWRITING AGREEMENT

STANDARD PROVISIONS
(DEBT SECURITIES)

February 20, 2014

From time to time, Eli Lilly and Company, an Indiana corporation (the
*Company”), may enter into one or more underwriting agreements in the form of
Annex A hereto that provide for the sale of designated securities (the * Offered
Securities’) to the severa underwriters named therein (each an “Underwriter”
and collectively, the " Underwriters') for whom certain Underwriter(s) named
therein shall act as representative(s) (the " Representative(s)”). The standard
provisions set forth herein may be incorporated by reference in any such
underwriting agreement (an " Underwriting Agreement” ). The Underwriting
Agresment, induding the provisions incorporated therein by reference, is herein
referred to as this Agresment. Terms defined in the Underwriting Agreement are
used herein as therein defined.

The Company has prepared and filed with the Securities and Exchange
Commission (the* Commission”) under the Securities Act of 1933, as amended,
and the rules and regul ations of the Commission thereunder (collectively, the
“Securities Act”), aregistration statement on Form S-3 relating to, inter alia, the
debt securities to be issued from time to time by the Company. The Company has
a so filed, or proposes to file, with the Commission pursuant to Rule 424 under
the Securities Act a prospectus generdally relating to the debt securities (the "Basic
Prospectus’) and a prospectus supplement specifically relating to the Offered
Securities (the “Prospectus Supplement”). The registration statement, as
amended at the time it becomes effective, including the information, if any,
deemed pursuant to Rule 4304, 430B or 430C under the Securities Act to be part
of the registration statement at the time of its effectiveness ("Rule 430
Information”), is referred to herein as the "Registration Statement”; and as
used herein, the term “ Prospectus’ means the Basic Prospectus as supplemented
by the prospectus supplement specifically relating to the Offered Securitiesin the
form first used (or made available upon request of purchasers pursuant to Rule
173 under the Securities Act) in connection with confirmation of sales of the
Offered Securities and the term " Preliminary Prospectus’ means the preliminary
prospectus supplement specificaly relating to the Offered Securities together with
the Basic Prospectus. Capitdized terms used but not defined herein shdl have the
rmeanings given to such terms in the Registration Statement and the Prospectus.
References herein to the Registration Statement, the Basic Prospectus, the
Preliminary Prospectus or the Prospectus shall be desmed to refer to and include
the documents incorporated by reference therein. The terms “supplement,”
*amendment” and “amend” as used herein with respect to the Registration
Staterment, any Preliminary Prospectus or the Prospectus shall be desmed to
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include any documents filed by the Company under the Securities Exchange Act
of 1934, as amended, and the rules and regulations of the Cormmission thereunder
(the “Exchange Act” ) subsequent to the date of the Underwriting Agreement
which are deemed to be incorporated by reference therein. For purposes of this
Agreement, the term * Effective Time" means the effective date of the

Registrati on Statement with respect to the offering of the Offered Securities, as
determined for the Company pursuant to Section 11 of the Securities Act and Item
512 of Regulation S-K, as applicable.

At or prior to the time when sa es of the Offered Securities will befirst
made (the “ Time of Sale’), the Company will prepare certain information
(collectivdy, the *Time of Sale Information”) which information will be
identified in Schedule 3 to the Underwriting Agreement, or such other schedule as
specified therein, for such offering as constituting part of the Time of Sale
Information.

1.Representations and Warranties. The Company represents and warrants
to each of the Underwriters that:

(a) The Registration Statement is an " automatic shelf
registration statement” as defined in Rule 405 under the Securities Act
that has been filed with the Commission not earlier than three years prior
to the date hereof; and no notice of objection of the Commission to the use
of such registration statement or any post-effective amendment thereto
pursuant to Rule 401(g)(2) under the Securities Act has been received by
the Company. No order suspending the effectiveness of the Registration
Statement has been issued by the Commission and no procesding for that
purpose or pursuant to Section 8A of the Securities Act against the
Company or related to the offering has been initiated or, to the best of the
knowledge of the Company, threatened by the Commission; as of the
Effective Time, the Registration Statement complied in al materia
respects with the Securities Act and the Trust Indenture Act of 1939, as
amended, and the rules and regulations of the Commission thereunder
(collectively, the Trust Indenture Act™), and did not or will not contain
any untrue statement of amaterial fact or omit to state a material fact
required to be stated therein or necessary in order to make the statements
therein not misleading; and as of the date of the Prospectus Supplement
and any amendment or supplement thereto and as of the Closing Date, the
Prospectus did not and will not contain any untrue statement of a materia
fact or omit to state a materia fact necessary in order to make the
statements therein, in the light of the dreumstances under which they were
made, not misleading; provided that the Company makes no representation
and warranty with respect to (i) that part of the Registration Statement that
constitutes the Statement of Eligibility (Form T-1) of the Trustee under the
Trust Indenture Act or (ii) any statements or omissions in the Registration
Statement or the Prospectus or any amendment or supplement thereto
made in reliance upon and in conformity with information reating to any

2
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Underwriter furnished to the Company in writing by such Underwriter
through the Representative(s) expressly for use therein.

(b) TheTimeof Sde Information, at the Time of Sde and at
the Closing Date, did not and will not contain any untrue statement of a
materia fact or omit to state amateria fact necessary in order to make the
statements therein, in the light of the drcumstances under which they were
made, not misleading; provided that the Company makes no representation
and warranty with respect to any statemnents or omissions made in reliance
upon and in conformity with information relating to any Underwriter
furnished to the Company in writing by such Underwriter through the
Representative(s) expressy for usein such Time of Sde Information. No
staternent of materia fact included in the Prospectus has been omitted
from the Time of Sde Information and no statement of materid fact
included in the Time of Sale Information that is required to be included in
the Prospectus has been omitted therefrom.

(c) The Company (including its agents and representatives,
other than the Underwriters in their capacity as such) has not prepared,
made, used, authorized, approved or referred to and, without the consent
of the Representatives, will not prepare, make, use, authorize, approve or
refer to any “written communication” (as defined in Rule 405 under the
Securities Act) that constitutes an offer to sell or solicitation of an offer to
buy the Offered Securities (each such communication by the Company or
its agents and representatives (other than a communication referred to in
clauses (i), (ii) and (iii) below) an *| ssuer Free Writing Prospectus’)
other than (i) any document not constituting a prospectus pursuant to
Section 2(a)(10)(a) of the Securities Act or Rule 134 under the Securities
Act, (i) the Preliminary Prospectus, (iii) the Prospectus, (iv) the
documents listed on Schedule 3 to the Underwriting Agresment as
congtituting the Time of Sale Information, (v) any electronic road show or
(vi} any other written communications in connection with the offering
contemplated hereby spproved in writing in advance by the
Representative(s). Each such |ssuer Free Writing Prospectus complied in
al materia respects with the Securities Act, has been or will be (within
the time period specified in Rule 433 under the Securities Act) filed in
accordance with the Securities Act (to the extent required thereby) and,
when taken together with the Preliminary Prospectus accompanying, or
delivered prior to delivery of, or filed prior to the first use of such Issuer
Free Writing Prospectus, did not, and at the Closing Date will not, contain
any untrue statement of amaterid fact or omit to state amateria fact
necessary in order to make the statements therein, in the light of the
circumstances under which they were made not misleading; provided that
the Company makes no representation and warranty with respect to any
staterments or omissions made in each such Issuer Free Writing Prospectus
or Preliminary Prospectus in reliance upon and in conformity with
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information relating to any Underwriter furnished to the Company in
writing by such Underwriter through the Representative(s) expresdy for
usein any Issuer Free Writing Prospectus or Preiminary Prospectus.

(d) Each document, if any, filed or to be filed pursuant to the
Exchange Act and incorporated by reference in the Registration Statement,
the Prospectus and the Time of Sale Information complied or will comply
when so filed in all materia respects with the Exchange Act, and did not
or will not contain any untrue statement of a materia fact or omit to state a
materia fact necessary to make the statements therein, in the light of the
circumstances under which they were made, not misleading.

(e} The Company hasbeen duly incorporated, isvalidly
existing as a corporation in good standing under the laws of the State of
Indiana, has the corporate power and authority to own its property and to
conduct its business as described in the Registration Statement, the Time
of Sae Information and the Prospectus and isduly quaified to transact
business and isin good standing in each jurisdiction in which the conduct
of its business or its ownership or leasing of property requires such
qualification, except to the extent that the failure to be so quadified or bein
good standing would not have a materia adverse effect on the Company
and its consolidated subsidiaries, taken asawhole.

(f)  Each significant subsidiary (as defined in Regulation S-X
of the Commission) of the Company has been duly incorporated or
organized, as applicable, is vaidly existing as a corporation or other
entity, as applicable, in good standing under the laws of the jurisdiction of
its incorporation or organization, as applicable, has the corporate or other
power and authority to own its property and to conduct its business as
described in the Registration Statement, the Time of Sde Information and
the Prospectus and is duly qualified to transact business and isin good
standing in each jurisdiction in which the conduct of its business or its
ownership or leasing of property requires such qudification, except to the
extent that the failure to be so qudified or be in good standing would not
have amaterid adverse effect on the Company and its consolidated
subsidiaries, taken as awhole.

(g)  This Agresment has been duly authorized, executed and
ddivered by the Company.

(h)  The Indenture has been duly quaified under the Trust
Indenture Act and has been duly authorized, executed and delivered by the
Company and is a valid and binding agreement of the Company,
enforceable against the Company in accordance with its terms except as (i)
the enforceability thereof may be limited by bankruptcy, insolvency or
similar |aws affecting creditors’ rights generdly and (ii ) rights of
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acceleration, if any, and the avail ability of equitable remedies may be
limited by equitable principles of generd applicability.

(i)  The Offered Securities have been duly authorized and,
when executed and authenti cated in accordance with the provisions of the
Indenture and delivered to and paid for by the Underwriters in accordance
with the terms of the Underwriting Agresment, will be entitled to the
benefits of the Indenture and will be valid and binding obligations of the
Company, enforceable against the Company in accordance with their
terms except as (i) the enforceability thereof may be limited by
bankruptcy, insolvency or similar |aws affecting creditors’ rights generally
and (ii) rights of acceleration, if any, and the avail ability of equitable
remedies may be limited by equitable principles of general applicability.

(i)  The execution and ddivery by the Company of, and the
performance by the Company of its obligations under, this Agreement, the
Indenture and the Offered Securities will not contravene any provision of
applicable law or the certificate of incorporation or by-laws of the
Company or any agreement or other instrument binding upon the
Company or any of its significant subsidiaries that is materid to the
Company and its subsidiaries, taken as awhole, or any judgment, order or
decree of any governmenta body, agency or court having jurisdiction over
the Company or any significant subsidiary, and no consent, approva or
authorization or order of or qualification with any governmenta body or
agency is required for the performance by the Company of its obligations
under this Agresment, the Indenture or the Offered Securities, except such
as have been obtaned and except as may be required by the securities or
Blue Sky laws of the various states in connection with the offer and sale of
the Offered Securities.

(k)  There has not been any materia adverse change in the
condition, financia or otherwise, or in the earnings, business or operations
of the Company and its subsidiaries, taken as awhole, from that s=t forth
in the Registration Statement, the Prospectus and the Time of Sde
Information.

(1)  Thereareno legd or governmental proceedings pending or
threatened to which the Company or any of its subsidiariesisaparty or to
which any of the properties of the Company or any of its subsidiariesis
subject that are required to be described in the Registration Statement, the
Time of Sae Information or the Prospectus and are not so described or
any statutes, regulations, contracts or other documents that are required to
be described in the Registration Statement and the Prospectus or to be
filed or incorporated by reference as exhibits to the Registration Staterment
that are not described, filed or incorporated as required in or with the
Registration Statement, the Time of Sale Information and the Prospectus.
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(m)  Each of the Company and its significant subsidiaries has dl
necessary consents, authorizations, approvals, orders, certificates and
permits of and from, and has made al declarations and filings with, al
federd, state, local and other governmenta authorities, all sdf-regulatory
organizations and al courts and other tribunals, to own, lease, license and
use its properties and assets and to conduct its business in the manner
described in the Registration Statement, the Time of Sde Information and
the Progpectus, except to the extent that the failure to possess, declare or
file would not have a materia adverse effect on the Company and its
subsidiaries, taken asawhole.

(n)  The Company maintains an effective system of “disclosure
controls and procedures” (as defined in Rule 13a-15(e) under the
Exchange Act) that is designed to ensure that information required to be
disclosed by the Company in reports that it files or submits under the
Exchange Act is recorded, processed, summarized and reported within the
time periods specified in the Commission's rules and forms, including
controls and procedures designed to ensure that such information is
accumul ated and communicated to the Company’ s management as
sppropriate to allow timely decisions regarding required disclosure. The
Company has carried out evaluations of the effectiveness of its disdosure
controls and procedures as required by Rule 13a 15 under the Exchange
Act.

(0)  The Company maintains systems of “interna control over
financia reporting” (as defined in Rule 13a-15(f) under the Exchange Act)
that comply with the requirements of the Exchange Act and have been
designed by, or under the supervision of, its principa executive and
principd financid officers, or persons performing similar functions, to
provide reasonable assurance regarding the reliability of financid
reporting and the preparation of financia statements for externa purposes
in accordance with U.S. generdly accepted accounting principles,
including, but not limited to interna accounting controls sufficient to
provide reasonable assurance that (i) transactions are executed in
accordance with management's genera or specific authorizations; (ii)
transactions are recorded as necessary to permit preparation of financia
staterments in conformity with U.S. generally accepted accounting
principles and to maintain asset accountability; (iii) acoess to assetsis
permitted only in accordance with management's genera or specific
authorization; and (iv) the recorded accountability for assets is compared
with the existing assets & reasonable intervals and appropriate action is
taken with respect to any differences. Except asdisclosed in the
Registration Statement, the Time of Sale Information and the Prospectus,
there are no materia weaknesses in the Company’ s internal controls.

(p) Thereisand has been no falure on the part of the Company
or any of the Company’ s directors or officers, in their capacities as such,
B
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to comply in al materia respects with al spplicable provisions of the
Sarbanes-Oxley Act of 2002 and the rules and regulations promulgated in
connection therewith, including Section 402 related to |oans and Sections
302 and 906 related to certifications.

(q) Theinteractive datain the eXtensible Business Reporting
Language induded as an exhibit to the Registration Statement fairly
presents the information called for in al materia respects and has been
prepared in accordance with the Commission’s rules and guidelines
gpplicable thereto.

(r)  The Company has policies and procedures in place that are
reasonably designed to ensure compliance with the various anti-corruption
laws in the regions in which the Company conducts business. Except as
set forth in the Registration Statement, the Prospectus and the Time of
Sde Information, there are no material existing, pending, or to the
Company' s knowledge, threatened proceedings that involve alegations
that the Company, any of its subsidiaries or any of its directors, officers,
agents, employees, or affiliates has violated either (i) the Foreign Corrupt
Practices Act of 1977, as amended, and the rules and regulations
thereunder (the* FCPA"), including, without limitation, making use of the
mails or any means or instrumentaity of interstate commerce corruptly in
furtherance of an offer, payment, promise to pay or authorization of the
payment of any money, or other property, gift, promise to give, or
authorization of the giving of anything of value to any “foreign officid”
({as such term is defined in the FCPA) or any foreign political party or
officia thereof or any candidate for foreign politica office, in
contravention of the FCPA or (ii) the U.K. Bribery Act 2010.

(s) Theoperations of the Company and its subsidiaries are and
have been conducted &t all timesin compliance in al materid respects
with applicable financia recordkesping and reporting requirements of the
Currency and Foreign Transactions Reporting Act of 1970, as amended.
Mo action, suit or proceeding by or before any Governmental Entity
involving the Company or any of its subsidiaries with respect to the
money |aundering statutes of all jurisdictions, the rules and regulations
thereunder and any related or similar rules, regulations or guideines,
issued, administered or enforced by any Governmenta Entity is pending
or, to the best knowledge of the Company, threatened.

(t) MNone of the Company, any of its subsidiaries or, to the
knowledge of the Company, any of its directors, officers, agents,
employess, or affiliatesis (i) an individua or entity (* Person”) currently
the subject or target of any sanctions administered or enforced by the
United States Government, including, without limitation, the U.S.
Department of the Treasury’ s Office of Foreign Assets Control, the United
Mations Security Council, the European Union, Her Majesty' s Treasury, or

7

H#ET1TOEE




other relevant sanctions authority (collectively, “ Sanctions’) or (ii)
located, organized or resident in acountry or territory that is the subject of
Sanctions. The Company will not, directly or indirectly, use the proceeds
of the sde of the Notes, or lend, contribute or otherwise make available
such proceeds to any subsidiaries, joint venture partners or other Person,
to fund any activities of or business with any Person, or in any country or
territory, that, at the time of such funding, is the subject of Sanctionsorin
any other manner that will result in a violation by any Person (including
any Person participating in the transaction, whether as underwriter,
advisor, investor or otherwise) of Sanctions.

(uy  TheCompanyisnotan “indigibleissuer” and isa”well-
known seasoned issuer,” in each case as defined under the Securities Act,
in each case at the times specified in the Securities Act in connection with
the offering of the Offered Securities.

2. Public Offering. The Company is advised by the Representative(s)
that the Underwriters propose to make a public offering of their respective
portions of the Offered Securities as soon after this Agreement has been entered
into as in the Representative(s)’ judgment is advisable. The terms of the public
offering of the Offered Securities are set forth in the Time of Sde Information and
the Prospectus.

3. Purchaseand Ddivery. Payment for the Offered Securities shall be
made in the funds and manner specified and at the time and place set forth in the
Underwriting Agresment, upon delivery to the Representative(s) for the
respective accounts of the several Underwriters of the Offered Securities,
registered in such names and in such denominations as the Representative(s) shal
request in writing not less than two full business days prior to the date of delivery.
The Company shal not be obligated to deliver any Offered Securities except upon
payment for al the Offered Securities to be purchased as herein provided.

The Company acknowl!edges and agrees that the Underwriters are acting
solely in the capacity of an arm's length contractual counterparty to the Company
with respect to any offering of securities contempl ated hereby (includingin
connection with determining the terms of the offering) and not as afinandid
advisor or afiduciary to, or an agent of, the Company or any other person.
Additionaly, no such Underwriter is advising the Company or any other person
asto any legd, tax, investment, accounting or regulatory mattersin any
jurisdiction. The Company shall consult with its own advisors concerning such
matters and shall be responsible for making its own independent investigation and
gopraisd of the transactions contemplated hereby, and such Underwriters shall
have no responsibility or liability to the Company with respect thereto. Any
review by such Underwriters named in the Underwriting Agresment of the
Company, the transactions contemplated thereby or other matters relating to such
transactions will be performed solely for the benefit of the Underwriters and shall
not be on behalf of the Company.
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4, Conditionsto Closing. The severd obligations of the Underwriters
hereunder are subject to the following conditions:

(a) Subsequent tothe earlier of (x) the Time of Sale and (y) the
execution and delivery of the Underwriting Agreement and prior to the
Closing Date, there shal not have besn any downgrading, nor any notice
given of any intended or potentid downgrading in the rating accorded any
of the Company’s securities by Standard & Poor's, a Division of The
McGraw-Hill Companies, Inc. or Moody’ s Investors Service;

(b)  thereshal not have occurred any change in the condition,
financia or otherwise, or in the earnings, business or operations, of the
Company and its subsidiaries, taken as awhole, from that set forth in the
Time of Sde Information (excluding any amendment or supplement
thereto) and the Prospectus, that is materia and adverse and that makes it
impracticable or inadvisable to market or deliver the Offered Securities on
the terms and in the manner contemplated in the Prospectus; and

{c) the Representative(s) shall have receved on the Closing
Date a certificate, dated the Closing Date and signed by an executive
officer of the Company, to the effect set forth in dause (b) above and to
the effect that the representations and warranties of the Company
contained in this Agreement are true and correct as of the Closing Date
and that the Company has complied with al of the agreements and
satisfied dl of the conditions on its part to be performed or satisfied on or
before the Closing Date.

The officer signing and delivering such certificate may rely upon
the best of his knowledge as to proceedi ngs threatened.

(d) The Representative(s) shall have received on the Closing
Date an opinion of counsel of Covington & Burling LLP, dated the
Closing Date, to the effect set forth in Exhibit A.

(e) The Representative(s) shall have received on the Closing
Date an opinion of adeputy genera counsel of the Company, dated the
Closing Date, to the effect set forth in Exhibit B.

(f)  The Representative(s) shall have received on the Closing
Date opinions of Davis Polk & Wardwell LLP, specid counsd for the
Underwriters, or other counsel acceptable to the Representative(s), dated
the Closing Date, to the effect set forth in Exhibits C-1 and C-2.

(@)  The Representative(s) shal have received on the date of the
Underwriting Agreement and on the Closing Date letters, dated as of such
dates, in form and substance reasonably satisfactory to the
Representative(s), from the Company' s independent auditors, containing
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staterments and information of the type ordinarily included in accountants’
“comfort letters” to underwriters with respect to the financid statements
and certain financia information contained in or incorporated by reference
into the Registration Statement, the Time of Sale Information and the
Prospectus.

5. Covenants of the Company. In further consideration of the
agreements of the Underwriters contained herein, the Company covenants as
follows:

(&) The Company will file the fina Prospectus with the
Commission within the time periods specified by Rule 424(b) and Rule
4304, 430B or 430C under the Securities Act, as applicable, will file any
Issuer Free Writing Prospectus (including the Term Sheet in the form of
Schedule 4 hereto) to the extent required by Rule 433 under the Securities
Act; and will filepromptly al reports and any definitive proxy or
information statements required to be filed by the Company with the
Commission pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange
Act subsequent to the date of the Progpectus and for so long as the
delivery of aprospectus (or, in lieu thereof, the notice referred to in Rule
173(a) under the Securities Act) is required in connection with the offering
or sde of the Offered Securities; and the Company will furnish copies of
the Prospectus and each | ssuer Free Writing Progpectus (to the extent not
previously delivered) to the Underwriters in New York City prior to 10:00
AM., New York City time, on the business day next succeeding the date
of this Agreement in such quantities as the Representative(s) may
reasonably request. The Company will pay the registration fees for this
offering within the time period required by Rule 456(b)(1)(i) under the
Securities Act and in any event prior to the Closing Date.

(b)  Tofurnish the Representative(s), without charge, a copy of
the Registration Statement (including exhibits thereto) and for delivery to
each other Underwriter a copy of the Registration Statement (without
exhibits thereto) and, during the Prospectus Delivery Period (as defined
below), as many copies of the Prospectus, any documents incorporated by
reference therein and any supplements and amendments thereto or to the
Registration Statement and each Issuer Free Writing Prospectus (if
applicable) as the Representative(s) may reasonably request.

(c)  During the Progpectus Delivery Period, before making,
preparing, using, authorizing, approving, referring to or filing any Issuer
Free Writing Progpectus, and before amending or supplementing the
Registration Statement (other than an amendment relating exclusively to
securities other than the Offered Securities) or the Prospectus with respect
to the Offered Securities, to furnish to the Representative(s) a copy of each
such proposed |ssuer Free Writing Prospectus, amendment or supplement
and, with respect to any such filing on or after the date hereof and prior to
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the Closing Date, not to make, prepare, use, authorize, pprove, refer toor
file any such |ssuer Free Writing Prospectus or to file any such proposed
amendment or supplement to which the Representative(s) reasonably
object; provided, however, that the foregoing shal not goply to filings
required to be made with the Commission in order to comply with the
Exchange Act so long as any such filing is provided to the Representatives
areasonable amount of timein advance of such filing.

(d) I, during such period after the first date of the public
offering of the Offered Securities as in the opinion of counsd for the
Underwriters the Prospectus (or, in lieu thereof, the notice referred toin
Rule 173(a) under the Securities Act) is required by law to be ddivered in
connection with saes by an Underwriter or dedler (the " Prospectus
Delivery Period”), any event shall occur or condition exists as aresult of
which it is necessary to amend or supplement the Prospectus. the Time of
Sde Information or any |ssuer Free Writing Prospectus in order that the
same not include an untrue statement of a material fact or omit to state a
materia fact necessary in order to make the statements therein, in the light
of the circumstances existing when the Prospectus, the Time of Sale
Information or any |ssuer Free Writing Prospectus is delivered to a
purchaser, not misleading, or if, in the opinion of the Company, itis
necessary at any time to amend or supplement the Prospectus, the Time of
Sde Information or any |ssuer Free Writing Prospectus, as then amended
or supplemented to comply with applicable law, forthwith to prepare and
furnish, at its own expense, to the Underwriters either amendments or
supplements to the Prospectus, the Time of Sde Information or any Issuer
Free Writing Progpectus that will correct such untrue statement or
omission or will effect such compliance.

() Toendeavor to quaify, and to cooperate with the
Underwriters in an endeavor to qudify, the Offered Securities for offer
and sale under the securities or Blue Sky laws of such jurisdictions as the
Representative(s) shal reasonably request and to pay al expenses
{including reasonabl e fees and disbursements of one counsel for the
Underwriters not to excesd §5,000) in connection with such qualification
and in connection with (i) the determination of the digibility of the
Offered Securities for investment under the laws of such jurisdictions as
the Representative(s) may designate and (ii) any review of the offering of
the Offered Securities by the Financid Industry Regulatory Authority,
Inc.; provided, however that the Company need not qualify the Offered
Securities for offer and salein any jurisdiction where such qudification
would, in the reasonable opinion of the Company, be unduly burdensome:
to the Company.

(f)  Tomakegenerdly available to the Company’s security
holders and to the Representative(s) as soon as reasonably practicable an
earnings statement covering a twelve month period beginning on the first
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day of thefirst full fiscal quarter after the date of this Agresment, which
earnings statement shall satisfy the provisions of Section 11(a) of the
Securities Act.

(g)  During the period beginning on the date of the
Underwriting Agresment and continuing to and including the | ater of (1)
the Closing Date and (2) the termination of this Underwriting Agreement,
not to offer, sall, contract to sell or otherwise dispose of any debt
securities of the Company or warrants to purchase debt securities of the
Company substantidly similar to the Offered Securities (other than (i) the
Offered Securities and (ii) medium-term notes and commercia paper
issued in the ordinary course of business), without the prior written
consent of the Representative(s).

(h)  Topay al costs, expenses, fees and taxes incident to the
preparation, printing, authorization, issuance, sdle and delivery of the
Offered Securities; the costs incident to the preparation, printing and filing
under the Securities Act of the Registration Statement, any Preliminary
Prospectus, any |ssuer Free Writing Prospectus, any Time of Sde
Information and the Prospectus, including any amendments, supplements
and exhibits thereto; the costs incident to the preparation, printing and
filing of any document and any amendments and exhibits thereto required
to befiled by the Company under the Exchange Act; the costs of
distributing the Registration Statement as origindly filed and each
amendment and post-effective amendment thereof (including exhibits),
any Preliminary Prospectus, the Prospectus, any |ssuer Free Writing
Prospectus, any Time of Sde Information and any documents incorporated
by reference in any of the foregoi ng documents; the costs of any filings
with the Financia Industry Regulatory Authority, Inc. in connection with
the Offered Securities; fees paid to rating agencies in connection with the
rating of any debt securities; the fees and expenses of qudifying the
Offered Securities under the securities laws of the jurisdictions as
provided in this Section and of preparing and printing a Blue Sky
Memorandum, and a memorandum concerning the legality of Offered
Securities as an investment (including fees and expenses of one counsel to
the Underwriters in connection therewith); and all other costs and
expenses incident to the performance of the Company’ s cbligations st
forth herein; provided that, except asprovided in this Sectionand in
Section 10 hereof, the Underwriters shall pay their own costs and
expenses, incduding the fees and expenses of their counsal and the
expenses of advertising any offering of the Offered Securities made by the
Underwriters.

(i)  Record Retention. The Company will, pursuant to
reasonable procedures developed in good faith, retain copies of each
Issuer Free Writing Prospectus that is not filed with the Commissionin
accordance with Rule 433 under the Securities Act.
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6. Certain Agresments of the Underwriters, Each Underwriter hereby
represents and agrees that

{a) It hasnot and will not use, authorize use of, refer to, or
participate in the planning for use of, any “free writing prospectus” as
defined in Rule 405 under the Securities Act (which term includes use of
any written information furnished to the Commission by the Company and
not incorporated by reference into the Registration Statement and any
press rel ease issued by the Company) other than (i) afreewriting
prospectus that, sold y aresult of use by such underwriter, would not
trigger an obligation to file such free writing prospectus with the
Commission pursuant to Rule 433 under the Securities Act, (ii) any |ssuer
Free Writing Prospectus listed on Schedule 3 to the Underwriting
Agreement or prepared pursuant to Section 1(c) or Section 5(c) above
(including any dectronic road show), or (iii) any free writing progpectus
prepared by such underwriter and gpproved by the Company in advance in
writing (each such free writing prospectus referred to in causes (i) or (iii),
an “Underwriter Free Writing Prospectus”) Notwithstanding the
foregoing the Underwriters may use aterm sheet substantidly in the form
of Schedule 4 to the Underwriting Agreement without the consent of the

Company.

(b) Itisnot subject to any pending proceeding under Section
8A of the Securities Act with respect to the offering of the Offered
Securities (and will promptly notify the Company if any such proceeding
against it isinitiated during the Prospectus Delivery Period).

7. Indemnification and Contribution. The Company agreesto
indemnify and hold harmless each Underwriter and the directors, officers,
employees and agents of each Underwriter and each person, if any, who controls
such Underwriter within the meaning of either Section 15 of the Securities Act or
Section 20 of the Exchange Act from and against any and dl |osses, daims,
damages and liabilities caused by (i) any untrue statement or aleged untrue
statement of amaterid fact contained in the Registration Staterment, or caused by
any omission or aleged omission to state therein a material fact required to be
stated therein or necessary to make the statements therein not misleading, or (ii)
any untrue statement or alleged untrue statement of a materia fact contained in
the Prospectus (or any amendment or supplement thereto), any |ssuer Free
Writing Prospectus or any Time of Sde Information, or caused by any omission
or aleged omission to state therein amaterial fact necessary in order to make the
statements therein, in the light of the circumstances under which they were made,
not misleading, in each case except insofar as such |osses, dams, damages or
liabilities are caused by any such untrue statement or omission or aleged untrue
statement or omission based upon information rel ating to any Underwriter
furnished to the Company in writing by such Underwriter through the
Representative(s) expressly for use therein.
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Each Underwriter agrees, severaly and not jointly, to indemnify and hold
harmless the Company, its directors, its officers who sign the Registration
Staternent and each person, if any, who contrals the Company within the meaning
of either Section 15 of the Securities Act or Section 20 of the Exchange Act to the
same extent as the foregoing indemnity from the Company to each Underwriter,
but only with reference to information relating to such Underwriter fumnished to
the Company by such Underwriter in writing through the Representative(s)
expressly for usein the Registration Statement, the Prospectus or any
amendments or supplements thereto, any |ssuer Free Writing Prospectus or any
Time of Sde Information.

In case any proceeding (induding any governmenta investigation) shall
be instituted involving any person in respect of which indemnity may be sought
pursuant to either of the two preceding paragraphs, such person (the “indemnified
party”) shall promptly notify the person against whom such indemnity may be
sought (the “indemnifying party” ) in writing and the indemnifying party, upon
request of the indemnified party, shall retain counsel reasonably satisfactory to the
indemnified party to represent the indemnified party and any others entitled to
indemnification pursuant to this Section 7 that the indemnifying party may
designate in such proceeding and shdl pay the fees and disbursements of such
counsel reasonably incurred rel ated to such proceeding. In any such proceading,
any indemnified party shall havethe right to retain its own counsd, but the fees
and expenses of such counsd shdl be at the expense of such indemnified party
unless (i) the indemnifying party and the indemnified party shal have mutualy
agreed to the retention of such counsel or (ii) the named parties to any such
proceeding (including any impleaded parties) include both the indemnifying party
and the indemnified party and representation of both parties by the same counsel
would be inappropriate due to actud or potentia differing interests between them.
It is understood that the indemnifying party shdl not, in connection with any
proceeding or related procesdingsin the same jurisdiction, be lisble for the fees
and expenses of more than one separate firm (in addition to any local counsal) for
al such indemnified parties and that al such fees and expenses shdl be
reimbursed as they are incurred. Such firm shal be designated in writing by the
Representative(s), in the case of parties indemnified pursuant to the second
preceding paragraph, and by the Company, in the case of parties indemnified
pursuant to the first preceding paragraph. The indemnifying party shall not be
ligble for any settlement of any proceeding effected without its written consent,
but if settled with such consent or if there be afina judgment for the plaintiff, the
indemnifying party agrees to indemnify the indemnified party from and against
any loss or liability by reason of such settlement or judgment. No indemnifying
party shdl, without the prior written consent of the indemnified party, effect any
settlement of any pending or threatened proceeding in respect of which any
indemnified party is or could have been aparty and indemnity could have been
sought hereunder by such indemnified party, unless such settlement includes an
unconditional release of such indemnified party from al liability on claims that
are the subject matter of such proceeding.
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If the indemnification provided for in thefirst or second paragraph in this
Section 7 is unavailable to an indemnified party or insufficient in respect of any
losses, claims, damages or liabilities referred to therein in connection with any
offering of Offered Securities, then each indemnifying party under such
paragraph, in lieu of indemnifying such indemnified party thereunder, shall
contribute to the amount paid or payable by such indemnified party as aresult of
such losses, claims, damages or ligbilities (i) in such proportion as is gppropriate
to reflect the rd ative benefits recaived by the Company and the Underwriters
from the offering of the Offered Securities or (i) if the dlocation provided by
clause (i) above is not permitted by applicable law, in such proportion asis
appropriate to reflect not only the relative benefits referred to in clause (i) above
but aso the rd ative fault of the Company and of the Underwritersin connection
with the statements or omissions that resulted in such losses, dams, damages or
liabilities, as well as any other relevant equitable considerations. Therdative
benefits received by the Company and the Underwritersin connection with the
offering of the Offered Securities shall be deemed to be in the same respective
proportions as the total net proceeds from the offering of such Offered Securities
{before deducting expenses) received by the Company bear to the tota discounts
and commissions receai ved by the Underwriters, in each assat forth in the
table on the cover of the Prospectus Supplement, in respect thereof. Thereative
fault of the Company and of the Underwriters shd| be determined by reference to,
among other things, whether the untrue or dleged untrue statement of a material
fact or the omission or alleged omission to state a materia fact relatesto
information supplied by the Company or by the Underwriters and the parties’
relative intent, knowledge, access to informati on and opportunity to correct or
prevent such statement or omission.

The Company and the Underwriters agree that it would not be just or
equitable if contributi on pursuant to this Section 7 were determined by pro rata
dlocation (even if the Underwriters were treated as one entity for such purposs)
or by any other method of dlocation that does not take account of the equitable
considerations referred to in the immediately preceding paragraph. The amount
paid or payable by an indemnified party as aresult of the |osses, claims, damages
and liabilities referred to in the immediately preceding paragraph shall be deemed
to include, subject to the limitations set forth above, any legd or other expenses
reasonably incurred by such indemnified party in connection with investigating or
defending any such action or clam. Notwithstanding the provisions of this
Section 7, no Underwriter shall be required to contribute any amount in excess of
the amount by which the tota price at which the Offered Securities underwritten
by it and distributed to the public were offered to the public exceeds the amount
of any damages that such Underwriter has otherwise been required to pay by
reason of such untrue or alegedly untrue statement or omission or dleged
omission. No person guilty of fraudulent misrepresentation (within the meaning
of Section 11(f) of the Securities Act) shall be entitled to contribution from any
person who was not guilty of such fraudulent misrepresentation. The
Underwriters' respective obligations to contribute pursuant to this Section 7 are
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severd in proportion to the respective principal amounts of the aggregate
principal amount of Offered Securities purchased by each of such Underwriters
under the Underwriting Agreement, and not joint. The remedies provided for in
this Section 7 are not exdusive and shal not limit any rights or remedies which
may otherwise be available to any indemnified party at law or in equity.

The indemnity and contribution provisions contained in this Section 7 and
the representations and warranties of the Company contained herein shall remain
operativeand in full force and effect regardless of (i) any termination of this
Agreement, (ii) any investigation made by or on behalf of any Underwriter or any
person controlling any Underwriter or by or on behalf of the Company, its
directors or officers or any person controlling the Company and (iii) acceptance of
and payment for any of the Offered Securities.

8.Termination. This Agreement shall be subject to termination in the
Representative(s)’ absol ute discretion, by notice given to the Company, if, after
the earlier of the Time of Sale and the execution and delivery of the Underwriting
Agreement and prior to the Closing Date, any of the following shall have
occurred: (i) asuspension or material limitation in trading in securities generally
on the New Y ork Stock Exchange or on NY SE Alternext US; (ii) a suspension or
materid limitation in trading in the Company' s securities on any exchange or in
any over-the-counter market; (iii) ageneral moratorium on commercid banking
activities declared by either Federd or New Y ork State authorities or amateria
disruption in commercia banking or securities settlement or clearance servicesin
the United States; (iv) the outbreak or esca ation of hostilities involving the
United States or the declaration by the United States of a national emergency or
war or (v) the occurrence of any other cdamity or crisis or any change in
financial, politica or economic conditions in the United States or dsewhere, if the
effect of any such event specified in dause (iv) or (v) in the judgment of the
Representative(s) makes it impracticable or inadvisable to proceed with the public
offering or the delivery of the Offered Securities on the terms and in the manner
contemplated in the Time of Sale Information and the Prospecius.

9.Defaulting Underwriters. If on the Closing Date any one or more of the
Underwriters shall fail or refuse to purchase Offered Securities that it has or they
have agreed to purchase on such date, and the aggregate amount of Offered
Securities which such defaulting Underwriter or Underwriters agreed but failed or
refused to purchase is not more than one-tenth of the aggregate amount of the
Offered Securities to be purchased on such date, the other Underwriters shall be
obligated severdly in the proportions that the amount of Offered Securities set
forth opposite their respective names above bears to the aggregate amount of
Offered Securities set forth opposite the names of al such non-defaulting
Underwriters, or in such other proportions as the Representative(s) may specify,
to purchase the Offered Securities which such defaulting Underwriter or
Underwriters agreed but failed or refused to purchase on such date: provided that
in no event shal the amount of Offered Securities that any Underwriter has
agreed to purchase pursuant to this Agreement be increased pursuant to this
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Section 9 by an amount in excess of one-ninth of such amount of Offered
Securities without the written consent of such Underwriter. If on the Closing
Date any Underwriter or Underwriters shal fail or refuse to purchase Offered
Securities and the aggregate amount of Offered Securities with respect to which
such default occurs is more than one-tenth of the aggregate amount of Offered
Securities to be purchased on such date, and arrangements satisfactory to the
Representative(s) and the Company for the purchase of such Offered Securities
are not made within 36 hours after such default, this Agresment shall terminate
without liability on the part of any non-defaulting Underwriter or the Company.
In any such case either the Representative(s) or the Company shall have the right
to postpone the Closing Date but in no event for longer then seven days, in order
that the required changes, if any, in the Registration Statement and in the
Prospectus or in any other documents or arrangements may be effected. Any
action taken under this paragraph shal not relieve any defaulting Underwriter
from liability in respect of any default of such Underwriter under this Agresment.

10.Payment of Expenses Upon Termination. |f this Agreement shall be
terminated by the Representative(s) because of any failure or refusal on the part of
the Company to comply with the terms or to fulfill any of the conditions of this
Agresment, or if for any reason the Company shall be unable to perform its
obligations under this Agreement, the Company will reimburse the Underwriters
for al out-of-pocket expenses (induding the reasonabl e fees and disbursements of
their counsd ) reasonably incurred by such Underwriters in connection with the
Offered Securities, and upon demand, the Company shall pay the full amount to
the Representative(s). If this Agreement is terminated pursuant to Section 8
hereof or pursuant to Section 9 hereof, the Company shall not be obligated to
reimburse the Underwriters for such expenses.

11.Miscellaneous. The Underwriting Agresment may be signed in any
number of counterparts, each of which shall be an original, with the same effect as
if the signatures thereto and hereto were upon the same instrument.

This Agresment shall be governed by and construed in accordance with
the interna laws of the State of New York.

12.Headings. The headings of the sections of this Agresment have been
inserted for convenience of reference only and shal not be deemed a part of this
Agresment.
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Annex A

[Form of Underwriting Agreement]

Underwriting Agreerment

[Name(s) of Representative(s)]
As Representative(s) of the
severd Underwriters listed
in Schedule 1 hereto

c/o [Name(s) and Address{es) of Representative(s)]

Ladies and Gentlemen:

Eli Lilly and Company, an Indiana corporation (the *Company”),
proposes to issue and sell to the several Underwriters listed in Schedule 1 hereto
(the "Underwriters"), for whom you are acting as representative(s) (the
"Representative(s)”), § principa amount of its % Notes due
20 having the terms set forth in Schedule 2 hereto (the “ Securities”). The
Securities will beissued pursuant to an Indenture dated as of February 1, 1991 (as
may be supplemented from time to time, the* Indenture”) between the Company
and Citibank, N.A., astrustee (the " Trustee").

The Company agrees to issue and sell the Securities to the severd
Underwriters as provided in this Agreement, and each Underwriter, on the basis
of the representations, warranties and agreements set forth herein and subject to
the conditions set forth herein, agrees, severaly and not jointly, to purchase from
the Company the respective principal amount of Securities set forth opposite such
Underwriter's name in Schedule 1 hereto at apriceegua to % of the
principal amount thereof plus accrued interest, if any, from
20 tothe Closing Date (as defined below). The Company will not beobllgaed
to deliver any of the Securities except upon payment for dl the Securities to be
purchased as provided herein,

The Company understands that the Underwriters intend to make a
public offering of the Securities as soon after the effectiveness of this Agreement
as in the judgment of the Representative(s) is advisable, and initially to offer the
Securities on the terms set forth in the Time of Sde Information and the
Prospectus. Schedule 3 herefo sets forth the Time of Sale Information made
available at the Time of Sale. The Company acknowl edges and agrees that the
Underwriters may offer and sell Securities to or through any affiliate of an
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Underwriter and that any such affiliate may offer and sell Securities purchased by
it to or through any Underwriter,

Payment for and delivery of the Securities shall be made at the
offices of [specify closing location] at 10:00 A.M., New York City time, on
20, or & such other time or place on the same or such other
date, not later than the fifth busi ness day theresfter, as the Representative(s) and
the Company may agree upon in writing (the “ Closing Date”).

Payment for the Securities shal be made by wire transfer in
immediately available funds to the account(s) specified by the Company to the
Representative(s) against delivery to the nominee of The Depository Trust
Company, for the account of the Underwriters, of one or more globa notes
representing the Securities (collectively, the * Global Note"), with any transfer
taxes payable in connection with the sale of the Securities duly paid by the
Company. The Globa Note (or a true copy thereof) will be made available for
inspection by the Representative(s) not later than 1:00 P.M., New York City time,
on the business day prior to the Closing Date.

All provisions contained in the document entitled Eli Lilly and
Company Underwriting Agreement Standard Provisions (Debt Securities) are
incorporated by reference herein in their entirety and shall be deemed to be apart
of this Underwriting Agreement to the same extent as if such provisions had been
set forth in full herein, except that if any term defined in such Underwriting
Agresment Standard Provisions (Debt Securities) is otherwise defined herein, the
definition set forth herein shall control.

This Agreement may be signed in counterparts (which may include
counterparts delivered by any standard form of tel ecommunication), each of
which shall be an original and dl of which together shall constitute one and the
same instrument.
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If the foregoing isin accordance with your understanding, plesse
indicate your acceptance of this Agreement by signing in the space provided
below.

Very truly yours,

ELI LILLY AND COMPANY

By

Title:
Accepted: 20
[NAME(S) OF REPRESENTATIVE(S])]
For [itself] [themselves] and on behalf of the

severa Underwriters listed
in Schedule 1 hereto.

By

Authorized Signatory
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(i) Schedule 1

Underwriter Principal Amount
$

Totd §$
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Schedule 2

Representative(s) and Address(es) for Notices:

Certain Terms of the Securities:

H#ET1TOEE

Title of Securities: % Notesdue20

Aggregate Principal Amount of Securities §

Maturity Date: 20

Interest Ratee %

Interest Payment Dates: and , COmmencing
20

Record Dates: and

Redemption Provisions:

[Other Provisions)




Time of Sale Information
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Schedule 3

The Preliminary Prospectus.

The Pricing Term Sheset included in
Schedule 4

[list each |ssuer Free Writing Prospectus to
beincuded in the Time of Sde Information)




Schedule 4

Eli Lilly and Company

Pricing Term Shest

| ssuer:

Principal Amount:

Maturity:

Coupon:

Price:

Yidd to maturity:

[Benchmark Treasury:

[Spread to Benchmark Treasury:

[Benchmark Treasury [Price] and Yidd:

Interest Payment Dates:

Redemption Provisions:
Make-whole call

Settlement:
CUSIP;
Ratings:

Eli Lilly and Company

PR
and , commencing i

20

At any time at adiscount rate of Treasury
plus__ basispoints
T ~ - G

Theissuer hasfiled a registration statement (including a prospectus) with the
SEC for the offering to which this communication relates. Before you invest,
you should read the progpectusin that registration statement and other
documentstheissuer hasfiled with the SEC for more completeinformation
about theissuer and thisoffering. You may get these documents for fres by
visiting EDGAR on the SEC Web site at www.sec.gov. Alternatively, the
issuer, any underwriter or any dealer participating in the offering will
arrange to send you the prospectusif you request it by calling toll-free [

] [or emailing [ ]at] 1.
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EXHIBIT A

FORM OF OPINION OF
COVINGTON & BURLINGLLP

[Closing Date]

[Name[s] of Managing Underwriters]
As Representatives of the Underwriters
set forth on Schedule [ ] of the Underwriting Agreement

[efo][name of lead manager]
[address of lead manager]

L adies and Gentlemen:

We have acted as special counsal to Eli Lilly and Company, an Indiana corporation (the
“Company” ), in connection with the issuance and sde on the date hereof by the Company of
$lamount] aggregate principad amount of its [designation of security] (the “Notes") under the
Indenture, dated as of February 1, 1991 (the “Indenture’), between the Company and Deutsche
Bank Trust Company Americas (as successor to Citibank, N.A.), as trustee (the “Trustee"),
and the purchase of the Notes by the several underwriters (the "Underwriters') set forth on
Schedule 1 of the Underwriting Agresment, dated 20 (the "Underwriting
Agreement”), among the Company and _ ,  and | &s representatives of the
Underwriters (the * Representatives” ). This letter is delivered to you pursuant to Section 4(d) of
the Standard Provisions (Debt Securities) attached to, and incorporated in, the Underwriting
Agreement. Unless otherwise defined herein, capitdized terms used herein have the meanings
provided in the Underwriting Agreement.

We have reviewed:
(i)  the Underwriting Agreement;

(i)  the Company’s Registration Statement on Form 5-3, Registration No. 333-
, filed with the Securities and Exchange Commission (the
“Commission”) on , 20__ (the “Registration Satement”),
registering, inter alia, the Notes for sale under the Securities Act of 1933,

as amended (the " Securities Act”);

(iii)  the Indenture;
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(iv) acopy of the Globa Note representing the Notes furnished by the
Trustee;

(v) a copy of the Global Note representing the MNotes furnished by the
Trustee;

(vi} the prdiminary prospectus, consisting of the prospectus, dated \
20 (the “Base Prospectus’), as supplemented by a preliminary
prospectus supplement, dated , 20, with respect to the offer and
sde of the Notes, filed with the Commission on 20 pursuant
to Rule 424({b) under the Securities Act (the " Preliminary Prospectus’);

(vii) thepricing term sheet, dated , 20, relating to the offering of the
MNotes, filed with the Commission on , 20 pursuant to Rule
433(d) under the Securities Act (together with 1he Preliminary Prospectus,
the " General Disclosure Package”); and

(viii) the fina prospectus, consisting of the Base Prospectus, as supplemented
by afina prospectus supplement, dated , 20__, with respect to the
offer and sde of the Notes, filed with the Commission on .20
pursuant to Rule 424(b) under the Securities Act (the " Prospectus”).

We dso have reviewed such corporate records, certificates and other documents, and
such questions of law, as we have deemed necessary or gppropriate for the purposes of this
opinion. The Underwriting Agresment, the Notes and the Indenture are collectively referred to
as the " Documents.”

We have assumed that al signatures are genuine, that all documents submitted to us as
originas are authentic and that al copies of documents submitted to us conform to the originds.
We have assumed further that (i) the Company is a corporation duly organized, vaidly existing
and in good standing under the laws of the State of Indiana and has dl lega right, power and
authority and, except as set forth in our opinion in paragraph 10 below, has obtained all
authorizations and approvals of governmental authorities necessary (A) to issue and sgll the
Notes and (B) to execute, deliver and perform its obligations under the Documents, (ii) the
issuance and sae of the Notes and the execution, ddivery and performance by the Company of
its obligations under the Documents have been duly authorized by the Company, (iii) the Notes
have been duly executed and delivered by the Company (except to the extent that the execution
and delivery thereof is governed by the laws of the State of New York), (iv) the Underwriting
Agreement has been duly executed and delivered by the Company (except to the extent that the
execution and delivery thereof is governed by the laws of the State of New York), and (v) the
Indenture has been duly executed and delivered by the Company. We have assumed further that
the Trustee and the Representatives have duly authorized, executed and delivered the Documents
to which each is aparty.
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We have made no investigation for the purpose of verifying the assumptions set forth herein.

We have relied as to certain matters on information obtained from public officids, officers of
the Company and other sources believed by us to be responsible, and on information regarding
the Company contained in the Registration Statement and the Prospectus.

Our statement in paragraph 5 below as to stop orders and related proceedings is based soldly
on a review of the list of stop orders on the Commission's website &
http:/fwww.sec.gov/litigation/stoporders.shtml &t~ am.(New York City time) on the date
hereof.

As used in this opinion, al references to the “Registration Statement,” the “Preliminary
Prospectus” and the " Prospectus” include all documents incorporated by reference therein, to the
extent not modified or superseded by statements or other information in the Registration
Statement, Preliminary Prospectus or Prospectus or in later filed material so incorporated. In
addition, the qualification in paragraphs 5 and 9 of this letter “to the best of our knowledge” and
“known to us" mean the actual knowledge, but not constructive or imputed knowledge, of the
attorneys in our firm who have rendered |egal services on behdf of our firm for the Company,
without any representation or implication that any inquiry has been made with respect to such
statements.

Basad upon the foregoing, and subject to the quaifications set forth below, we are of the
opinion that:

1. The Indenture is the valid and binding obligation of the Company, enforceable
against the Company in accordance with its terms, subject to bankruptcy, insolvency,
fraudulent transfer, reorganization, moratorium and other laws of genera gpplicability
relating to or affecting creditors’ rights and to genera equity principles. The Indenture
has been qualified under the Trust Indenture Act of 1939, as amended.

2. The Company has duly executed and delivered the Notes (insofar as the
validity of such execution and delivery is governed by the law of the State of New Y ork).

3. The Company has duly executed and delivered the Underwriting Agreement
(insofar as the validity of such execution and delivery is governed by thelaw of the State
of New York).

4. When the Notes have been (a) duly authenticated and delivered by the Trustee
in accordance with the Indenture and (b) issued and ddlivered by the Company aganst
payment of the purchase price therefor in accordance with the Underwriting Agresment,
the MNotes will constitute vaid and binding obligations of the Company, enforcesble
against the Company in accordance with their terms, subject to bankruptcy, insolvency,
fraudulent transfer, reorganization, moratorium and other |aws of general applicability
redating to or affecting creditors’ rights and to general equity principles and will be
entitl ed to the benefits of the Indenture.
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5. The Registration Statement is effective under the Securities Act, and, to the
best of our knowledge, no stop order suspending the effectiveness of the Registration
Statement has been issued under the Securities Act and no proceedings for that purpose
have been instituted or are pending or threatened by the Commission.

6. The statements in the General Disclosure Package and the Prospectus under
the captions " Description of the Notes” and " Description of Debt Securities,” insofar as
such statements constitute summaries of the documents referred to therein, are accurate in
al materid respects and fairly summarize such documents.

7. The statements in the General Disdosure Package and the Prospectus under
the caption "Materid U.S. Federd Tax Considerations” insofar as such stalements
constitute summaries of the laws, regulations, legal matters, or legal documents referred
to therein, are accurate in dl material respects and fairly summarize the matters referred
to therein.

8. The Registration Statement, on the date of the effectiveness of the
Registration Statement as provided in Rule 4308(f)(2) under the Securities Act, and the
Prospectus, as of the date thereof (excluding (i) the financia statements, including the
notes thereto, and the other financid dataincluded therein and (ii) the Statement of
Eligibility on Form T-1 filed as Exhibit 25.1 to the Registration Statement, as to which
we express no opinion) complied as to form in &l materia respects with the requirements
of the Securities Act and the rules and regulations of the Commission thereunder,

9. Theissuance of the Notes and the execution and delivery of the Underwriting
Agreement by the Company and the consummati on by the Company of the transactions
contemplated thereby in accordance with the terms thereof do not violate any New York
or federd statute, law, rule or regulation known to us to which the Company is subject.

10. No consent, approval, authorization or other action by or filing with any
governmenta agency or instrumentality of the State of New Y ork or the United States of
Americais required on the part of the Company for the issuance of the Notes or the
execution and ddivery of the Underwriting Agresment or the consummation of the
transactions contempl ated thereby in accordance with the terms thereof, except (i) those
dready obtained or made and (ii) those required under federal and state securities laws.

The foregoing opinions are subject to the following qudifications:

{a) We express no opinion as to:

(i)  waivers of defenses, subrogation and related rights, rightsto trid by
jury, rights to object to venue, or other rights or benefits bestowed
by operation of law;
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(ii) indemnification, contribution, or exculpation provisions, or
provisions for the non-survival of representations, to the extent
they purport to indemnify any party against, or release or limit any
party’ s liability for, its own breach or failure to comply with
statutory obligations, or to the extent such provisions are contrary
to public policy;

(ili) provisonsfor liquidated damages and penalties, penalty interest
and interest on interest;

(iv)  provisions requiring amendments and walvers to be in writing;

(v)  provisions making notices effective even if not actually received;
ar

(vi)  provisions purporting to make a party’ s determination conclusive.

(b) Weexpress no opinion as to any state securities or blue sky laws, rules or
regul ations or as to any federal or state anti-fraud statute, rule or regulation. Tothe
extent we are passing upon the compliance of the Documents and the transactions
contemplated thereby with federal securities laws, we have necessarily assumed the
accuracy, completeness and fairness of the statements made or included in the General
Disclosure Package and the Prospectus, except as set forth in our opinions in paragraphs
6 and 7 above.

(c) We express no opinion asto any legd requirements or restrictions
applicable to the Underwriters or any investor,

(d) Our opinionsin paragraphs 9 and 10 above are limited to laws and
regul ations that in our experience are normally applicable to transacti ons of the type
contemplated by the Documents and do not extend to laws or regulations relating to, or to
licenses, permits, approvals and filings necessary for, the conduct of the Company's
business or to any environmenta laws or regul ations.

(e) Except as specifically set forth in paragraph 7 above, we express no
opinion as to any tax laws or the Employes Retirement Income Security Act of 1974, as
amended, or any comparable state law.

In addition, in accordance with our understanding with the Company as to the scope of
our services in connection with the offering of the Notes, as specid counsel to the Company, we
reviewed the Registration Statement, the Genera Discl osure Package and the Prospectus and
participated in discussions with your representatives and those of the Company, your counsel and
the Company’s accountants. On the basis of the information which was reviewed by usin the
course of the performance of the services referred to above, considered in the light of our
understanding of the applicable |aw and the experience we have gained through our practice

5
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under the federa securities |aws, we confirm to you that nothing which came to our attention in
the course of such review has caused usto believe that: (a) the Registration Statement, on the
date of effectiveness of the Registration Statement as provided in Rule 430B(f)(2) of the
Securities Act, contained any untrue statement of amaterial fact or omitted to state any materid
fact required to be stated therein or necessary to make the statements therein not misleading, (b)
the General Disclosure Package, as of the Time of Sale, contained any untrue statement of a
material fact or omitted to state any materia fact necessary to make the statements therein, in the
light of the circumstances under which they were made, not misleading; or (c) the Prospectus, as
of its date or as of the date hereof, contained or contains any untrue statement of a materid fact
or omitted or omits to state any materia fact necessary to make the statements therein, in the
light of the circumstances under which they were made, not misleading.

The limitations inherent in the independent verification of factual matters and the
character of determinations involved in the registration process are such, however, that we do not
assume any respons bility for the accuracy, compl eteness or fairmess of the statements contained
in the Registration Statement, Genera Disclosure Package or the Prospectus, except as specified
inparagraphs 6 and 7 above. Also, we do not express any opinion or belief as to thefinancia
statements, including the notes thereto, and the other financid data included or deemed
incorporated by reference in the Registration Statement, the Generdl Disclosure Package or the
Prospectus or with respect to the Statement of Eligibility on Form T-1 filed as Exhibit 25.1 to the
Registration Statement.

We are members of the bar of the District of Columbia and the State of New York. We
do not express any opinion herein on any |aw other than the law of the State of Mew York and, to
the extent expressly referred to herein, the federa |aw of the United States of America

This|etter is given to you as Representatives of the several Underwriters and is soldy for
the benefit of the Underwriters. It may not be disclosad to or relied upon any other person
without our written consent.

Very truly yours,
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EXHIBITB

FORM OF OPINION OF
DEPUTY GENERAL COUNSEL OF COMPANY

[Closing Date]

[Namels] of Managing Underwriters]
As Representatives of the Underwriters
set forth on Schedule [ ] of the Underwriting Agreement

[¢/o][name of |ead manager]
[address of |ead manager]

Ladies and Gentlemen:

This opinion is being rendered to the Underwriters (as defined bel ow) pursuant to
the Underwriting Agreement (the * Underwriting Agreement” ), dated

20__, between Eli Lilly and Company (the *Company” ) and the underwriters
named therein (the " Underwriters” ), pursuant to which the Underwriters severaly
agreed to purchase, and the Company agreed to sell to the Underwriters,
$[amount] aggregate principal amount of the Company’s [designation of security]
(the “Notes™). | am the Secretary and Deputy Generd Counseal of the Company.
This apinion is being rendered to the Underwriters and the Trustee (as defined
below) at the request of the Company.

| have examined the corporate procesdings of the Company with respect to:

(a) the organization of the Company pursuant to its Amended Articles
of |ncorporation;

{b) the authorization of the execution by the Company of (1) the
Indenture (the " Indenture” ), dated as of February 1, 1991, between the Company
and Deutsche Bank Trust Company Americas, as successor trustes (the
“Trustee” ) to Citibank, N.A., the origina trustee and (2) the Underwriting
Agresment;

{c) the authorization of the issuance of the Notes under the Indenture;
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(d) theauthorization of the sdle of the Notes in accordance with the
provisions of the Underwriting Agreement;

(e) the Company’ s Registration Statement on Form 5-3 (File No. 333-
) redating to the registrati on under the Securities Act of 1933, as amended
(the " Act”), of the offer and sale of certain debt securities (including the Notes) of
the Company, as filed by the Company with the Securities and Exchange
Commission (the " Commission”) on , 20__, including the exhibits
thereto and the Incorporated Documents (as defined below) (such Registration

Statement, at the time it became effective on 20, being hereinafter
cdled the * Regidration Statement” );
(f) the Company’s prospectus, dated .20, asfiled by the

Company with the Commission pursuant to Rule 424(b) under the Act on
. 20 (such prospectus, including the Incorporated Documents, being
hereinafter cdled the " Base Progpectus’);

(g) the Company’s preliminary prospectus supplement, dated
, 20, asfiled by the Company with the Commission pursuant to Rule
424(b) under the Act on , 20__ (such preliminary prospectus
supplement, including the Base Prospectus attached thereto and the Incorporated
Documents, being hereinafter cdled the * Preliminary Prospectus' ); and

(h) the Company’s find prospectus supplement, dated 20,
as filed by the Company with the Commission pursuant to Rule 424(b) under the
Acton , 20 (such fina prospectus supplement, including the Base
Prospectus attached thereto and the Incorporated Documents, being hereinafter
called the * Prospectus”).

As used herein, the term * Incorporated Documents,” when used with respect to
the Registration Staterment, the Base Prospectus, the Preliminary Prospectus or the
Prospectus, as the case may be, means the documents filed by the Company with
the Commission subsequent to December 31, 20 and incorporated or deemed to
be incorporated by reference in the Registration Statemment, the Base Prospectus,
the Preliminary Prospectus or the Prospectus, as the case may be, as of such date
pursuant to Item 12 of Form S-3.

In preparing this opinion, | have examined and relied upon, among other things,
such certificates of public officials and of officers and employees of the Company
and such originas or copies, certified or otherwise identified to my satisfaction, of
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corporate documents and records of the Company as | deemed necessary or
aopropriate for the purposes hereof.

On the basis of, and in reliance on, the foregoing and subject to the assumptions,
exceptions, quaifications and limitations contained herein, | am of the opinion
that:

1. The Company has been duly incorporated in, and is a vaidly existing
corporation under the laws of, the State of Indiana and has the corporate
power and authority to carry on its business which it is now conducting and to
own or lesse and operate its assets and properties, as described in the

Prospectus.

2. No consent or gpproval by, notice to, or registration with any governmental
authority of the State of Indiana (other than compliance with the blue sky or
securities laws, as to which | give no opinion) is required on the part of the
Company in connection with the consummation by the Company of the
transactions contemplated by the Underwriting Agreement, the |ndenture and
the Notes.

3. The Indenture and the Underwriting Agreement have been duly and validly
authorized, executed and ddlivered by the Company.

4. The issuance and sadle of the Notes by the Company pursuant to the
Underwriting Agreement have been duly and vaidly authorized by 4l
necessary corporate action on the part of the Company and the Motes have
been duly and validly executed and delivered by the Company.

5. Neither the execution and filing of the Registration Statement or the Indenture
by the Company, the execution, issuance and ddivery of the Notes by the
Company nor the consummation by the Company of the transactions
contemplated by the Underwriting Agreement, nor compliance by the
Company with any of the provisions thereof, will:

a. violate, or result in a breach of any provision of, or congtitute a default
(or an event which, with notice or lapse of time or both, would
consgtitute a default) under, or result in the termination of, or accelerate
the performance required by, or subject any of the properties or assets
of the Company or any of its significant subsidiaries (as defined in
Rule 1-02(w) of Regulation S-X under the Act) to any encumbrance,
essement or other restriction that would detract materidly from its
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vaue or materidly impair its use in the operation of the Company's
business pursuant to any of the terms, conditions or provisions of, (i)
the Amended Articles of Incorporation or the By-laws of the Company
or the corresponding charter documents of its significant subsidiaries
(as defined in Rule 1-02(w) of Regulation S-X under the Act) or (ii) to
my knowledge, any note, bond, mortgage, indenture, deed of trust,
license, agreement or other instrument or obligation known to me to
which the Company or any of its significant subsidiaries (as defined in
Rule 1-02(w) of Regulation S-X under the Act) is a party or by which
they or any of their respective properties or assets may be bound or
affected; or

b. violate any statute, rule or regulation of the State of Indiana (other than
Indiana securities or blue sky laws, as to which | give no opinion} or,
to my knowledge, any order, writ, injunction or decree applicable to
the Company, any of its significant subsidiaries (as defined in Rule 1-
02(w) of Regulation S-X under the Act) or any of their respective
properties or assets.

6. To the extent of matters which have been brought to my attention, after due
inquiry, and upon the basis of information furnished to me, after due inquiry, |
am aware of no action, suit or proceeding pending or threatened against or
affecting the Company or any of its significant subsidiaries (as defined in Rule
1-02{w) of Regulation S-X under the Act) or any of their respective properties
before or by any court, governmentd official, commission, board or other
administrative agency, which would have a materia adverse effect on the
consolidated results of operations or financia position of the Company and its
subsidiaries, taken as a whole, except as disclosed in the Registration
Statement, the Preliminary Prospectus and the Prospectus.

7. The statements in Item 3 of Part | of the Company's annud report on Form
10-K for the year ended December 31, 20 under the caption “Legd
Proceedings” and in Item 15 of Part |l of the Registration Statement, in each
case insofar as such siaiements describe the provisions of laws or legd
proceedings, fairly summarize in al material respects the matters referred to
therein.

| am amember of the bar of the State of Indiana, and | express no opinion asto
matters governed by the laws of any other jurisdiction (other than the federal laws
of the United States of America), except that | express no opinion with respect to
federal securities |aws or state securities or blue sky laws.

4

H#ET1TOEE




| hereby consent that Covington & Burling LLP and Davis Polk & Wardwell LLP
may rely upon this opinion as if it were addressed to them.

The foregoing opinion is rendered as of the date hereof, and | assume no
obligation to update such opinion to reflect any facts or circumstances which may
hereafter come to my attention or any changes in the |aw which may hereafter
ocCur.

The opinions expressed in this letter are soldy for your benefit in connection with
the issuance of the Notes and may not be used, disseminated or relied upon in any
manner by you for any other purposs, or by any other person or entity for any
purpose, without my prior written consent.

Yourstruly,

James B. Lootens
Corporate Secretary and Deputy General Counsal
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EXHIBIT C-1

FORM OF OPINION OF
DAVISPOLK & WARDWELL LLP

[Closing Date]

[Name]s] of Managing Underwriters)
as Representatives] of the several Underwriters named in
[Schedule 1 to] the Underwriting Agreement referred to below

[c/o][name of |ead manager]
[address of |ead manager]

Ladies and Gentlemen:

We have acted as counsel for you and the other severd Undenwriters

named in Schedule 1 (the “Underwriters') to the Underwriting Agresment dated
, 20 (the*Underwriting Agresment” ), including the Standard

Provisions (Debt Securities) incorporated by reference therein dated
20__, with Eli Lilly and Company, an Indiana corporation (the * Company”),
under which you and such other Underwriters have severdly agreed to purchase
from the Company $[amount] aggregate principal amount of its [designation of
security] (the “Notes'). The Notes are to be issued pursuant to the provisions of
the Indenture dated as of February 1, 1991 (the * Indenture” ) between the
Company and Deutsche Bank Trust Company Americas, as successor trustee (the
“Trustee") to Citibank N.A. This opinion is being rendered to you pursuant to
Section 4(f) of the Underwriting Agreement.

We have examined originals or copies of such documents, corporate
records, certificates of public officials and other instruments as we have deemed
necessary or advisable for the purpose of rendering this opinion.

We have al so reviewed the Company’ s regi stration statement on Form 3-3
(Registration Mo. 333- } [and Amendment(s) No. ____ thereto] (induding the
documents incorporated by reference therein (the “| ncorporated Documents”))
filed with the Securities and Exchange Commission (the " Commission”) pursuant
to the provisions of the Securities Act of 1933, as amended (the * Act” ), relating to
the registration of securities (the  Shelf Securities”) to be issued from time to
time by the Company and have participated in the preparation of the preliminary
prospectus supplement dated , 20 (the“Preliminary Prospectus
Supplement”) rdating to the Securities, [list free writing prospectuses, if any,
that form part of the Disclosure Package to be covered by the opinion] [and] the
progpectus supplement dated 20 relating to the Securities (the
"Prospectus Supplement”). The registration statement became effective under
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the Act and the Indenture qualified under the Trust Indenture Act of 1939, as
amended (the "Trust Indenture Act”), upon the filing of the registration
statement with the Commission on date of filing pursuant to Rule 462(e). The
registration statement [as amended)] at the date of the Underwriting Agreement,
including the Incorporated Documents and the information deemed to be part of
the registration statement at the time of effectiveness pursuant to Rule 430B under
the Act, is hereinafter referred to as the “ Registration Statement,” and the
related prospectus (ind uding the Incorporated Documents) dated ;
20 relating to the Shelf Securities is hereinafter referred to as the "Basic
Progpectus.” The Basic Prospectus, as supplemented by [the Preliminary
Prospectus Supplement], together with the free writing prospectug]es] set forthin
Schedule 3 to the Underwriting Agreement for the Securities are herei nafter
cdled the® Disdlosure Package.” The Basic Prospectus, as supplemented by the
Prospectus Supplement, in the form first used to confirm sales of the Securities
{or in the form first made available by the Company to the Underwriters to meet
requests of purchasers of the Securities under Rule 173 under the Act), is
hereinafter referred to as the * Prospectus.”

In rendering the opinions expressed herein, we have, without independent
inquiry or investigation, assumed that (i) dl documents submitted to us as
originals are authentic and complete, (ii) al documents submitted to us as copies
conform to authentic, complete originals, (iii) al documents filed with or
submitted to the Commission through its Electronic Data Gathering, Andysis and
Retrieval ("EDGAR" ) system (except for required EDGAR formatting changes)
conform to the versions of such documents reviewed by us prior to such
formatting, (iv) dl signatures on al documents that we reviewed are genuine, (v)
al natura persons executing documents had and have the lega capacity to do so,
(vi) dl statements in certificates of public officid s and officers of the Company
that we reviewed were and are accurate and (vii) dl representations made by the
Company as to matters of fact in the documents that we reviewed were and are
accurate.

Capitaized terms used but not defined herein are used as defined in the
Underwriting Agreement,

Based upon the foregoing, and subject to the additiona assumptions and
qudifications set forth below, we are of the opinion that:

(1 Assuming the due authorization, execution and delivery by
the Company, the Indentureis a valid and binding agresment of the
Company, enforcesble in accordance with its terms, subject to gpplicable
bankruptcy, insolvency and similar laws affecting creditors’ rights

2

HATIT0EG0T




genera ly, concepts of reasonableness and equitable principles of general
applicability, provided that we express no apinion asto [(x]] the
enforceability of any waiver of rights under any usury or stay law [or (y)
the vaidity, legdly binding effect or enforceability of any provision that
permits holders to collect any portion of stated principa amount upon
acceleration of the Notes to the extent determined to constitute unearned
interest].

(2)  Assuming the due authorization of the Notes by the
Company, the Notes, when executed and authenti cated in accordance with
the provisions of the Indenture and delivered to and paid for by the
Underwriters pursuant to the Underwriting Agreement, will be vdid and
binding obligations of the Company, enforceable in accordance with their
terms, subject to gpplicable bankruptcy, insolvency and similar laws
affecting creditors’ rights generdly, concepts of reasonableness and
equitable principles of general spplicability, and will be entitled to the
benefits of the Indenture, provided that we express no opinion as to [(x)]
the enforceability of any waiver of rights under any usury or stay law or
[(y) the validity, legally binding effect or enforceability of any provision
that permits holders to collect any portion of stated principal anount upon
acceleration of the Notes to the extent determined to constitute unearned
interest].

We have considered the statements induded in the Disclosure Package
under the captions * [ Description of the Notes,]” “[Underwriting,]” *[Description
of Debt Securities]” and "[Plan of Distribution]” and in the Prospectus under the
ceptions “[Description of the Notes ] “[Underwriting,]” “[Description of Debt
Securities]” and “[Plan of Distribution]” insofar as they summarize provisions of
the Indenture, the Notes and the Underwriting Agreement. |n our opinion, such
statements fairly summarize these provisions in all materia respects.

In rendering the opinions in paragraphs (1) and (2) above, we have
assumed that each party to the Indenture, the Underwriting Agreement and the
Motes (the " Documents” ) has been duly incorporated and is validly existing and
in good standing under the laws of the jurisdiction of its organization. In addition,
we have assumed that (i) the execution, delivery and performance by each party
thereto of each Document to which it isaparty, (a) are within its corporate
powers, (b) do not contravene, or constitute a default under, the certificate of
incorporation or bylaws or other constitutive documents of such party, (c) require
no action by or in respect of, or filing with, any governmental body. agency or
officid and (d) do not contravene, or constitute a default under, any provision of
gpplicable law or regulation or any judgment, injunction, order or decree or any
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agreement or other instrument binding upon such party and (ii) each Document
(other than the Underwriting Agreement) is a vaid, binding and enforcesble
agreement of each party thereto, (other than as expressly covered above in respect
of the Company).

We are members of the Bar of the State of New Y ork and the foregoing
opinion islimited to the laws of the State of New Y ork and the federd |aws of the
United States of America. [Insofar as the foregoing opinion involves matters
governed by the laws of Indiana, we have rdlied, without independent
investigation, on the opinion of [name of counsal for the Company], counssal for
the Company, delivered to you today pursuant to the Underwriting Agreement.]

This opinion is rendered soldy to you and the other severa Underwriters
in connection with the Underwriting Agreement. This opinion may not be relied
upon by you for any other purpose or relied upon by any other person (including
any person acquiring Securities from the several Underwriters) or furnished to
any other person without our prior written consent.

Very truly yours,

HATIT0EG0T




Exhibit C-2

FORM OF 10b-5 LETTER OF
DAVISPOLK & WARDWELL LLP

[Closing Date]

[Name[s] of Managing Underwriters]
as Representative[s] of the several Underwriters named in
[Schedule 1 to] the Underwriting Agreement referred to below

[c/o][name of |ead manager]
[address of lead manager]

Ladies and Gentlemen:

We have acted as counsel for you and the other severd Undenwriters

named in Schedule 1 (the “Underwriters') to the Underwriting Agresment dated
, 20 (the*Underwriting Agresment” ), including the Standard

Provisions (Debt Securities) incorporated by reference therein dated
20__, with Eli Lilly and Company, an Indiana corporation (the * Company”),
under which you and such other Underwriters have severd |y agreed to purchase
from the Company $[amount] aggregate principal amount of its [designation of
security] (the *Notes"). This opinion is being rendered to you pursuant to Section
4(f) of the Underwriting Agresment.

We have reviewed the Company' s registration statement on Form S-3
(Registration No. 333- } [and Amendment Nos. _ thereto] (including the
documents incorporated by reference therein (the | ncorpor ated Documents™))
filed with the Securities and Exchange Commission (the " Commission”) pursuant
to the provisions of the Securities Act of 1933, as amended (the "Act”), relating to
the registration of securities (the “ Shelf Securities") to be issued from time to
time by the Company and have participated in the preparation of [the preliminary
prospectus supplement dated , 20 (the"Prediminary Prospectus
Supplement”) reating to the Securities,] [list free writing prospectuses, if any,
that form part of the Disclosure Package to be covered by the opinion] [and] the
prospectus supplement dated , 20__ relating to the Securities (the
“Prospectus Supplement”). The registration statement [as amended) at the date
of the Underwriting Agreement, including the Incorporated Documents and the
information deemed to be part of the registration statement at thetime of
effecti veness pursuant to Rule 430B under the Act, is hereinafter referred to as the
*Registration Statement,” and the rdated prospectus (including the Incorporated
Documents) dated , 20__ relating to the Shelf Securities is hereinafter
referred to as the “Basic Progpectus” The Basic Prospectus, as supplemented by
[the Preliminary Prospectus Supplement], together with the free writing
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prospectus{es] set forth in Schedule 3 to the Underwriting Agreement for the
Securities are hereinafter called the * Disclosure Package.” The Basic
Prospectus, as supplemented by the Progpectus Supplement, in the form first used
to confirm sales of the Securities (or in the form first made available by the
Company to the Underwriters to meet requests of purchasers of the Securities
under Rule 173 under the Act), is hereinafter referred to as the * Prospectus.”

We have, without independent inguiry or investigation, assumed that all
docurments filed with or submitted to the Commission through its Electronic Data
Gathering, Analysis and Retrieva ("EDGAR") system (except for required
EDGAR formatting changes) conform to the versions of such documents
reviewed by us prior to such formatting.

The primary purpose of our professiond engagement was not to establish
or confirm factual matters or financia, accounting or quantitative information.
Furthermore, many determinations involved in the preparation of the Registration
Staterment, the Discl osure Package and the Prospectus are of awholly or partialy
non-legal character or relate to legal matters outside the scope of our opinion
separately delivered to you today in respect of certain matters under the laws of
the State of New Y ork and the federa laws of the United States of America. Asa
result, we are not passing upon, and do not assume any responsibility for, the
accuracy, completeness or fairness of the statements contained in the Registration
Statement, the Discl osure Package or the Prospectus, and we have not ourselves
checked the accuracy, completeness or fairness of, or otherwise verified, the
information furni shed in such documents (except to the extent expressly set forth
in our opinion |etter separately delivered to you today asto statementsincluded in
the Disd osure Package under the captions *[Description of the Notes]”
*[Underwriting,]” “[Description of Debt Securities]” and *[Plan of Distribution]”
and in the Prospectus under the captions [ Description of the Notes)]”
*[Underwriting,]” “[Description of Debt Securities]” and " [Plan of
Distribution]”). However, in the course of our acting as counsel to you in
connection with the review of the Registration Statement, the Disclosure Package
and the Prospectus, we have general ly reviewed and discussed with your
representatives and with certain officers and employees of, and counsel and
independent public accountants for, the Company the information furnished,
whether or not subject to our check and verification. We have dso reviewed and
relied upon certan corporate records and documents, letters from counsel and
accountants and oral and written statements of officers and other representatives
of the Company and others as to the existence and conseqguence of certain factua
and other matters.
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On the basis of the information gained in the course of the performance of
the services rendered above, but without i ndependent check or verification, except
as stated above

(i) the Registration Statement and the Prospectus appear on their face to be
appropriately responsive in dl materia respects to the requirements of the Act
and the applicable rul es and regul ations of the Commission thereunder and

(ii) nothing has come to our attention that causes usto believe that, insofar
as relevant to the offering of the Securities:

(a) on the date of the Underwriting Agreement, the Registration Statement
contained any untrue statement of a material fact or omitted to state a materia fact
required to be stated therein or necessary to make the statements therein not
mideading,

(b) atthe Timeof Sde, [[____][am.][p.m.] (New Y ork City time)], the
Disdasure Package contained any untrue statement of a materia fact or omitted
to state a materia fact necessary in order to make the statements therein, in the
light of the circumstances under which they were made, not misleading or

(c) the Prospectus as of the date of the Underwriting Agreement or as of
the date hereof contained or contains any untrue statement of a material fact or
omitted or omits to state a materia fact necessary in order to make the statements
therein, in thelight of the circumstances under which they were made, not
misleading.

In providing this |etter to you and the other severa Underwriters, we have
not been caled to pass upon, and we express no view regarding the financid
statements or financid schedules or other financia or accounting dataincluded in
the Registration Statement, the Disclosure Package or the Prospectus or the
Staterment of Eligibility of the Trustee on Form T-1. In addition, we express no
view as to the conveyance of the Disclosure Package or the information contained
therein to investors.

This | etter is delivered soldy to you and the other several Underwritersin
connection with the Underwriting Agreement. This letter may not be relied upon
by you or the other several Underwriters for any other purpose or relied upon by
any other person (incuding any person acquiring Securities from the severa
Underwriters) or furnished to any other person without our prior written consent.

Very truly yours,
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ELI LiLLy AND COMPANY

Officers Certificate Pursuant to
Section 3.01 of the Indenture

February _, 2019

The undersigned, Philip Johnson, Senior Vice President, Finance, and Treasurer of
Eli Lilly and Company, an Indiana corporation (the “Company™), and Crystd T. Williams,
Assistant General Counsel and Assistant Corporate Secretary of the Company, pursuant to Section
3.01 of the Indenture dated as of February 1, 1991 (the * Indenture” ), between the Company and
Deutsche Bank Trust Company Americas (as successor to Citibank, N.A.), as trustee (the
“Trustee" ), as authorized by resoluti ons of the Board of Directors of the Company, dated February
7, 2019 , and minutes of the Risk Management Committee of the Company at its mesting on
January 21, 2019, do hereby certify as follows:

(i) There are hereby established four series of debt securities to beissued under
the Indenture. Thetitle of such series of the debt securities shall be the " 3.375% Notes due 2029"
due 2049" (the “3.950% Notes”) and the “4.150% Notes due 2059" (the “4.150% Notes’ and,
together with the 3.375% Notes, the 3.875% Notes and the 3.950% Notes, the “Notes),

respectively.

(i) The 3.375% Notes shall be in the form, and shall have the terms, st forth
as Annex A-1. The 3.875% Notes shdl bein the form, and shdl have the terms, set forth as Annex
A-2. The 3.950% Notes shal be in the form, and shdl have the terms, set forth as Annex A-3.
The 4.150% Notes shall be in the form, and shall have the terms, set forth as Annex A-4. The
Notes shal be issued in the form of Registered Securities and shal not be issued in the form of
Bearer Securities.

(iii)  Theinitia limit upon the aggregate principad amount of the Notes which
may be authenticated and delivered under the Indenture (except for Notes authenticated and
delivered upon registration or transfer of, or in exchange for, or in lieu of, other Notes pursuant to
Section 3.04, 3.05, 3.06, 4.03 or 10.04 of the Indenture) is one billion one hundred fifty million
Dollars ($1,150,000,000) with respect to the 3.375% Notes, eight hundred fifty million Dollars
($850,000,000) with respect to the 3.875% Notes, one billion five hundred million Dollars
($1,500,000,000) with respect to the 3.950% Notes and one billion Dallars ($1,000,000,000) with
respect to the 4.150% Notes; provided, however, that, without the consent of the Holders of any
Securities, the Company may issue additional Securities having the same terms as the Notes of a
paticular series other than the date of origind issuance and the first Interest Payment Date
gpplicablethereto. Any such additiona Securities shal constitute asingle series of Securitieswith
the applicable Notes under the Indenture,

(iv)  Theprincipd amount of each Noteshal be payable on March 15, 2029 with
respect to the 3.375% Notes, March 15, 2039 with respect to the 3.875% Notes, March 15, 2049
with respect to the 3.950% Notes and March 15, 2059 with respect to the 4.150% Notes, unless

redeemed prior to such timein accordance with dause (xi) below.
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(v)  The3.375% Notes shall bear interest &t the rate of 3.375% per annum, the
3.875% Notes shall bear interest at the rate of 3.875% per annum, the 3.950% Notes shall bear
interest at the rate of 3.950% per annum and the 4.150% Notes shal bear interest a the rate of
4.150% per annum, in each case from February 22, 2019, The Interest Payment Dates for each
series of Notes shal be March 15 and September 15 of each year, commencing on September 15,
2019.

(vi) Interest shal be payable to the person in whose name a Note (or any
Predecessor Security) is registered at the close of business on the Regular Record Date
immediately preceding the applicable | nterest Payment Date (or, in the case of Defaulted Interest,
in the manner provided in Section 3.07 in the Indenture). The " Regular Record Date”’ for each
series of Notes shall be March 1 and September 1 (whether or not a Business Day (as defined in
each of the Notes)).

(vii) TheNotes shdl be denominated, and amounts due thereon shall be payable,
soledy in Dollars,

(viii) The Company shall at al times maintain a Place of Payment for the Notes
in the Borough of Manhattan, The City of New Y ork. The Company initidly gppoints Deutsche
Bank Trust Company Americas, with a corporate trust office at 60 Wall Street, 16th Floor, New
York, New York 10005, for such purpose.

{ix) The Trustee is hereby appointed as the initia Paying Agent and the initid
Security Registrar with respect to the Notes.

{x) The Notes shall not be subject to any sinking fund or and ogous provisions,
and no Holder of the Notes shal have any right to cause the Company to redeem any MNotes at the
option of the Holder.

(xi}) Each series of Notes shall be redeemable, in whole or in part, at the option
of the Company at any time at the redemption prices determined in accordance with, and upon the
terms and the conditions set forth in, the applicable Note and the Indenture.

(xii) The Notes shal be issuable in the form of Global Securities registered in
the name of The Depository Trust Company, as Depositary, or its nominee. The Globa Securities
representing the Notes may be exchanged for definitive Notes only in the circumstances s=t forth
in the seventh and eighth paragraphs of Section 3.05 of the Indenture and in accordance with
Section 3.05 of the Indenture.

(xiii) The Notes shdl be issued in minimum denominations of two thousand
Dollars ($2,000.00) and any integra multiples of one thousand Dollars ($1,000.00) in excess
thereof.

(xiv) Section 12.02 of the Indenture shall be applicable to the Notes.

(xv)  The Notes shal rank equaly and pari passu with al other unsecured and
unsubordinated indebtedness of the Company.




(xvi) The Company shal not pay any additiona amounts on any of the Notesto
any Person, including any Holder who is not a United States person, in respect of any tax,
assessment or governmenta charge withheld or deducted.

(xvii) For purposes of the Notes, the following terms shall have the meanings set
forth below: (1) “Discharged” means that the Company will be deemed to have pad and
discharged the entire indebtedness represented by, and obligations under, the Securities of the
series asto which Section 12.02 of the Indentureis specified as applicable and to have satisfied d|
the obligati ons under the Indenture rel ating to the Securities of such series (and the Trustee, at the
expense of the Company, will execute proper instruments acknowledging the same), except (A)
the rights of Holders thereof to receive, from thetrust fund described in Section 12.02(q)(1) of the
Indenture, payment of the princpd of and the interest, if any, on such Securities when such
payments are due, (B) the Company's obligations with respect to such Securities under Sections
3.05 and 3.06 (insofar as gpplicable to Securities of such series), 12,02 and 5.02 of the Indenture
and the Company's obligations to the Trustee under Section 7.05 of the Indenture, (C) the rights
of Holders of Securities of any series with respect to the currency or currency units in which they
are to receive payments of principa, premium, if any, and, interest and (D) the rights, powers,
trusts, duties and immunities of the Trustes hereunder, will survive such discharge. The Company
will reimburse the trust fund for any loss suffered by it as a result of any tax, fee or other charge
imposed on or assessed against deposited U.S. Government Obligations or Foreign Government
Securities, as the case may be, or any principa or interest paid on such obligations, and, subject to
the provisions of Section 7.05 of the |ndenture, will indemnify the Trustee against any clams made
against the Trustee in connection with any such loss.

(2)  “Interest Payment Date,” when used with respect to any Security, meansthe
Stated Maturity of an instalment of interest on such Security.

(3)  “Specid Record Date” for the payment of any Defaulted Interest on the
Registered Security of any series means a date fixed by the Trustee pursuant to Section 3.07 of the
Indenture.

(4) “Waluation Date” has the meaning specified in Section 3.11(e) of the
Indenture.

(xviii) Each of the undersigned has read and understands the provisions of the
Indenture setting forth the covenants and conditions rel ating to the authentication and ddivery by
the Trustee of the Notes, and in respect of compliance with which this certificate isbeing delivered,
and d| definitions in the Indenture relating thereto;

(xix) Each of the undersigned has examined the Board Resolutions and the
minutes of the Risk Management Committee of the Company adopted as of or prior to the date
hereof relating to the issuance, execution, authentication, delivery and dating of the Notes, and
such agreements, certificates of public officials, certificates of officers or other representatives of
the Company and such other documents, certificates and corporate or other records as he or she
has deemed neoessary or appropriate as a basis for the opinion hereinafter expressed;




(xx) Theexaminations or investigations described in paragraphs (xviii) and (xix)
are sufficient to enable each of the undersigned to express an informed opinion as to whether or
not the covenants and conditions precedent referred to above have been complied with in
accordance with the terms of the Indenture; and

(xxi) In the opinion of each of the undersigned, all covenants and conditions
precedent to the issuance by the Company and the authentication and delivery by the Trustee of
the Notes, as requested in the order, dated as of the date hereof, pursuant to which the Company
has requested that the Trustee authenticate and deliver the Notes, have been complied with in
accordance with the terms of the Indenture.

Capitdized termsused herein without definition shal|l have the respective meanings
ascribed to such terms in the Indenture.

[The Remainder of This Page | ntentionally Left Blank; Signature Page Follows]




IN WiTnESS WHEREDF, the undersigned have hereunto set their hands on the date
first set forth above.

ELI LiLLY AND COMPANY

By

MName:  Philip Johnson
Titlee  Senior Vice President, Finance, and
Treasurer

By

Name: Crysta T. Williams
Title:  Assistant Generd Counsal and
Assistant Corporate Secretary

[Sgnature Page to Officers’ Certificate Pursuant to the | ndenture]




Annex A-1

FORM OF 3.375% NOTE




ELI LiLLY AND COMPANY

Form of 3.375% Note due 2029

Certificate No. [*] CUSIP No. [*]
Registered Global Security ISIN No. [*]

UNLESS THIS GLOBAL NOTE IS PRESENTED BY AN
AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY
TRUST COMPANY, A NEW YORK CORPORATION (“DTC"),
TO THE COMPANY OR ITS AGENT FOR REGISTRATION
OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY
NOTE ISSUED IS REGISTERED IN THE NAME OF [*]OR IN
SUCH OTHER NAME AS REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF DTC AND ANY
PAYMENT ISMADE TO[*], ANY TRANSFER, PLEDGE OR
OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR
TOANY PERSON IS WRONGFUL SINCE THE REGISTERED
OWNER HEREOF, [*], HAS AN INTEREST HEREIN.

UNLESS AND UNTIL IT ISEXCHANGED IN WHOLE OR IN
PART FOR. NOTES IN DEFINITIVE REGISTERED FORM,
THIS GLOBAL NOTE MAY NOT BE TRANSFERRED
EXCEPT ASA WHOLE BY DTC TO A NOMINEE OF DTC,
ORBY A NOMINEE OF DTC TODTC OR ANOTHER
NOMINEE OF DTC, OR BY DTC OR ANY SUCH NOMINEE
TO A SUCCESSOR DEPOSITARY ORTO A NOMIMNEE OF
SUCH SUCCESSOR DEPOSITARY.

EvLiLiLLy anD Company, an Indiana corporation (the * Company,” which term includes
any successor corporation under the Indenture referred to herein), for value received, hereby
promises to pay to [*], or its registered assigns, the principad amount of [*] million Dollars (${*])
on March 15, 2029 (the * Stated Maturity Date” ), unless redeemed on any Redemption Date (as
defined on the reverse hereof) (the Stated Maturity Date or any Redemption Dateis referred to
herein as the * Maturity Date” with respect to the principa repayable on such date), upon
surrender of this Note &t the office or agency of the Company for such payment in The City of
New York, in such coin or currency of the United States of America as at the time of payment
shdl be lega tender for the payment of public and private debts, and to pay interest on the
outstanding principal amount until the Maturity Date at the rate of 3.375% per annum, inlike
coin or currency, semi-annualy on March 15 and September 15 of each year, commencing on
[*1, until the date on which payment of said principal amount has been made or duly provided
for; provided, however, that if this Noteisin the form of a Global Security, then payments of
principd of or premium, if any, or interest on this Note may be made at the Company’s option by
wire transfer of immediately available funds to the account specified by the Depositary for this
Mote; provided further, that if this Noteis not in the form of a Globa Security, then payments of
principa of and premium, if any, and interest on this Note may be made at the Company’ s option
by check mailed to the address of the person entitled thereto as such address shall gppear in the
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records of the Security Registrar. Interest on this Note shal accrue on the outstanding principa
amount thereof from, and including, the most recent |nterest Payment Date to which interest has
been paid or provided for or, if no interest has been pad or duly provided for, from, and
including, [*], in each case to, but exdluding, the applicable Interest Payment Date or the
Maturity Date, as the case may be. Interest shall be computed on the basis of a 360-day year of
twelve 30-day months. The interest payable on any Interest Payment Date shall be payable to
the person in whose name this Note i s registered at the close of business on the March 1 and
September 1 (whether or not a Business Day) immediatel y preceding such Interest Payment
Date, except as otherwise provided in the Indenture.

If the Maturity Date or any Interest Payment Date fdls on aday which is not a Business
Day, principd, premium, if any, and interest, if any, payable with respect to the Maturity Date or
such Interest Payment Date, as the case may be, shal be paid on the next succeeding Business
Day with the same force and effect as if made on the Maturity Date or such Interest Payment
Date, as the case may be, and no additiond interest shall accrue on the amount so payable for the
period from and after the Maturity Date or such Interest Payment Date, as the case may be, to the
next sucoeeding Business Day. Asused herein, “Business Day" shal mean any day, other than a
Saturday or Sunday, that is neither alega holiday nor a day on which banking institutions are
authorized or required by law or regulation to dosein The City of New York.

This Note is issued pursuant to, and shal be governed by, that certain Indenture (the
“Indenture’), dated as of February 1, 1991, between the Company and Deutsche Bank Trust
Company Americas (as successor to Citibank, NLA.), astrustee (the“ Trustes”). Capitaized
terms used in this Note without definition shall have the respective meanings ascribed to them in
the Indenture.

The provisions of this Note are continued on the reverse hereof, and such continued
provisions shall for al purposes have the same effect as though fully set forth at this place.

Unless the certificate of authentication hereon has been executed by the Trustes by the
manua signature of one of its authorized officers, this Note shall not be entitled to the benefit
under the Indenture or be valid or obligatory for any purpose.

[This Space | ntentionally Left Blank]




duly signed.

[SEAL]

In WiTnEss WHEREOF, Eli Lilly and Company has caused this instrument to be

ELi LiLLy AnD ComPaNY

By:

Mame:
Title:

Philip Johnson
Senior Vice President, Finance,
and Treasurer

MName:
Title:

Crystal T. Williams
Assistant General Counsel and
Assistant Corporate Secretary




Thisis one of the Securities of the series designated therein issued under the
within-mentioned Indenture.

Dated:
DEUTSCHE BANK TRUST COMPANY AMERICAS,
as Trustee
By:
Authorized Officer
By:

Authorized Officer




[REVERSE OF NOTE]

This Note is one of aduly authorized i ssue of a series of debt securities (the
“Securities” ) of the Company, designated as its 3.375% Notes due 2029 (the "Notes™ ). The
Securities, induding the Notes, are dl issued or to beissued under and pursuant to the Indenture,
to which Indenture, and all Board Resolutions and Officers’ Certificates as provided therein,
reference is hereby made for a description of the rights, limitation of rights, obligations, duties
and immunities thereunder of the Company, the Trustee and the Holders of the Notes, and the
terms upon which the Notes are, and areto be, authenticated and delivered. The Notes are
initially limited to one billion one hundred fifty million Dollars ($1,150,000,000) aggregate
principa amount; provided, however, that the Company may at any time issue additiond
Securities under the Indenture in unlimited amounts having the same terms as the Notes other
than the date of origind issuance and the first Interest Payment Date spplicable thereto, and such
Securities shd| be treated as a single series with the Notes for dl purposes under the Indenture.

This Note shall constitute part of the Company’ s unsecured and unsubordinated
obligations and shall rank equdly in right of payment with dl of the Company’ s other existing
and future unsecured and unsubordinated indebitedness. This Note shall be issuablein fully
registered form only, in minimum denominations of two thousand Dollars ($2,000) and any
integral multiples of one thousand Dollars ($1,000) in excess of that amount.

In case an Event of Default shall have occurred and be continuing with respect to
this Note, the principa hereof may be declared due and payable, and upon such declaration shall
become due and payable, in the manner, with the effect, and subject to the conditions provided in
the Indenture. The Indenture permits the Holders of at |east a majority in aggregate principa
amount of the Notes at the time outstanding to, on behaf of the Holders of dl of the Notesand in
the manner and subject to the provisions of the Indenture, waive certain past defaults and rescind
and annul such past declarations and their consequences under the Indenture.

The Indenture contains provisions permitting the Company and the Trustee, with
consent of the Holders of not less than a magority of the aggregate principal amount of the Notes
at the time outstanding, evidenced as provided in the Indenture, to execute supplementa
indentures for the purpose of adding any provisions to or changing in any manner or iminating
any of the provisions of the Indenture or of any supplementd indenture with respect to the Notes
or of modifying in any manner the rights of the Holders of the Notes; provided, however, that no
such supplementa indenture shall (i) extend the fixed maturity, or the earlier optiond date of
maturity, if any, of any Note, or reduce the principal amount thereof or the premium thereon, if
any, or reduce the rate or extend the time of payment of interest, if any, thereon or make the
principa thereof or premium, if any, or interest, if any, thereon payablein any currency other
than as provided pursuant to the Indenture or this Note, without the consent of the Holders of
each Note so affected; or (ii) reduce the aforesai d percentage of the Notes, the Holders of which
are required to consent to any such supplemental indenture, without the consent of the Holders of
dl Motes then outstanding.

The Nates shall not be entitled to the benefit of any mandatory redemption,
sinking fund or analogous provisions.




Upon such notice as specified below and in accordance with the Indenture and the
terms of this Note, the Notes are subject to redemption, in whole or in part, at the election of the
Company at any time or from time to time, on a date fixed for redemption (a “Redemption
Date” ) prior to the Par Call Date and at a*redemption price” equa to the greater of the following
amounts:

(i) 100% of the principal amount of the Notes being redeemed on such
Redemption Date; and

(i)  thesum of the present values of the remaining scheduled payments of
principal of and interest on the Notes being redeemed that would be due if
such Notes matured on the Par Call Date (not including the amount, if any,
of unpaid interest accrued to, but excluding, such Redemption Date)
discounted to such Redemption Date on a semi-annua basis (assuming a
360-day year consisting of twelve 30-day months) at the Treasury Rate (as
defined bel ow), plus 0.125% (or 12.5 basis points);

plus, in each case, unpaid interest accrued on such Notes to, but excluding, such Redemption
Date. If the Company redeems dl or any part of the Notes on or after the Par Cdll Date, it shall
pay a redemption price equa to 100% of the principal amount of the Notes being redesmed plus
accrued and unpaid interest hereon.

Motwithstanding the foregaing, installments of interest on the Notes that are due
and payable on each Interest Payment Datefaling on or prior to a Redemption Date shall be
payable on such Interest Payment Date to the Holder(s) as of the close of business on the Regular
Record Date immediately preceding such |nterest Payment Date.

The Company shall mail notice of each redemption at least 10 days but not more
than 60 days before the Redemption Date to each Holder of Notes to be redesmed. Each notice
of redemption shall (i) specify the Redemption Date and the redemption price at which the Notes
are to be redeemed, (ii) state the gpplicable conditions precedent to such redemption, if any, as
described below, and (iii) state that payment of the redemption price of the Notes to be
redeemed., together with interest accrued thereon to the Redemption Date (except that if such
Redemption Date is an Interest Payment Date, such interest due on such date shall be payable to
the Holder on the Regular Record Date for such Interest Payment Date), will be made at the
office or agency to be maintained by the Company in accordance with Section 5.02 of the
Indenture (or, if desired by the Company, at the principal office of the Trustee) upon presentation
and surrender of such Naotes and that from and after said date any interest thereon will cease to
accrue.

Any notice of redemption may, at the Company’ s discretion, be subject to one or
more conditi ons precedent, including completion of a corporate transaction. In such event, the
related notice of redemption shall describe each such condition and, if applicable, shall state that,
at the Company’ s discretion, the Redemption Date may be ddl ayed until such time (including
more than 60 days after the notice of redemption was given) as any or dl such conditions shall
be satisfied (or waived by the Company in its sole discretion), or such redemption may not ocour
and such notice may be rescinded in the event that any or al such conditions shall not have been




satisfied or waived by the Redemption Date, or by the Redemption Date so delayed. The
Company shal provide written notice to the Trustes prior to the dose of business two Business
Days prior to the Redemption Date if any such redemption has been rescinded or delayed, and
upon receipt the Trustee shall provide such notice to each Holder. Subject to any delay in the
Redemption Date or rescission of the notice of redemption as described above, once notice of
redemption is mailed, the Notes called for redemption shal become due and payable on the
gpplicable Redemption Date at the gpplicable redemption price.

“Comparable Treasury |ssue” means, for the Notes, the United States Treasury
security selected by the Reference Treasury Deder as having a maturity comparable to the
remaining term of such Notes to be redeemed (assuming for this purpose that the Notes matured
on the Par Cdl Date) that would be utilized, at the time of sglection and in accordance with
customary financia practice, in pricing new issues of corporate debt securities of comparable
maturity to the remaining term of such Notes.

“Comparable Treasury Pricg” means, with respect to any Redemption Date prior
to the Par Call Date and the Notes to be redeemed, (A) if the Company obtains five or more
Reference Treasury Ded er Quotations for such Redemption Date, the average of such Reference
Treasury Dedler Quotations after excdluding the highest and |owest of such Reference Treasury
Dedler Quotations, (B) if the Company obtai ns fewer than five but more than one Reference
Treasury Dedler Quotation(s), the average of such Reference Treasury Dealer Quotations, or (C)
if the Company obtains only one Reference Treasury Dealer Quotation, such Reference Treasury
Dedler Quotation.

“Par Call Date” means December 15, 2028.

“Reference Treasury Dealer” means (A) each of Deutsche Bank Securities Inc.,
Barclays Capita Inc., Merrill Lynch, Fierce, Fenner & Smith Incorporated and Credit Suisse
Securities (USA) LLC (or their respective affiliates that are Primary Treasury Deders), and their
respective successors; provided, however, that if any of the foregoing shdl cease to be a primary
U.S. Government securities deder in the United States (2" Primary Treasury Dealer” ), the
Company shall substitute therefor another Primary Treasury Deder; and (B) any other Primary
Treasury Dedler(s) sel ected by the Company.

“Reference Treasury Dealer Quotation™ means, with respect to each Reference
Treasury Dedler and any Redemption Date prior to the Par Call Date and the Notes to be
redesmed, the average, as determined by the Company, of the bid and asked prices for the
Comparable Treasury |ssue for such Notes (expressed in each case as a percentage of its
principa amount) quoted in writing to the Company by such Reference Treasury Deder at 5:00
p.m. (New ¥ ork City time) on the third Business Day preceding such Redemption Date.

“Treasury Rate” means, with respect to any Redemption Date for the Notes prior
to the Par Call Date, the rate per annum equa to the semi-annua equivalent yield to maturity of
the Comparable Treasury |ssue, assuming a price for the Comparable Treasury | ssue (expressed
as a percentage of its principa amount) equa to the Comparable Treasury Price for such
Redemption Date.




On and after any Redemption Date, interest shall ceaseto accrue on the Notes or
any portion of the Notes called for redemption (unless the Company defaultsin the payment of
the redemption price therefor). Before any Redemption Date, the Company shal deposit with a
Paying Agent (or the Trustee) money sufficient to pay the redemption price of the Notes to be
redeemed on such date. If fewer than all of the Notes are to be redeemed, then the Notes to be
redesmed shdl be selected by lot by the Depositary, in the case of Notes represented by a Globa
Security, or by the Trustee by a method the Trustes deems to be fair and gppropriate, in the case
of Notes that are not represented by a Globa Security. The Motes are subject to the defeasance
provisions set forth in Section 12.02 of the Indenture.

The Company shall not pay any additional amounts on any of the Notes to any
person, including any Holder who is not a United States person in respect of any tax, assessment
or governmenta charge withheld or deducted.

Mo reference herein to the Indenture and no provision of this Note or of the
Indenture or of any Board Resolution shall dter or impair the obligation of the Company, which
is absolute and unconditional, to pay the principa of and premium, if any, and interest on this
Note at the times and places and at the rate and in the coin and currency herein prescribed,

This Noteis transferable by the Holder hereof in person or by his or her attorney
duly authorized in writing on the books of the Company & the office or agency to be maintained
by the Company for that purpose in The City of New Y ork, but only in the manner, subject to the
limitations and upon payment of any tax or governmental charge for which the Company may
require reimbursement as provided in the Indenture, and upon surrender and cancellation of this
Note. Upon any registration of transfer, a new registered Note or Motes, of authorized
denomination or authori zed denominations and like tenor and terms, and in the same aggregate
principa amount, shall be issued to the transferes in exchange therefor,

The Company, the Trustes, any Paying Agent and any Security Registrar may
deem and treat the Holder hereof as the absolute owner of this Mote (whether or not this Note
shdl be overdue and notwithstanding any notations of ownership or other writing hereon made
by anyone other than the Security Registrar) for the purpose of receiving payment of or on
account of the principal hereof and premium, if any, and interest due hereon as herein provided
and for al other purposes, and none of the Company, the Trustee, any Paying Agent or any
Security Registrar shall be affected by any notice to the contrary.

No recourse shal be had for the payment of the principa of or premium, if any, or
interest on this Note, or for any claim based hereon, or otherwise in respect hereof, or based on
or in respect of the Indenture or any indenture supplemental thereto or any Board Resolution,
against any Person other than the Company or against any incorporator, stockholder, officer or
director, past, present or future, as such, of the Company or any other Person, whether by virtue
of any constitution, statute or rule of law, or by the enforcement of any assessment or penalty or
otherwise, dl such liability being, by the acceptance hereof and as part of the consideration for
the issuance of this Note, expressly waived and released.

This Note shall be governed by and construed in accordance with the | aws of the
State of New York.




Annex A-2

FORM OF 3.875% NOTE




ELI LiLLY AND COMPANY

Form of 3.875% Note due 2039

Certificate No. [*] CUSIP No. [*]
Registered Global Security ISIN No. [*]

UNLESS THIS GLOBAL NOTE ISPRESENTED BY AN
AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY
TRUST COMPANY, A NEW YORK CORPORATION (“DTC’),
TO THE COMPANY OR ITS AGENT FOR REGISTRATION
OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY
NOTE ISSUED IS REGISTERED IN THE NAME OF [*] OR IN
SUCH OTHER NAME AS REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF DTC AND ANY
PAYMENT ISMADE TO[*], ANY TRANSFER, PLEDGE OR
OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR
TOANY PERSON IS WRONGFUL SINCE THE REGISTERED
OWNER HEREOF, [*], HAS AN INTEREST HEREIN.

UNLESS AND UNTIL IT ISEXCHANGED IN WHOLE OR IN
PART FOR. NOTES IN DEFINITIVE REGISTERED FORM,
THIS GLOBAL NOTE MAY NOT BE TRANSFERRED
EXCEPT ASA WHOLE BY DTC TO A NOMINEE OF DTC,
ORBY A NOMINEE OF DTC TODTC OR ANOTHER
NOMINEE OF DTC, OR BY DTC OR ANY SUCH NOMINEE
TO A SUCCESSOR DEPOSITARY ORTO A NOMIMNEE OF
SUCH SUCCESSOR DEPOSITARY.

EvLiLiLLy anD Company, an Indiana corporation (the * Company,” which term includes
any successor corporation under the Indenture referred to herein), for value received, hereby
promises to pay to [*], or its registered assigns, the principa amount of [*] Dollars ($[*]) on
March 15, 2039 (the " Stated Maturity Date” ), unl ess redeemed on any Redemption Date (as
defined on the reverse hereof) (the Stated Maturity Date or any Redemption Dateis referred to
herein as the * Maturity Date” with respect to the principa repayable on such date), upon
surrender of this Note at the office or agency of the Company for such payment in The City of
New York, in such coin or currency of the United States of America as at the time of payment
shdll be lega tender for the payment of public and private debts, and to pay interest on the
outstanding principa amount until the Maturity Date at the rate of 3.875% per annum, in like
ooin or currency, semi-annualy on March 15 and September 15 of each year, commencing on
[*1, until the date on which payment of said principa amount has been made or duly provided
for; provided, however, that if this Noteisin the form of a Global Security, then payments of
principd of or premium, if any, or interest on this Note may be made at the Company’ s option by
wire transfer of immediately available funds to the account specified by the Depositary for this
Mote; provided further, that if this Noteis not in the form of a Globa Security, then payments of
principa of and premium, if any, and interest on this Note may be made at the Company’ s option
by check mailed to the address of the person entitled thereto as such address shall gppear in the
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records of the Security Registrar. Interest on this Note shal accrue on the outstanding principa
amount thereof from, and including, the most recent |nterest Payment Date to which interest has
been paid or provided for or, if no interest has been pad or duly provided for, from, and
including, [*], in each case to, but exdluding, the applicable Interest Payment Date or the
Maturity Date, as the case may be. Interest shall be computed on the basis of a 360-day year of
twelve 30-day months. The interest payable on any Interest Payment Date shall be payable to
the person in whose name this Note i s registered at the close of business on the March 1 and
September 1 (whether or not a Business Day) immediatel y preceding such Interest Payment
Date, except as otherwise provided in the Indenture.

If the Maturity Date or any Interest Payment Date falls on a day which is not a Business
Day, principd, premium, if any, and interest, if any, payable with respect to the Maturity Date or
such Interest Payment Date, as the case may be, shal be paid on the next succeeding Business
Day with the same force and effect as if made on the Maturity Date or such Interest Payment
Date, as the case may be, and no additiond interest shall accrue on the amount so payable for the
period from and after the Maturity Date or such Interest Payment Date, as the case may be, to the
next sucoeeding Business Day. Asused herein, “Business Day" shal mean any day, other than a
Saturday or Sunday, that is neither alega holiday nor a day on which banking institutions are
authorized or required by law or regulation to dosein The City of New York.

This Note is issued pursuant to, and shal be governed by, that certain Indenture (the
“Indenture’), dated as of February 1, 1991, between the Company and Deutsche Bank Trust
Company Americas (as successor to Citibank, NLA.), astrustee (the“ Trustes”). Capitaized
terms used in this Note without definition shall have the respective meanings ascribed to themin
the Indenture.

The provisions of this Note are continued on the reverse hereof, and such continued
provisions shall for al purposes have the same effect as though fully set forth at this place.

Unless the certificate of authentication hereon has been executed by the Trustes by the
manua signature of one of its authorized officers, this Note shall not be entitled to the benefit
under the Indenture or be valid or obligatory for any purpose.

[This Space | ntentionally Left Blank]




duly signed.

[SEAL]

In WiTnEss WHEREOF, Eli Lilly and Company has caused this instrument to be

ELi LiLLy AnD ComPaNY

By:

Mame:
Title:

Philip Johnson
Senior Vice President, Finance,
and Treasurer

MName:
Title:

Crystal T. Williams
Assistant General Counsel and
Assistant Corporate Secretary




Thisis one of the Securities of the series designated therein issued under the
within-mentioned Indenture.

Dated:
DEUTSCHE BANK TRUST COMPANY AMERICAS,
as Trustee
By:
Authorized Officer
By:

Authorized Officer




[REVERSE OF NOTE]

This Note is one of aduly authorized i ssue of a series of debt securities (the
“Securities” ) of the Company, designated as its 3.875% Notes due 2039 (the "Notes™ ). The
Securities, induding the Notes, are dl issued or to beissued under and pursuant to the Indenture,
to which Indenture, and all Board Resolutions and Officers’ Certificates as provided therein,
reference is hereby made for a description of the rights, limitation of rights, obligations, duties
and immunities thereunder of the Company, the Trustee and the Holders of the Notes, and the
terms upon which the Notes are, and areto be, authenticated and delivered. The Notes are
initially limited to eight hundred fifty million Dollars ($850,000,000) aggregate principa
amount; provided, however, that the Company may at any time issue additiona Securities under
the Indenture in unlimited amounts having the same terms as the Notes other than the date of
origina issuance and the first Interest Payment Date applicable thereto, and such Securities shdl
be treated as a single series with the Notes for al purposes under the Indenture.

This Note shall constitute part of the Company’ s unsecured and unsubordinated
obligations and shall rank equdly in right of payment with dl of the Company’ s other existing
and future unsecured and unsubordinated indebtedness. This Note shall be issuablein fully
registered form only, in minimum denominations of two thousand Dollars ($2,000) and any
integral multiples of one thousand Dollars ($1,000) in excess of that amount.

In case an Event of Default shall have occurred and be continuing with respect to
this Note, the principa hereof may be declared due and payable, and upon such declaration shall
become due and payable, in the manner, with the effect, and subject to the conditions provided in
the Indenture. The Indenture permits the Holders of at |east a majority in aggregate principa
amount of the Notes at the time outstanding to, on behaf of the Holders of dl of the Notesand in
the manner and subject to the provisions of the Indenture, waive certain past defaults and rescind
and annul such past declarations and their consequences under the Indenture.

The Indenture contains provisions permitting the Company and the Trustee, with
consent of the Holders of not less than amgority of the aggregate principal amount of the Notes
at the time outstanding, evidenced as provided in the Indenture, to execute supplementa
indentures for the purpose of adding any provisions to or changing in any manner or iminating
any of the provisions of the Indenture or of any supplementa indenture with respect to the Notes
or of modifying in any manner the rights of the Holders of the Notes; provided, however, that no
such supplementa indenture shall (i) extend the fixed maturity, or the earlier optiond date of
maturity, if any, of any Note, or reduce the principal amount thereof or the premium thereon, if
any, or reduce the rate or extend the time of payment of interest, if any, thereon or make the
principa thereof or premiumn, if any, or interest, if any, thereon payablein any currency other
than as provided pursuant to the Indenture or this Note, without the consent of the Holders of
each Note so affected; or (ii) reduce the aforesai d percentage of the Notes, the Holders of which
are required to consent to any such supplemental indenture, without the consent of the Holders of
dl Motes then outstanding.

The Nates shall not be entitled to the benefit of any mandatory redemption,
sinking fund or analogous provisions.




Upon such notice as specified below and in accordance with the Indenture and the
terms of this Note, the Notes are subject to redemption, in whole or in part, at the election of the
Company at any time or from time to time, on a date fixed for redemption (a “Redemption
Date” ) prior to the Par Call Date and at a*redemption price” equa to the greater of the following
amounts:

(i) 100% of the principal amount of the Notes being redeemed on such
Redemption Date; and

(i)  thesum of the present values of the remaining scheduled payments of
principal of and interest on the Notes being redeemed that would be due if
such Notes matured on the Par Call Date (not including the amount, if any,
of unpaid interest accrued to, but excluding, such Redemption Date)
discounted to such Redemption Date on a semi-annua basis (assuming a
360-day year consisting of twelve 30-day months) at the Treasury Rate (as
defined below), plus 0.150% (or 15 basis points);

plus, in each case, unpaid interest accrued on such Notes to, but excluding, such Redemption
Date. If the Company redeems dl or any part of the Notes on or after the Par Cdll Date, it shall
pay a redemption price equa to 100% of the principal amount of the Notes being redesmed plus
accrued and unpaid interest hereon.

Motwithstanding the foregaing, installments of interest on the Notes that are due
and payable on each Interest Payment Date faling on or prior to a Redemption Date shall be
payable on such Interest Payment Date to the Holder(s) as of the close of business on the Regular
Record Date immediately preceding such Interest Payment Date.

The Company shall mail notice of each redemption at least 10 days but not more
than 60 days before the Redemption Date to each Holder of Notes to be redesmed. Each notice
of redemption shall (i) specify the Redemption Date and the redemption price at which the Notes
are to be redeemed, (ii) state the gpplicable conditions precedent to such redemption, if any, as
described below, and (iii ) state that payment of the redemption price of the Notes to be
redeemed., together with interest accrued thereon to the Redemption Date (except that if such
Redemption Date is an Interest Payment Date, such interest due on such date shall be payable to
the Holder on the Regular Record Date for such Interest Payment Date), will be made at the
office or agency to be maintained by the Company in accordance with Section 5.02 of the
Indenture (or, if desired by the Company, at the principal office of the Trustee) upon presentation
and surrender of such Naotes and that from and after said date any interest thereon will cease to
accrue.

Any notice of redemption may, at the Company’ s discretion, be subject to one or
more conditi ons precedent, including completion of a corporate transaction. In such event, the
related notice of redemption shall describe each such condition and, if applicable, shall state that,
at the Company’ s discretion, the Redemption Date may be ddl ayed until such time (including
more than 60 days after the notice of redemption was given) as any or dl such conditions shall
be satisfied (or waived by the Company in its sole discretion), or such redemption may not ocour
and such notice may be rescinded in the event that any or al such conditions shall not have been




satisfied or waived by the Redemption Date, or by the Redemption Date so delayed. The
Company shal provide written notice to the Trustes prior to the dose of business two Business
Days prior to the Redemption Date if any such redemption has been rescinded or delayed, and
upon receipt the Trustee shall provide such notice to each Holder. Subject to any delay in the
Redemption Date or rescission of the notice of redemption as described above, once notice of
redemption is mailed, the Notes called for redemption shal become due and payable on the
gpplicable Redemption Date at the gpplicable redemption price.

“Comparable Treasury |ssue” means, for the Notes, the United States Treasury
security selected by the Reference Treasury Deder as having a maturity comparable to the
remaining term of such Notes to be redeemed (assuming for this purpose that the Notes matured
on the Par Cdl Date) that would be utilized, at the time of sglection and in accordance with
customary financia practice, in pricing new issues of corporate debt securities of comparable
maturity to the remaining term of such Notes.

“Comparable Treasury Pricg” means, with respect to any Redemption Date prior
to the Par Call Date and the Notes to be redeemed, (A) if the Company obtains five or more
Reference Treasury Deder Quotations for such Redemption Date, the average of such Reference
Treasury Dedler Quotations after excluding the highest and |owest of such Reference Treasury
Dedler Quotations, (B) if the Company obtains fewer than five but more than one Reference
Treasury Dedler Quotation(s), the average of such Reference Treasury Dedler Quotations, or (C)
if the Company obtains only one Reference Treasury Dealer Quotation, such Reference Treasury
Dedler Quotation.

“Par Call Date” means September 15, 2038.

“Reference Treasury Dealer” means (A) each of Deutsche Bank Securities Inc.,
Barclays Capita Inc., Merrill Lynch, Fierce, Fenner & Smith Incorporated and Credit Suisse
Securities (USA) LLC (or their respective affiliates that are Primary Treasury Deders), and their
respective successors; provided, however, that if any of the foregoing shdl cease to be a primary
U.S. Government securities deder in the United States (2" Primary Treasury Dealer” ), the
Company shall substitute therefor another Primary Treasury Deder; and (B) any other Primary
Treasury Dedler(s) sel ected by the Company.

“Reference Treasury Dealer Quotation™ means, with respect to each Reference
Treasury Dedler and any Redemption Date prior to the Par Call Date and the Notes to be
redesmed, the average, as determined by the Company, of the bid and asked prices for the
Comparable Treasury |ssue for such Notes (expressed in each case as a percentage of its
principa amount) quoted in writing to the Company by such Reference Treasury Deder at 5:00
p.m. (New ¥ ork City time) on the third Business Day preceding such Redemption Date.

“Treasury Rate” means, with respect to any Redemption Date for the Notes prior
to the Par Call Date, the rate per annum equal to the semi-annua equivalent yield to maturity of
the Comparable Treasury |ssue, assuming a price for the Comparable Treasury | ssue (expressed
as a percentage of its principa amount) equa to the Comparable Treasury Price for such
Redemption Date.




On and after any Redemption Date, interest shall ceaseto accrue on the Notes or
any portion of the Notes called for redemption {unless the Company defaultsin the payment of
the redemption price therefor). Before any Redemption Date, the Company shal deposit with a
Paying Agent (or the Trustee) money sufficient to pay the redemption price of the Notes to be
redesmed on such date. If fewer than all of the Notes are to be redeemed, then the Notes to be
redeemed shadl be selected by lot by the Depositary, in the case of Notes represented by a Globd
Security, or by the Trustee by a method the Trustes deems to be fair and sppropriate, in the case
of Notes that are not represented by a Globa Security. The Notes are subject to the defeasance
provisions set forth in Section 12.02 of the Indenture,

The Company shall not pay any additional amounts on any of the Notes to any
person, including any Holder who is not a United States person in respect of any tax, assessment
or governmenta charge withheld or deducted.

No reference herein to the Indenture and no provision of this Note or of the
Indenture or of any Board Resolution shall dter or impair the obligation of the Company, which
is absolute and unconditional, to pay the principa of and premium, if any, and interest on this
Note at the times and places and at the rate and in the coin and currency herein prescribed,

This Note is transferable by the Holder hereof in person or by his or her attorney
duly authorized in writing on the books of the Company & the office or agency to be maintained
by the Company for that purpose in The City of New Y ork, but only in the manner, subject to the
limitations and upon payment of any tax or governmental charge for which the Company may
require reimbursement as provided in the Indenture, and upon surrender and cancellation of this
Note. Upon any registration of transfer, a new registered Note or Notes, of authorized
denomination or authori zed denominations and like tenor and terms, and in the same aggregate
principa amount, shall be issued to the transferes in exchange therefor,

The Company, the Trustes, any Paying Agent and any Security Registrar may
deem and treat the Holder hereof as the absolute owner of this Mote (whether or not this Note
shdl be overdue and notwithstanding any notations of ownership or other writing hereon made
by anyone other than the Security Registrar) for the purpose of receiving payment of or on
account of the principal hereof and premium, if any, and interest due hereon as herein provided
and for al other purposes, and none of the Company, the Trustee, any Paying Agent or any
Security Registrar shall be affected by any notice to the conftrary.

No recourse shal be had for the payment of the principal of or premium, if any, or
interest on this Note, or for any claim based hereon, or otherwise in respect hereof, or based on
or in respect of the Indenture or any indenture supplemental thereto or any Board Resolution,
against any Person other than the Company or against any incorporator, stockholder, officer or
director, past, present or future, as such, of the Company or any other Person, whether by virtue
of any constitution, statute or rule of law, or by the enforcement of any assessment or penalty or
otherwise, dl such liability being, by the acceptance hereof and as part of the consideration for
the issuance of this Mote, expresdy waived and released.

This Note shall be governed by and construed in accordance with the laws of the
State of New York.




Annex A-3

FORM OF 3.950% NOTE




ELI LiLLY AND COMPANY

Form of 3.950% Note due 2049

Certificate No. [*] CUSIP No. [*]
Registered Global Security ISIN No. [*]

UNLESS THIS GLOBAL NOTE ISPRESENTED BY AN
AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY
TRUST COMPANY, A NEW YORK CORPORATION (“DTC’),
TO THE COMPANY OR ITS AGENT FOR REGISTRATION
OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY
NOTE ISSUED IS REGISTERED IN THE NAME OF [*] OR IN
SUCH OTHER NAME AS REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF DTC AND ANY
PAYMENT ISMADE TO[*], ANY TRANSFER, PLEDGE OR
OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR
TOANY PERSON IS WRONGFUL SINCE THE REGISTERED
OWNER HEREOF, [*], HAS AN INTEREST HEREIN.

UNLESS AND UNTIL IT ISEXCHANGED IN WHOLE OR IN
PART FOR. NOTES IN DEFINITIVE REGISTERED FORM,
THIS GLOBAL NOTE MAY NOT BE TRANSFERRED
EXCEPT ASA WHOLE BY DTC TO A NOMINEE OF DTC,
ORBY A NOMINEE OF DTC TODTC OR ANOTHER
NOMINEE OF DTC, OR BY DTC OR ANY SUCH NOMINEE
TO A SUCCESSOR DEPOSITARY ORTO A NOMIMNEE OF
SUCH SUCCESSOR DEPOSITARY.

EvLiLiLLy anD Company, an Indiana corporation (the * Company,” which term includes
any successor corporation under the Indenture referred to herein), for value received, hereby
promises to pay to [*], or its registered assigns, the principa amount of [*] Dollars ($[*]) on
March 15, 2049 (the " Stated Maturity Date” ), unless redeemed on any Redemption Date (as
defined on the reverse hereof) (the Stated Maturity Date or any Redemption Dateis referred to
herein as the * Maturity Date” with respect to the principa repayable on such date), upon
surrender of this Note at the office or agency of the Company for such payment in The City of
New York, in such coin or currency of the United States of America as at the time of payment
shdll be lega tender for the payment of public and private debts, and to pay interest on the
outstanding principa amount until the Maturity Date at the rate of 3.950% per annum, in like
coin or currency, semi-annualy on March 15 and September 15 of each year, commencing on
[*1, until the date on which payment of said principal amount has been made or duly provided
for; provided, however, that if this Noteisin the form of a Global Security, then payments of
principd of or premium, if any, or interest on this Note may be made at the Company’ s option by
wire transfer of immediately available funds to the account specified by the Depositary for this
Mote; provided further, that if this Noteis not in the form of a Globa Security, then payments of
principa of and premium, if any, and interest on this Note may be made at the Company' s option
by check mailed to the address of the person entitled thereto as such address shall gppear in the
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records of the Security Registrar. Interest on this Note shal accrue on the outstanding principa
amount thereof from, and including, the most recent |nterest Payment Date to which interest has
been paid or provided for or, if no interest has been pad or duly provided for, from, and
including, [*], in each case to, but exdluding, the applicable Interest Payment Date or the
Maturity Date, as the case may be. Interest shall be computed on the basis of a 360-day year of
twelve 30-day months. The interest payable on any Interest Payment Date shall be payable to
the person in whose name this Note i s registered at the close of business on the March 1 and
September 1 (whether or not a Business Day) immediatel y preceding such Interest Payment
Date, except as otherwise provided in the Indenture.

If the Maturity Date or any Interest Payment Date fdls on aday which is not a Business
Day, principd, premium, if any, and interest, if any, payable with respect to the Maturity Date or
such Interest Payment Date, as the case may be, shal be paid on the next succeeding Business
Day with the same force and effect as if made on the Maturity Date or such Interest Payment
Date, as the case may be, and no additiond interest shall accrue on the amount so payable for the
period from and after the Maturity Date or such Interest Payment Date, as the case may be, to the
next sucoeeding Business Day. Asused herein, “Business Day" shal mean any day, other than a
Saturday or Sunday, that is neither alega holiday nor a day on which banking institutions are
authorized or required by law or regulation to dosein The City of New York.

This Note is issued pursuant to, and shal be governed by, that certain Indenture (the
“Indenture’), dated as of February 1, 1991, between the Company and Deutsche Bank Trust
Company Americas (as successor to Citibank, NLA.), astrustee (the“ Trustes”). Capitaized
terms used in this Note without definition shall have the respective meanings ascribed to them in
the Indenture.

The provisions of this Note are continued on the reverse hereof, and such continued
provisions shall for al purposes have the same effect as though fully set forth at this place.

Unless the certificate of authentication hereon has been executed by the Trustes by the
manua signature of one of its authorized officers, this Note shall not be entitled to the benefit
under the Indenture or be valid or obligatory for any purpose.

[This Space | ntentionally Left Blank]




duly signed.

[SEAL]

In WiTnEss WHEREOF, Eli Lilly and Company has caused this instrument to be

ELi LiLLy AnD ComPaNY

By:

Mame:
Title:

Philip Johnson
Senior Vice President, Finance,
and Treasurer

MName:
Title:

Crystal T. Williams
Assistant General Counsel and
Assistant Corporate Secretary




Thisis one of the Securities of the series designated therein issued under the
within-mentioned Indenture.

Dated:
DEUTSCHE BANK TRUST COMPANY AMERICAS,
as Trustee
By:
Authorized Officer
By:

Authorized Officer




[REVERSE OF NOTE]

This Note is one of aduly authorized i ssue of a series of debt securities (the
“Securities” ) of the Company, designated as its 3.950% Notes due 2049 (the "Notes™ ). The
Securities, induding the Notes, are dl issued or to beissued under and pursuant to the Indenture,
to which Indenture, and all Board Resolutions and Officers’ Certificates as provided therein,
reference is hereby made for a description of the rights, limitation of rights, obligations, duties
and immunities thereunder of the Company, the Trustee and the Holders of the Notes, and the
terms upon which the Notes are, and areto be, authenticated and delivered. The Notes are
initially limited to one billion five hundred million Dollars ($1,500.000,000) aggregate principal
amount; provided, however, that the Company may at any time issue additiona Securities under
the Indenture in unlimited amounts having the same terms as the Notes other than the date of
origina issuance and the first Interest Payment Date gpplicable thereto, and such Securities shdl
be treated as a single series with the Notes for al purposes under the Indenture.

This Note shall constitute part of the Company’ s unsecured and unsubordinated
obligations and shall rank equdly in right of payment with dl of the Company’ s other existing
and future unsecured and unsubordinated indebitedness. This Note shall be issuablein fully
registered form only, in minimum denominations of two thousand Dollars ($2,000) and any
integral multiples of one thousand Dollars ($1,000) in excess of that amount.

In case an Event of Default shall have occurred and be continuing with respect to
this Note, the principa hereof may be declared due and payable, and upon such declaration shall
become due and payable, in the manner, with the effect, and subject to the conditions provided in
the Indenture. The Indenture permits the Holders of at |east a majority in aggregate principa
amount of the Notes at the time outstanding to, on behaf of the Holders of dl of the Notesand in
the manner and subject to the provisions of the Indenture, waive certain past defaults and rescind
and annul such past declarations and their consequences under the Indenture.

The Indenture contains provisions permitting the Company and the Trustee, with
consent of the Holders of not less than amgority of the aggregate principal amount of the Notes
at the time outstanding, evidenced as provided in the Indenture, to execute supplementa
indentures for the purpose of adding any provisions to or changing in any manner or iminating
any of the provisions of the Indenture or of any supplementa indenture with respect to the Notes
or of modifying in any manner the rights of the Holders of the Notes; provided, however, that no
such supplementa indenture shall (i) extend the fixed maturity, or the earlier optiond date of
maturity, if any, of any Note, or reduce the principal amount thereof or the premium thereon, if
any, or reduce the rate or extend the time of payment of interest, if any, thereon or make the
principa thereof or premiumn, if any, or interest, if any, thereon payablein any currency other
than as provided pursuant to the Indenture or this Note, without the consent of the Holders of
each Note so affected; or (ii) reduce the aforesai d percentage of the Notes, the Holders of which
are required to consent to any such supplemental indenture, without the consent of the Holders of
dl Motes then outstanding.

The Nates shall not be entitled to the benefit of any mandatory redemption,
sinking fund or analogous provisions.




Upon such notice as specified below and in accordance with the Indenture and the
terms of this Note, the Notes are subject to redemption, in whole or in part, at the election of the
Company at any time or from time to time, on a date fixed for redemption (a “Redemption
Date” ) prior to the Par Call Date and at a*redemption price” equa to the greater of the following
amounts:

(i) 100% of the principal amount of the Notes being redeemed on such
Redemption Date; and

(i)  thesum of the present values of the remaining scheduled payments of
principal of and interest on the Notes being redeemed that would be due if
such Notes matured on the Par Call Date (not including the amount, if any,
of unpaid interest accrued to, but excluding, such Redemption Date)
discounted to such Redemption Date on a semi-annua basis (assuming a
360-day year consisting of twelve 30-day months) at the Treasury Rate (as
defined below), plus 0.150% (or 15 basis points);

plus, in each case, unpaid interest accrued on such Notes to, but excluding, such Redemption
Date. If the Company redeems dl or any part of the Notes on or after the Par Cdll Date, it shall
pay a redemption price equa to 100% of the principal amount of the Notes being redesmed plus
accrued and unpaid interest hereon.

Motwithstanding the foregaing, installments of interest on the Notes that are due
and payable on each Interest Payment Date faling on or prior to a Redemption Date shall be
payable on such Interest Payment Date to the Holder(s) as of the close of business on the Regular
Record Date immediately preceding such Interest Payment Date.

The Company shall mail notice of each redemption at least 10 days but not more
than 60 days before the Redemption Date to each Holder of Notes to be redesmed. Each notice
of redemption shall (i) specify the Redemption Date and the redemption price at which the Notes
are to be redeemed, (ii) state the gpplicable conditions precedent to such redemption, if any, as
described below, and (iii ) state that payment of the redemption price of the Notes to be
redeemed., together with interest accrued thereon to the Redemption Date (except that if such
Redemption Date is an Interest Payment Date, such interest due on such date shal be payable to
the Holder on the Regular Record Date for such Interest Payment Date), will be made at the
office or agency to be maintained by the Company in accordance with Section 5.02 of the
Indenture (or, if desired by the Company, at the principal office of the Trustee) upon presentation
and surrender of such Naotes and that from and after said date any interest thereon will cease to
accrue.

Any notice of redemption may, at the Company’ s discretion, be subject to one or
more conditi ons precedent, including completion of a corporate transaction. In such event, the
related notice of redemption shall describe each such condition and, if applicable, shall state that,
at the Company’ s discretion, the Redemption Date may be ddl ayed until such time (including
more than 60 days after the notice of redemption was given) as any or dl such conditions shall
be satisfied (or waived by the Company in its sole discretion), or such redemption may not ocour
and such notice may be rescinded in the event that any or al such conditions shall not have been




satisfied or waived by the Redemption Date, or by the Redemption Date so delayed. The
Company shal provide written notice to the Trustes prior to the dose of business two Business
Days prior to the Redemption Date if any such redemption has been rescinded or delayed, and
upon receipt the Trustee shall provide such notice to each Holder. Subject to any delay in the
Redemption Date or rescission of the notice of redemption as described above, once notice of
redemption is mailed, the Notes called for redemption shal become due and payable on the
gpplicable Redemption Date at the gpplicable redemption price.

“Comparable Treasury |ssue” means, for the Notes, the United States Treasury
security selected by the Reference Treasury Deder as having a maturity comparable to the
remaining term of such Notes to be redeemed (assuming for this purpose that the Notes matured
on the Par Cdl Date) that would be utilized, at the time of sglection and in accordance with
customary financia practice, in pricing new issues of corporate debt securities of comparable
maturity to the remaining term of such Notes.

“Comparable Treasury Pricg” means, with respect to any Redemption Date prior
to the Par Call Date and the Notes to be redeemed, (A) if the Company obtains five or more
Reference Treasury Ded er Quotations for such Redemption Date, the average of such Reference
Treasury Dealer Quotations after excluding the highest and lowest of such Reference Treasury
Dedler Quotations, (B) if the Company obtains fewer than five but more than one Reference
Treasury Dedler Quotation(s), the average of such Reference Treasury Dedler Quotations, or (C)
if the Company obtains only one Reference Treasury Dealer Quotation, such Reference Treasury
Dedler Quotation.

“Par Call Date” means September 15, 2048.

“Reference Treasury Dealer” means (A) each of Deutsche Bank Securities Inc.,
Barclays Capita Inc., Merrill Lynch, Fierce, Fenner & Smith Incorporated and Credit Suisse
Securities (USA) LLC (or their respective affiliates that are Primary Treasury Deders), and their
respective successors; provided, however, that if any of the foregoing shdl cease to be a primary
U.S. Government securities deder in the United States (2" Primary Treasury Dealer” ), the
Company shall substitute therefor another Primary Treasury Deder; and (B) any other Primary
Treasury Dedler(s) sel ected by the Company.

“Reference Treasury Dealer Quotation™ means, with respect to each Reference
Treasury Dedler and any Redemption Date prior to the Par Call Date and the Notes to be
redesmed, the average, as determined by the Company, of the bid and asked prices for the
Comparable Treasury |ssue for such Notes (expressed in each case as a percentage of its
principa amount) quoted in writing to the Company by such Reference Treasury Deder at 5:00
p.m. (New ¥ ork City time) on the third Business Day preceding such Redemption Date.

“Treasury Rate” means, with respect to any Redemption Date for the Notes prior
to the Par Call Date, the rate per annum equal to the semi-annua equivalent yield to maturity of
the Comparable Treasury |ssue, assuming a price for the Comparable Treasury | ssue (expressed
as a percentage of its principal amount) equa to the Comparable Treasury Price for such
Redemption Date.




On and after any Redemption Date, interest shall ceaseto accrue on the Notes or
any portion of the Notes called for redemption {unless the Company defaultsin the payment of
the redemption price therefor). Before any Redemption Date, the Company shal deposit with a
Paying Agent (or the Trustee) money sufficient to pay the redemption price of the Notes to be
redesmed on such date. If fewer than all of the Notes are to be redeemed, then the Notes to be
redesmed shdl be sdected by lot by the Depositary, in the case of Notes represented by a Globd
Security, or by the Trustee by a method the Trustes deems to be fair and sppropriate, in the case
of Notes that are not represented by a Globa Security. The Motes are subject to the defeasance
provisions set forth in Section 12.02 of the Indenture,

The Company shall not pay any additional amounts on any of the Notes to any
person, including any Holder who is not a United States person in respect of any tax, assessment
or governmenta charge withheld or deducted.

No reference herein to the Indenture and no provision of this Note or of the
Indenture or of any Board Resolution shall dter or impair the obligation of the Company, which
is absolute and unconditional, to pay the principa of and premium, if any, and interest on this
Note at the times and places and at the rate and in the coin and currency herein prescribed,

This Noteis transferable by the Holder hereof in person or by his or her attorney
duly authorized in writing on the books of the Company & the office or agency to be maintained
by the Company for that purpose in The City of New Y ork, but only in the manner, subject to the
limitations and upon payment of any tax or governmental charge for which the Company may
require reimbursement as provided in the Indenture, and upon surrender and cancellation of this
Note. Upon any registration of transfer, a new registered Note or Notes, of authorized
denomination or authori zed denominations and like tenor and terms, and in the same aggregate
principa amount, shall be issued to the transferes in exchange therefor,

The Company, the Trustes, any Paying Agent and any Security Registrar may
deem and treat the Holder hereof as the absolute owner of this Mote (whether or not this Note
shdl be overdue and notwithstanding any notations of ownership or other writing hereon made
by anyone other than the Security Registrar) for the purpose of receiving payment of or on
account of the principal hereof and premium, if any, and interest due hereon as herein provided
and for al other purposes, and none of the Company, the Trustee, any Paying Agent or any
Security Registrar shal be affected by any notice to the conftrary.

No recourse shal be had for the payment of the principa of or premium, if any, or
interest on this Note, or for any claim based hereon, or otherwise in respect hereof, or based on
or in respect of the Indenture or any indenture supplemental thereto or any Board Resolution,
against any Person other than the Company or against any incorporator, stockholder, officer or
director, past, present or future, as such, of the Company or any other Person, whether by virtue
of any constitution, statute or rule of law, or by the enforcement of any assessment or penalty or
otherwise, dl such liability being, by the acceptance hereof and as part of the consideration for
the issuance of this Note, expressly waived and released.

This Note shall be governed by and construed in accordance with the laws of the
State of New York.




Annex A-4

FORM OF 4.150% NOTE




ELI LiLLY AND COMPANY

Form of 4.150% Note due 2059

Certificate No. [*] CUSIP No. [*]
Registered Global Security ISIN No. [*]

UNLESS THIS GLOBAL NOTE IS PRESENTED BY AN
AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY
TRUST COMPANY, A NEW YORK CORPORATION (“DTC"),
TO THE COMPANY OR ITS AGENT FOR REGISTRATION
OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY
NOTE ISSUED IS REGISTERED IN THE NAME OF [*] OR IN
SUCH OTHER NAME AS REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF DTC AND ANY
PAYMENT ISMADE TO[*], ANY TRANSFER, PLEDGE OR
OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR
TOANY PERSON IS WRONGFUL SINCE THE REGISTERED
OWNER HEREOF, [*], HAS AN INTEREST HEREIN.

UNLESS AND UNTIL IT ISEXCHANGED IN WHOLE OR IN
PART FOR. NOTES IN DEFINITIVE REGISTERED FORM,
THIS GLOBAL NOTE MAY NOT BE TRANSFERRED
EXCEPT ASA WHOLE BY DTC TO A NOMINEE OF DTC,
ORBY A NOMINEE OF DTC TODTC OR ANOTHER
NOMINEE OF DTC, OR BY DTC OR ANY SUCH NOMINEE
TO A SUCCESSOR DEPOSITARY ORTO A NOMIMNEE OF
SUCH SUCCESSOR DEPOSITARY.

EvLiLiLLy anD Company, an Indiana corporation (the * Company,” which term includes
any successor corporation under the Indenture referred to herein), for value received, hereby
promises to pay to [*], or its registered assigns, the principa amount of [*] Dollars ($[*]) on
March 15, 2059 (the " Stated Maturity Date” ), unl ess redeemed on any Redemption Date (as
defined on the reverse hereof) (the Stated Maturity Date or any Redemption Dateis referred to
herein as the * Maturity Date” with respect to the principa repayable on such date), upon
surrender of this Note &t the office or agency of the Company for such payment in The City of
New York, in such coin or currency of the United States of America as at the time of payment
shdll be lega tender for the payment of public and private debts, and to pay interest on the
outstanding principal amount until the Maturity Date at the rate of 4.150% per annum, in like
coin or currency, semi-annualy on March 15 and September 15 of each year, commencing on
[*1, until the date on which payment of said principal amount has been made or duly provided
for; provided, however, that if this Noteisin the form of a Global Security, then payments of
principd of or premium, if any, or interest on this Note may be made at the Company’ s option by
wire transfer of immediately available funds to the account specified by the Depositary for this
Mote; provided further, that if this Noteis not in the form of a Globa Security, then payments of
principa of and premium, if any, and interest on this Note may be made at the Company’ s option
by check mailed to the address of the person entitled thereto as such address shall gppear in the
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records of the Security Registrar. |nterest on this Note shal accrue on the outstanding principa
amount thereof from, and including, the most recent |nterest Payment Date to which interest has
been paid or provided for or, if no interest has been pad or duly provided for, from, and
including, [*], in each case to, but exdluding, the applicable Interest Payment Date or the
Maturity Date, as the case may be. Interest shall be computed on the basis of a 360-day year of
twelve 30-day months. The interest payable on any Interest Payment Date shall be payable to
the person in whose name this Note i s registered at the close of business on the March 1 and
September 1 (whether or not a Business Day) immediatel y preceding such Interest Payment
Date, except as otherwise provided in the Indenture.

If the Maturity Date or any Interest Payment Date falls on a day which is not a Business
Day, principd, premium, if any, and interest, if any, payable with respect to the Maturity Date or
such Interest Payment Date, as the case may be, shal be paid on the next succeeding Business
Day with the same force and effect as if made on the Maturity Date or such Interest Payment
Date, as the case may be, and no additiond interest shall accrue on the amount so payable for the
period from and after the Maturity Date or such Interest Payment Date, as the case may be, to the
next succeeding Business Day. As used herein, “Business Day" shal mean any day, other than a
Saturday or Sunday, that is neither alega holiday nor a day on which banking institutions are
authorized or required by law or regulation to dosein The City of New York.

This Note is issued pursuant to, and shal be governed by, that certain Indenture (the
“Indenture’), dated as of February 1, 1991, between the Company and Deutsche Bank Trust
Company Americas (as successor to Citibank, NLA.), astrustee (the “ Trustes"). Capitdized
terms used in this Note without definition shall have the respective meanings ascribed to them in
the Indenture.

The provisions of this Note are continued on the reverse hereof, and such continued
provisions shall for al purposes have the same effect as though fully set forth at this place.

Unless the certificate of authentication hereon has been executed by the Trustes by the
manua signature of one of its authorized officers, this Note shall not be entitled to the benefit
under the Indenture or be valid or obligatory for any purpose.

[This Space | ntentionally Left Blank]




duly signed.

[SEAL]

In WiTnEss WHEREOF, Eli Lilly and Company has caused this instrument to be

ELi LiLLy AnD ComPaNY

By:

Mame:
Title:

Philip Johnson
Senior Vice President, Finance,
and Treasurer

MName:
Title:

Crystal T. Williams
Assistant General Counsel and
Assistant Corporate Secretary




Thisis one of the Securities of the series designated therein issued under the
within-mentioned Indenture.

Dated:
DEUTSCHE BANK TRUST COMPANY AMERICAS,
as Trustee
By:
Authorized Officer
By:

Authorized Officer




[REVERSE OF NOTE]

This Note is one of aduly authorized i ssue of a series of debt securities (the
“Securities” ) of the Company, designated as its 4.150% Notes due 2059 (the "Notes™ ). The
Securities, induding the Notes, are dl issued or to beissued under and pursuant to the Indenture,
to which Indenture, and all Board Resolutions and Officers’ Certificates as provided therein,
reference is hereby made for a description of the rights, limitation of rights, obligations, duties
and immunities thereunder of the Company, the Trustee and the Holders of the Notes, and the
terms upon which the Notes are, and areto be, authenticated and delivered. The Notes are
initially limited to one billion Dallars ($1,000,000,000) aggregate principal amount; provided,
however, that the Company may at any time issue additiona Securities under the Indenturein
unlimited amounts having the same terms as the Notes other than the date of original issuance
and the first Interest Payment Date applicable thereto, and such Securities shal betreated asa
single series with the Notes for all purposes under the Indenture.

This Note shall constitute part of the Company’ s unsecured and unsubordinated
obligations and shall rank equdly in right of payment with dl of the Company’ s other existing
and future unsecured and unsubordinated indebitedness. This Note shall be issuablein fully
registered form only, in minimum denominations of two thousand Dollars ($2,000) and any
integral multiples of one thousand Dollars ($1,000) in excess of that amount.

In case an Event of Default shall have occurred and be continuing with respect to
this Note, the principa hereof may be declared due and payable, and upon such declaration shall
become due and payable, in the manner, with the effect, and subject to the conditions provided in
the Indenture. The Indenture permits the Holders of at |east a majority in aggregate principa
amount of the Notes at the time outstanding to, on behaf of the Holders of dl of the Notesand in
the manner and subject to the provisions of the Indenture, waive certain past defaults and rescind
and annul such past declarations and their consequences under the Indenture.

The Indenture contains provisions permitting the Company and the Trustee, with
consent of the Holders of not less than amgority of the aggregate principal amount of the Notes
at the time outstanding, evidenced as provided in the Indenture, to execute supplementa
indentures for the purpose of adding any provisions to or changing in any manner or iminating
any of the provisions of the Indenture or of any supplementd indenture with respect to the Notes
or of modifying in any manner the rights of the Holders of the Notes; provided, however, that no
such supplementa indenture shall (i) extend the fixed maturity, or the earlier optiond date of
maturity, if any, of any Note, or reduce the principal amount thereof or the premium thereon, if
any, or reduce the rate or extend the time of payment of interest, if any, thereon or make the
principa thereof or premium, if any, or interest, if any, thereon payablein any currency other
than as provided pursuant to the Indenture or this Note, without the consent of the Holders of
each Note so affected; or (ii) reduce the aforesai d percentage of the Notes, the Holders of which
are required to consent to any such supplemental indenture, without the consent of the Holders of
dl Motes then outstanding.

The Nates shall not be entitled to the benefit of any mandatory redemption,
sinking fund or analogous provisions.




Upon such notice as specified below and in accordance with the Indenture and the
terms of this Note, the Notes are subject to redemption, in whole or in part, at the election of the
Company at any time or from time to time, on a date fixed for redemption (a “Redemption
Date” ) prior to the Par Call Date and at a*redemption price” equa to the greater of the following
amounts:

(i) 100% of the principal amount of the Notes being redeemed on such
Redemption Date; and

(i)  thesum of the present values of the remaining scheduled payments of
principal of and interest on the Notes being redeemed that would be due if
such Notes matured on the Par Call Date (not including the amount, if any,
of unpaid interest accrued to, but excluding, such Redemption Date)
discounted to such Redemption Date on a semi-annua basis (assuming a
360-day year consisting of twelve 30-day months) at the Treasury Rate (as
defined bel ow), plus 0.20% (or 20 basis points);

plus, in each case, unpaid interest accrued on such Notes to, but excluding, such Redemption
Date. If the Company redeems dl or any part of the Notes on or after the Par Cdll Date, it shall
pay a redemption price equa to 100% of the principal amount of the Notes being redesmed plus
accrued and unpaid interest hereon.

Motwithstanding the foregaing, installments of interest on the Notes that are due
and payable on each Interest Payment Datefaling on or prior to a Redemption Date shall be
payable on such Interest Payment Date to the Holder(s) as of the close of business on the Regular
Record Date immediately preceding such Interest Payment Date.

The Company shall mail notice of each redemption at least 10 days but not more
than 60 days before the Redemption Date to each Holder of Notes to be redesmed. Each notice
of redemption shall (i) specify the Redemption Date and the redemption price at which the Notes
are to be redeemed, (ii) state the gpplicable conditions precedent to such redemption, if any, as
described below, and (iii ) state that payment of the redemption price of the Notes to be
redeemed., together with interest accrued thereon to the Redemption Date (except that if such
Redemption Date is an Interest Payment Date, such interest due on such date shall be payable to
the Holder on the Regular Record Date for such Interest Payment Date), will be made at the
office or agency to be maintained by the Company in accordance with Section 5.02 of the
Indenture (or, if desired by the Company, at the principal office of the Trustee) upon presentation
and surrender of such Naotes and that from and after said date any interest thereon will cease to
accrue.

Any notice of redemption may, at the Company’ s discretion, be subject to one or
more conditi ons precedent, including completion of a corporate transaction. In such event, the
related notice of redemption shall describe each such condition and, if applicable, shall state that,
at the Company’ s discretion, the Redemption Date may be ddl ayed until such time (including
more than 60 days after the notice of redemption was given) as any or dl such conditions shall
be satisfied (or waived by the Company in its sole discretion), or such redemption may not ocour
and such notice may be rescinded in the event that any or al such conditions shall not have been




satisfied or waived by the Redemption Date, or by the Redemption Date so delayed. The
Company shal provide written notice to the Trustes prior to the dose of business two Business
Days prior to the Redemption Date if any such redemption has been rescinded or delayed, and
upon receipt the Trustee shall provide such notice to each Holder. Subject to any delay in the
Redemption Date or rescission of the notice of redemption as described above, once notice of
redemption is mailed, the Notes called for redemption shal become due and payable on the
gpplicable Redemption Date at the gpplicable redemption price.

“Comparable Treasury |ssue” means, for the Notes, the United States Treasury
security selected by the Reference Treasury Deder as having a maturity comparable to the
remaining term of such Notes to be redeemed (assuming for this purpose that the Notes matured
on the Par Cdl Date) that would be utilized, at the time of sglection and in accordance with
customary financia practice, in pricing new issues of corporate debt securities of comparable
maturity to the remaining term of such Notes.

“Comparable Treasury Pricg” means, with respect to any Redemption Date prior
to the Par Call Date and the Notes to be redeemed, (A) if the Company obtains five or more
Reference Treasury Ded er Quotations for such Redemption Date, the average of such Reference
Treasury Dealer Quotations after excluding the highest and lowest of such Reference Treasury
Dedler Quotations, (B) if the Company obtai ns fewer than five but more than one Reference
Treasury Dedler Quotation(s), the average of such Reference Treasury Dedler Quotations, or (C)
if the Company obtains only one Reference Treasury Dealer Quotation, such Reference Treasury
Dedler Quotation.

“Par Call Date” means September 15, 2058.

“Reference Treasury Dealer” means (A) each of Deutsche Bank Securities Inc.,
Barclays Capita Inc., Merrill Lynch, Fierce, Fenner & Smith Incorporated and Credit Suisse
Securities (USA) LLC (or their respective affiliates that are Primary Treasury Deders), and their
respective successors; provided, however, that if any of the foregoing shdl cease to be a primary
U.S. Government securities deder in the United States (2" Primary Treasury Dealer” ), the
Company shall substitute therefor another Primary Treasury Deder; and (B) any other Primary
Treasury Dedler(s) sel ected by the Company.

“Reference Treasury Dealer Quotation™ means, with respect to each Reference
Treasury Dedler and any Redemption Date prior to the Par Call Date and the Notes to be
redesmed, the average, as determined by the Company, of the bid and asked prices for the
Comparable Treasury |ssue for such Notes (expressed in each case as apercentage of its
principa amount) quoted in writing to the Company by such Reference Treasury Deder at 5:00
p.m. (New Y ork City time) on the third Business Day preceding such Redemption Date.

“Treasury Rate” means, with respect to any Redemption Date for the Notes prior
to the Par Call Date, the rate per annum equal to the semi-annua equivalent yield to maturity of
the Comparable Treasury |ssue, assuming a price for the Comparable Treasury | ssue (expressed
as a percentage of its principa amount) equa to the Comparable Treasury Price for such
Redemption Date.




On and after any Redemption Date, interest shall ceaseto accrue on the Notes or
any portion of the Notes called for redemption (unless the Company defaultsin the payment of
the redemption price therefor). Before any Redemption Date, the Company shal deposit with a
Paying Agent (or the Trustee) money sufficient to pay the redemption price of the Notes to be
redeemed on such date. If fewer than all of the Notes are to be redeemed, then the Notes to be
redesmed shadl be selected by lot by the Depositary, in the case of Notes represented by a Globd
Security, or by the Trustee by a method the Trustes deems to be fair and sppropriate, in the case
of Notes that are not represented by a Globa Security. The Motes are subject to the defeasance
provisions set forth in Section 12.02 of the Indenture.

The Company shall not pay any additional amounts on any of the Notes to any
person, including any Holder who is not a United States person in respect of any tax, assessment
or governmenta charge withheld or deducted.

Mo reference herein to the Indenture and no provision of this Note or of the
Indenture or of any Board Resolution shall dter or impair the obligation of the Company, which
is absolute and unconditional, to pay the principa of and premium, if any, and interest on this
Note at the times and places and at the rate and in the coin and currency herein prescribed,

This Noteis transferable by the Holder hereof in person or by his or her attorney
duly authorized in writing on the books of the Company & the office or agency to be maintained
by the Company for that purpose in The City of New Y ork, but only in the manner, subject to the
limitations and upon payment of any tax or governmental charge for which the Company may
require reimbursement as provided in the Indenture, and upon surrender and cancellation of this
Note. Upon any registration of transfer, a new registered Note or Motes, of authorized
denomination or authori zed denominations and like tenor and terms, and in the same aggregate
principa amount, shall be issued to the transferes in exchange therefor,

The Company, the Trustes, any Paying Agent and any Security Registrar may
deem and treat the Holder hereof as the absolute owner of this Mote (whether or not this Note
shdl be overdue and notwithstanding any notations of ownership or other writing hereon made
by anyone other than the Security Registrar) for the purpose of receiving payment of or on
account of the principal hereof and premium, if any, and interest due hereon as herein provided
and for al other purposes, and none of the Company, the Trustee, any Paying Agent or any
Security Registrar shall be affected by any notice to the contrary.

No recourse shal be had for the payment of the principa of or premium, if any, or
interest on this Note, or for any claim based hereon, or otherwise in respect hereof, or based on
or in respect of the Indenture or any indenture supplemental thereto or any Board Resolution,
against any Person other than the Company or against any incorporator, stockholder, officer or
director, past, present or future, as such, of the Company or any other Person, whether by virtue
of any constitution, statute or rule of law, or by the enforcement of any assessment or penalty or
otherwise, dl such liability being, by the acceptance hereof and as part of the consideration for
the issuance of this Note, expressly waived and released.

This Note shall be governed by and construed in accordance with the | aws of the
State of New York.
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February 21, 2019

Eli Lilly and Company
Lilly Corporate Center
Indianapolis, Indiana 46285

L adies and Gentlemen:

We have acted as specid counsel to Eli Lilly and Company, an Indiana
corporation (the “ Company” ), in connection with the registration by the Company under the
Securities Act of 1933 (the “ Securities Act”) of $1,150,000,000 in aggregate principa amount of
the Company’s 3.375% MNotes due 2029 (the * 2029 Notes”), $850,000,000 in aggregate principal
amount of the Company' s 3.875% MNotes due 2039 (the " 2039 Notes” ), $1,500,000,000 in
aggregate principal amount of the Company's 3.950% Notes due 2049 (the " 2049 Notes” ) and
$1,000,000,000 in aggregate principa amount of the Company’s 4.150% Notes due 2059 (the
“2059 Notes” and together with the 2029 Notes, the 2039 Noles and the 2049 Notes, the " Notes")
issued pursuant to the Indenture, dated February 1, 1991 (the " Indenture’ ), among the Company
and Deutsche Bank Trust Company Americas (as successor to Citibank, N.A.), astrustee (the
“Trustes"), pursuant to the registration statement on Form S-3 (File No. 333-229735), filed with
the Securities and Exchange Commission (the *Commission” ) on February 19, 2019 (the
“Registration Satement”).

We have reviewed:

(i) the Underwriting Agresment, dated February 20, 2019 (the * Underwriting
Agresment”), among the Company and Deutsche Bank Securities Inc.,
Barclays Capita Inc., Merrill Lynch, Pierce, Fenner & Smith Incorporated,
and Credit Suisse Securities (USA) LLC, as representatives of the
underwriters named therein;

(ii)  theRegistration Statement;

(iii)  the Indenture;

(iv) copiesof the globa notes representing the 2029 Notes;

(v) copies of the globa notes representing the 2039 Notes;

(vi)  copiesof the globd notes representing the 2049 Notes;

(vii) copies of the global notes representing the 2059 Notes;

DC: 69682858




COVINGTON

(viii) thepreliminary prospectus, consisting of the prospectus, dated February 19,
2019 (the " Base Prospectus’ ), as supplemented by apreliminary prospectus
supplement, dated February 20, 2019, with respect to the offer and sale of
the Notes, fil ed with the Commission on February 20, 2019 pursuant to Rule
424(b) under the Securities Act;

(ix) thepricing term sheet, dated February 20, 2019, rdating to the offering of
theNotes, filed with the Commission on February 20, 2019 pursuant to Rule
433(d) under the Securities Act; and

(x)  thefina progpectus, consisting of the Base Progpectus, as supplemented by
afinal progpectus supplement, dated February 20, 2019, with respect to the
offer and sale of the Notes, filed with the Commission on February 21, 2019
pursuant to Rule 424(b) under the Securities Act.

We also have reviewed such corporate records, certificates and other documents,
and such questions of law, as we have considered necessary or gppropriate for the purposes of
this opinion. We have assumed that al signatures are genuine, that al documents submitted to
us as originas are authentic and that all copies of documents submitted to us conform to the
originals.

We have assumed further that the Company has duly authorized the Notes. We
have assumed further that the Company has dul y authorized, executed and delivered the
Indenture. We have assumed further that the Company is a corporation duly organized, vaidly
existing and in good standing under the laws of the State of Indianaand has all lega right,
power, and authority to issue the Notes and to execute, deliver and perform its obligations under
the Indenture and the Notes. We note that you are relying with respect to al matters of Indiana
law on an opinion of Crysta T. Williams, Assistant General Counsel and Assistant Corporate
Secretary of the Company, dated as of the date hereof, which opinion isfiled as Exhibit 5.2 to
the Current Report on Form 8-K that will be incorporated by reference into the Registration
Statement.

Additionally, we have relied as to certain matters on information obtained from
public officials, officers of the Company and other sources believed by us to be responsible.

Based on the foregoing and subject to the quaifications set forth herein, we are of
the opinion that, when the Notes have been (a) duly executed by the Company and duly
authenticated and delivered by the Trustee in accordance with the Indenture and (b) issued and
delivered by the Company against payment of the purchase price therefor in accordance with the
Underwriting Agreement, the Notes will constitute valid and binding obligations of the
Company, enforceabl e against the Company in accordance with their terms, subject to
bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and other laws of
genera applicability rdating to or affecting creditors’ rights and to genera equity principles.

The foregoing opinion is subject to the following qudifications. We express no
opinion as to: (i) waivers of defenses, subrogation and related rights, rightsto trial by jury, rights
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to object to venue, or other rights or benefits bestowed by operation of law; (ii) releases or
waivers of unmatured daims or rights; (iii) indemnification, contribution, or exculpation
provisions, or provisions for the non-survival of representations, to the extent they purport to
indemnify any party against, or release or limit any party’' s liahility for, its own breach or failure
to comply with statutory obligations, or to the extent such provisions are contrary to public
policy; (iv) provisions for liquidated damages and pendties, penalty interest and interest on
interest; (v) provisions requiring amendments and waivers to bein writing; (vi) provisions
making notices effective even if not actually received; or (vii) provisions purporting to make a
party’ s determination conclusive.

We are members of the bars of the District of Columbia and the State of New York.
We do not express any opinion herein on any |aws other than the laws of the State of New York.

We hereby consent to thefiling of this opinion as Exhibit 5.1 to the Current Report
on Form 8-K that will be incorporated by reference into the Registration Statement. We also
hereby consent to the reference to our firm under the heading “Lega Matters' in the prospectus
conglituting part of the Registration Statement. In giving such consent, we do not thereby admit
that we arein the category of persons whose consent is required under Section 7 of the Securities
Act.

Wery truly yours,
/s Covington & Burling LLP
Covington & Burling LLP
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February 21, 2019

Eli Lilly and Company
Lilly Corporate Center
Indianapolis, |ndiana 46285

L adies and Gentlemen:

| am the Assistant Generd Counsel and Assistant Corporate Secretary of Eli Lilly and Company,
an Indiana corporation (the* Company™). | am rendering this opinion in connection with the
proposed issuance by the Company, of $1,150,000,000 aggregate principa amount of the
Company’ s 3.375% Notes due 2029, $850,000,000 aggregate principal amount of the

Company' s 3.875% Motes due 2039, $1,500,000,000 aggregate principal amount of the
Company's 3.950% Notes due 2049 and $1,000,000,000 aggregate principal amount of the
Company's 4.150% Motes due 2059 (collectively, the " Debt Securities”) pursuant to a progpectus
supplement dated February 20, 2019 (the * Prospectus Supplement”) to the prospectus dated
February 19, 2019 contained in the Company’'s Registration Statement on Form 5-3 (File No.
333-229735) (the * Registration Statement” ) filed with the U.S. Securities and Exchange
Commission (the " Commission”) on February 19, 2019 under the Securities Act of 1933, as
amended, and pursuant to an Indenture, dated February 1, 1991, between the Company and
Deutsche Bank Trust Company Americas, as trustee (the * Indenture” ), and an Underwriting
Agreement dated February 20, 2019 (the " Underwriting Agresment” ), between the Campany
and, as representatives of the several underwriters named therein, Deutsche Bank Securities Inc.,
Barclays Capita Inc., Merrill Lynch, Pierce, Fenner & Smith Incorporated, and Credit Suisse
Securities (USA) LLC.

| have examined and am familiar with originas, or copies certified or otherwise identified to my
satisfaction, of such documents, corporate records, certificates of officers of the Company and of
public officias and such other instruments as | have deemed necessary or appropriate as a basis
for the opinions expressed beow, including the Registration Statement, the Company’'s
Amended Artides of Incorporation, the Company’s Bylaws, the Indenture, the Debt Securities
and the Underwriting Agresment.

For purposes of the opinions expressed below, | have assumed, without independent
investigation, that (i) the Indenture and the Underwriting Agreement have been duly authorized,
executed and delivered by the parties thereto other than the Company and constitute valid and
binding obligations of the parties thereto other than the Company, enforceable against each of
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them in accordance with their respectiveterms; and (ii ) the certifi cates representing the Debt
Securities will conform as to form to the form of global notes examined by me. | have dso
assumed, without independent i nvestigation, the genuineness and authenticity of al documents
submitted to me as ariginds, the conformity to originals of al documents submitted to me as
copies thereof and the due execution and delivery of all documents where due execution and
delivery are prerequisites to the effectiveness thereof.

On the basis of, and in reliance on, the foregoing and subject to the assumptions, exceptions,
qudifications and limitations contained herein, | am of the opinion that:

1. The Company is a corporation duly organized and validly existing under the |aws of the
State of Indiana

2. Each of the Indenture and the Underwriting Agreement has been duly and vdidly
authorized, executed and delivered by the Company.

3. The Company has duly authorized the issuance of the Debt Securities, and the
Company has full corporate power and authority to issue the Debt Securitiesand to
perform its obligations under the Debt Securities, the Indenture and the Underwriting
Agresment,

| am a member of the bar of the State of Indiana and express no opinion as to the laws of any
other jurisdiction.

| hereby consent that Covington & Burling LLP may rely upon thisopinion asif it were
addressed to such firm.

The foregoing opinion is rendered as of the date hereof, and | assume no obligation to update
such opinion to reflect any facts or circumstances which may hereafter come to my attention or
any changes in the law which may hereafter occur.

| hereby consent to the incorporation by reference of this opinion into the Registration Statement
and to the reference to my name under the heading “Legal Matters” in the progpectusinduded in
the Registration Statement. |n giving such consent, | do not admit that | come within the
category of persons whose consent is required under Section 7 of the Securities Act of 1933, as
amended, or the rules and regulations of the Commission.




Yourstruly,
/sl Crysta T. Williams

Crystal T. Williams
Assistant General Counsel and
Assistant Corporate Secretary

[ Sgnature Page to Exhibit 5 Opinion)







