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who benefcaly own“odos" (fewer than 100 shares in the agaregate) of il common stock and wha validy tender al heirshares willnot be subject o proration. Shares held on

bena of patticiparts i the Savings Plans (each of which holds more han 100 shares of ilycommon stock) will e subject to proraton, even f the indvcual partipants own fever
than 100 shares.

“The compieton of the exchang ffe s subjec 0 certain conditons as speciled i the Prospectus. Lily may waive any or allof the conitions tothe exchange offer, subject o imited
exceptiors.

“The iformation on ths websie s being provided solely in comecion with the exchange afer and sholld ot be used for any ofher purpose. You should efer f the Prospectus for
addtional nformation about the exchange offer A copy of the Prospectus, the Instruction Bodklet o the Lettr of Transrmital,forms of a Notice of Guaranteed Delivery an Notce of
Withdawal the Lily and Elanco press releases announcing the exchange lfer and information or Savings Plan partcipants are availa tiough the ks below.

oate: Febriary 11,2019
Lilly Gommon Stock Daily VWAP: 180854
Elanco Common Stock Daily VWAP: 2712
Indicative Exchange Ratio: 2733
Upper Limit: as262
Upper Limitin Effect: o

Table of Historical Indicative Calculated Per-Share Values

“The table below shows daily VWAPsfor shares of Ly comman stock and shares of Elanco cammon stock.Prior o the Averaging Peiod, begining on the tird riading day of the
‘exchange affer period, the table willshow historical indicative caulated per-share values of Lily common stock and Elanco common sfock and the cortesponding indcative exchange
tato,caiculated s though that day were the fat day ofthe Averaging Period. The ndicative exchange i wil iso reflect whether the upper Imitwouid have been n efect, had such
Gay beenhe last day of the Averaging Period. On each date before the Averaging Period, he informatin i the table will b upciated by 430 pm, New York Giy time.

Duing the Averaging Period, the tabie below wil provide ndicatve exchange ratios calculated as fllows: () on the istday ofthe Averaging Period the indcative exchange ratio il
be caloulted based on the dally YWWAPS of Lily common stock and Elanco common stk for that st cay of the Averaging Period and (1) on the second day of the Averaging Peiod,
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he ndicatve exchange ratio vl b calcuiated based an the simgle arthmetc average of the daily VWAPS of Lily common stock and Elanco comman sock for the first and second
Gays of the Averaging Perioc. The tabie wil not provide an ndcative exchange atio on th third day o the Averaging Period. Durig the st o days o the Averaging Period the
indicatve exchange ratios and calcuated per-share values will be updated a 430 pm, New York iy time. The fral exchange rato, Incucing whether the upper it i n effect, will
bo announced by press release and be avalable in the tabe below by 9,00.2.m., New York City tme, on the traing day immediatey preceding the expiraion date of the exchange
offer (which expraton date f he exchange cffer is no extended orterminated, would be March 8, 201)

Prior o and during the Averaging Perio, the data based on which the dally WAP i determined il ony take info account adjustments made to reparted rades ncluded by 410 prm.,
New York Gty time.

Lty Etanco e
‘Gommon Stock Common Stock Exchange Rat

Indicative Exchange Ratio -

indicative Indicative O of s e Exchange Ratio

Daily ‘Common Stock to be
Day Calculated Calculated Upper Limitin
(A Per-Share Value Per-Share Value L i e Eftect?
illy Common
Stock Tendered
1 Febnays0ie | 1196579

2 Febuayi2019  1ooee, NA* 2712 NA az73 No

5 B
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Bloomberg Screen Images of Lilly and Elanco VWAPS

o s maes el deic e dly AP an e e YorStck xching 0 pblhed by B e on Bl oes 4T UNCEQUPACK ard LA UNCEQpACK
Screen mages sed with thepermission ofBloomberg Finance.
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Volume at Price

Date  Time
02/11 16:01:12
09:30:19
15:59:57
155528

L Volume Value Traded Trades Avg Size

st Dev

207132 6140 246MN 2,800 219 0.148:
29712 6140 246NN 2800 219
3 Volume at Price (VAP) 4 Trade Sumimary Hatrix (TSH)

ot — @

Price  CPS

Arrival 29.7500  0.04
iap 297132 0.00
PuP.
THAP 207251 0.02
Day vwAP 2. 0.00
Prev C 29.6900 0.

I Trade Summary Hats

ce Buckets. Volume |
Totals 614,082
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B otice of Withdrawal B Liny Press Release ~ Exchange Launch Btanco press Release - Exchange Launch

Information for Savings Plan Participants

B Notice to Savings Plan Participants

B itarawal Form for Savings Plan Participants

“Please contact us a the telephone numbers provided 1 obtaina replacemert Leter of Transmital or Savings Plan Electon Form.

Exchange Offer Election Website for Savings Plan Participants and Applicable Registered Shareholders
For Savings Plan paticiparts and applicatie regisered sharcholders, the Exchange Offer Eection Website is avaiable at wwlillyexchange.com The Exchange Ofer Eection
Website may be sed ol f youv fecened an Account Code and Goriol Code by mai

Georgeson

1290 Avene ofthe Americas, O Floor
New York, Y 10104

1.800.676.0194 folree for allsharehaiders, barks and
brokers in the United States)
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+1.781.675.2137 (al others outside of e Urited Sttes)

Forward-Looking Statements

This communication contains certai statements about Ei iy and Company ('Lily) and Elanco Animal Healt Incorporated (Elanca) that are Torwarcaoking stafements” with he
mesning of Secton 27A of the Unied States Securies Act o 1933, s amendc and Saciion 21E of the Unied States Secuntes Exchange Actof 1934, as amended (the Exchange.
Act) Forward looking statements ara basacf on cuent expections and assumptions regarding Lily's and Elanco's respecie businessas. the eccnomy and ofher s condiions.
In‘ackition, the forwarclooking stalements contained n his communication may include atements aboutthe expectod efects on Lify and Elarco of the exchange ofer,the
‘anticipated timing and benefts o the exchange offr,Lily's and Elanco's anteipatedfinancial resuls, and all cther staloments i tis commurication that are nct isorica facts:

Because fonwarclooking stataments robate 0 the fture, by theifnature, they are subjecttoinherent unertaitis,rsks and changes in icurstances that as diffcut {o redict and
‘2o detailc moro fully in Lily's 3 Elanco’ respective perodc raparts e rom fimo fo time withthe Securies and Exchange Commission (he “SEC), the Regisiation Ssteme,
Iclucing the prospectus foming 3 part thereof and clher exchange offer dacuments fil by Elanco snd Lily wih the SEC. Such uncetaities, risks and changes incicumstances
ould causa ctual resus to difer materialy from thoso expressed or mplied in such fonwarc looking tatements. Fonwarctooking statements icluded herein aro mad as of he cate
hereot, and peithe Lil nor Elanco undetakes any obligation to updale publily such satements o reflect subsequer events o Gircumsiances, except o the exent requred by,
‘spplcable secunties aws. Investors shoud ot put uncue refance on forward-ooking satements.

Important Notices and Additional Information

This communication i forinformationai purpases only s nither an offerto il o the solitaton of an ofer o by any securiles ror 3 ecommendation 3 to whelher investors
shaui participate i the @xchange ofe. Elanco has flec with the SEC & Registration Statement on Form S-4, including the prospectus forming a part therec, an il hs s ath
o SEC a Schedtio TO. which more ully descrbe thetorms and condiions f the exchange ofe. The exchange offer willbo mad solel by (he prospectus. The prospectus confais:
impovtantinformation about the exchange ofe, Lil, Elanco ard relatec matters. and Lil wil delver tho prospectus o holders of Lily common stosk. INVESTORS AND SECURITY
'HOLDERS ARE URGED TO READ THE PROSPECTUS, AND ANY OTHER RELEVANT DOCUMENTS FILED WITH THE SEC. WHEN THEY BECOME AVAILABLE AND BEFORE
MAKING ANY INVESTMENT DECISION, BECAUSE THEY CONTAIN IMPORTANT INFORMATION. None of Ly Elanco or any of thef rospactiva irectors or offcers of the dedler
managers appoited with respect o the exchange offer makes any recommendation 3s to whelher you shoud patiopate nthe exchange offer

Holdors of Ly commen stock may obtain copies of the prospectus, thar relted decuments, and any othe information thal Lill and Elanco fl electonically with the SEC 109 of
charge atthe SEC's website at i sec.gov. Holdars of Liy comman stock wil aiso be abi o obiain a copy o the prospectus by cilcking on the appropriat ik on

i iexchangeoffer com. Retated documents may aiso ba obiained for 102, s applicabl. from Lily t wnw.ilyGom or Elanco st waw lanco con,

Lity s retained Georgeson LLC s the nformation agent fo the @xchange ofer. I you havs any qusstions about the terms o the @xchange ofer o how to particiate, you may
‘contactthe information agent at 1-800-676-0194 (o100 for sharohotders, banks and brokers) o +1-781-575-2137 (all thers outside he US ).




image1.jpeg
Filed by i Lily and Company

pursuant o rule 425 under the Securites Act of 1833, as amended
‘Subject Company: El Lilly and Company

Commission File No.: 001.06351

“The following s the text of the website that is being maintained at hitp:/ s lillyexchangeofTer.com in connection with the offer by Eli Lilly and Company (“Lilly”) to
exchange up to an aggregate of 293,290,000 shares of common stock of Elanco Animal Health Incorporated, which are owned by Lily, for shares of common sock of
Lilly, as described in further detail in the Prospectus (as defined below).

L,

Exchange Offer

Last Updated: February 11, 2019
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Eli Lilly and Company Investor Information

O February 8, 2019, El Ll and Company, an Indiana corporation ('Ll’) commenced an offer to exchange (the “exchange offer) up o an agoregate of 293,290,000 shares of
‘Gommon stock no par value (Elanco common siock),of Elanco Animal Health Incorporated, an Indians corporation (‘Elanco’) for utstanding shares of common stock o Lily (Ll
common stock) that are valdly terdered and not validy wihawn, as described i further etail i the Prospectus, cated February 8, 2019, a5 amended (i “Prospectus’)

Pursuant o the exchange ofer,fr each $100 of il comimon stock accepied n the exchange offer, you wil receive approximately $107 53 of Elanco cormon stock, subject o an
upper i o 4 5262 shares of Elanco common stock per share o Lily common stock. The exchange offr does not provide fora lower it of minimum exchange rato. Ifhe upper
it s i effct then the exchange rato wil be fied at that i, 2nd you will recenve 4 5262 shares o Elanco common stock per share of Liy common stock

“The value of Lily common stock and Elanco common stock fo purposes of calculting the exchange ratio will e determined by Lil by eference o the simple aithmetic average of
the caily volume-weighted average prces (\VWAPS')of ily common stock the Average Lily Price’) and Elanco comiman stock (the “Average Elanco Prce’)on the New York Stock
Exchange ('NYSE') during the e consecutive traing days encing on and inluding the secon rading day preceing the expiation cate of the exchange offe (e “Averaging
Dates’ and his tree-day period, the “Averaging Period), The Averaging Dates are expected fo be March 4, March 5.and March 6, 2019, nless the exchange ofe s extended. I Lily
Gecides o extend the exchange ofer, the Averaging Dates willbe reset o the period o three consecuive trading cays ending an and nclcing the secand trading day preceding such
extended expiratin date as it may be futher extended

“The number of shares of Lily common stock that il e accepted f the exchange offer is completed will depend on the final exchange rato and the number of shares of ity common
Stock valy tenered and not validly withcrawn

Ll vl provic on tis webstethe daily WWYAP of both Lily common stock and Elanco common stock for each day during fhe exchange offer. Pror o the Averaging Perod.
‘commencing on the thd tracing day of the exchiange offer the webste will also provide Indicaive exchange ratios that will e caicuiated based on the indicaive per-share values of
Lily common stock and Elanco common stock on that day, caculated 25 though thet day were the Iast day of the Averaging Period. The indcative exchange rato vil aio refect
‘whether the upper it woukd have been in effect, had such cay been thelastday ofthe Averaging Period

Duing the Averaging Period, the website wil provide indicalive exchange raios caculated as ollows: ) on th fst day of the Averaging Peiod, the indicative exchange raio wilbe:
calculated based on the daily WAPS of Liy common stock and Elanco common stock for that frst day of the Averaging Period and (i) o the second day of the Averaging Period, he
indicaive exchange fatio wil be calulated based o the simple arthmetc average of the daily VWAPs of ily comon stock and Elanco common sck fr the st and second cays of
he Averaging Perod. The websie vl no provide 3n ndicative exchange 20 on the third Gay of the Averaging Period The fnal exchenge fao, ncuing whether the upper it s in
effet, wil be announced by press release and be availble on the websit by 9/00.2.m, New York G time, on the trading day immediately preceding the expration date of the
‘exchange alfer (which expration dat, f the exchange ofer s ot extended of terminated, would be March 8, 2015)

“The exchange offerwil expie and wihdravial rghts shal terminate at 12.00 michight New York iy ime, a the end o the day on March 8, 2019, unless the exchange offe s
‘extended orterminated, except with respect o shares of Lily common stock held rvough The Ll Employee 401(K) Plan, The Savings Pian for Lily Afliate Employees in Puerto Rico
and The Elanco US Inc. 401(k) Plan(1neSavings Plans’), which cannat be wilhcrawn afer 400 pm. New York Giy time, on March 7, 2019 (unless extenced).f the exchange ofe s
extended, and f administatively feasiie, the deaciine fo receipt of insiructons o wihckaw of change previously submited nslctions wih fespect to shares held through the
‘Savings Plans may also be extended:

Ifthe exchange offr is oversubscribedt and Lily cannot accept altenders of Ll common stock a he exchange fatio, then a1l shares o Lily common stock hat are vaidy tendered
‘and not valicly withcrawn wil generaly be accepted for exchange on a ro ata basis n Proporion {0 the umber of hares tendered, which s referred 0 as ‘proration” Shareholders.




