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who benefcaly ownode-os" (fewr than 100 shares in the agoregae) of Lily commn stock and who valdy tender all hir shares will ot be subject o proraion. Shares held on
beraf of partciants i the Savings Plans (each of which holds more than 100 sfares of Lil common stock) will e sutyeot o proraton, even f the indvidualpartipards own fever
than 100 shares.

“The compieton of the exchange afe s subjec o cerain conditons as specified in the Prospectus. Lily may waive any or &l of the conditions fothe exchange offer, subject o imied
exceptons.

“The irformation on ths website s being provided soley in connecton with the exchange affer and should nat be used for any ofher purpose. You shoud refer fo the Prospecius for
addtional nformation about the exchange offe. A copy of the Prospectus, the Istruction Bookiet o the Lettr of Transmita,forms of a Notce of Guaranteed Delivery and Notce of
Withdavia, the Lily and Elanco press releases announcing the exchange ofer and nformation for Savings Plan paricipants re availabl thiough th ks below.

Date: Febnuay 8,201
Lilly Gommon Stock Daily VWAP: 196579
Elanco Gommon Stock Daily VWAP: 2527
Indicative Exchange Ratio: 4375
Upper Limit: 45262
Upper Limit i Effect: o

Table of Historical Indicative Calculated Per-Share Values

“The table below shows daily VWAP forshares of Ll comman stock and shares of Elanco common stock_Prortothe Averaging Peiod, beginning on the thd trading day of the
‘exchange ofe perio, the table willshow historical indcative calulated per-share values of ily ornmon stack and Elanco common stock and the coresponding indicative exchange
ratio, calcuated as though that day were the last day ofthe Averaging Period. The ndicative exchange ratio wil aiso eflectwhether the upper Imit would have been i efect, had such
‘Gay been he lat day of the Averaging Period. On each date before the Averaging Perio, he iformation i th table will be upcated by 430 pm, New York Giy time.

Duringthe Averaging Period, the table below will provide ndicative exchange ratios calculted 3sfollows: () on the st day of the Averaging Period, the ncicative exchange ato wil
be calouated based on the dally VWAPS of Lily common stock and Elanco common stok fo that fstcay ofthe Averaging Period and (i) on the second day of the Averaging Perod,
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the ndicative exchange rato wil be caculated based o the simge arthmetc average af the dally WVAPS of Lily common stock and Elanco corimon stock fr the first and secord
days ofthe Averaging Period. The tabl wil o provide an indative exchange fatio on the tird day of the Averaging Period. During he frst two days of the Averaging Period, the
indicatve exchange ratios and calcsated per-share values will be gdated 2 4:30 pm, New York Gity time. The firel exchange rato Including whether the upper it i n efect, il
be announced by press release and be avalable in the atie below by 9,00 2.m, New York Cly tme, on the traing day immedatey preceding the expiratn date of the exchange
offr (which expiation date, f the exchange offer is notextended or terminated, would be March 8, 2019)

Prir o and during the Averaging Period, the data based on which the dally WAP i determined will only take info accourt adjustments made to reported trades inclued by 410 prm.
New Yok Cy time.

Lity Etanco e
‘Gommon Stock Common Stock Exchange Rat

catve Exchange Rat
e ofShare ot S o
e e Conoon Skt b GHELD
alculatec N Uk ’ Exchanged Per Share of Effect?
PerShat vaue PerSharevaue g e s
StockTenamedt

1 Febuays 2019 1196579 NA 20827 A 43675x

2 NA NA
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1) Sufctto prorson: Se h secen e Prospcts e The Exchange Offe—Toms of e Exctange Offr—Proaa: O3t

Mol it e il e 31D s oA e R0y i KRR S R4 4 13K e oy VAP i e 3 s
Source:Boomberg inance 2.
Bloomberg Screen Images of Lilly and Elanco VWAPS

Th sreen mages below depict the dally VWA on th New York Stock Exchange as published by Boomberg inance LP. on Blocmberg pages “LLY UN<Equity>AQR” and ‘EUAN UN<EQUINDAQR.
Screen mages used withthe permission of Bloomberg Fnance LP.
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~ Price and Volume Dashboard |
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B Notice of withdrawal

o Press Release - Exchange Launch

Information for Savings Plan Participants

B Notice to Savings Plan Partcipants*

B withdrawal Form for Savings Plan Participants

“Please contact s a thetelephone numbers provided 1 obtaina replacemert Leter of Transmital o Savings Plan Electon Form

Exchange Offer Election Website for Savings Plan Participants and Applicable Registered Shareholders
For Savings Ptan particiarts and applicabe regsiered shareholders,the Exchange Offer Election Websieis avaiable af wwilyexchange.com The Exchange Offer Election
Wetste may be used anly f you've recenved an Account Gode and Cortrol Code by mail

Geoggeson

1290 Avenue of the Americas, Sth Foor
New York, Y 10104

1-800.676.0194 folree for il sharehoiders, barks and
brokers inthe Unied States)
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+1.781.575.2137 (all others outsce of the Urited States)

Forward-Looking Statements

This communicaton cortains ertai statemants about Ei Lily and Company ('Lily) and Elanco Arimal Health Incorporated (Elanco) that are “forvarctlooking statements” witin he
mesning of Secton 27A of the Unted States Securties Act o 1933, 2 amercied, and Section 21E cf the Unied States Secuntes Exchange Act of 1934, as amendad (the “Exchange.
Aot Forwardlooking statsments are basac on curren expactafions and assumptions regarcing Lily's and Elanco's réspective businessas, the ecoromy and other ulus condions.
In‘ackition, he forwarc looking talements contained n his communication may incluce statements about the expected efects on Lil and Elanco ofthe exchange ofer, the
‘antipated timing and bensfis o the exchange ofer,Lil's and Elanco’s antcipated financial rosus, and ail ther statements i tis commuricatin tha are not istorcal facts

Because forwarclooking tatoments 16ate 0 the flure, by their naturs, they ae subject 0 inharent uncertainies, risks and Shanges in cirumstances tha are dificutfo predict and
‘e dotailed moro fully in Lil's and Elanco’ respective perod eparts fe rom time to ime with the Securiies and Exchange Commission (the “SEC). the Regisiation Sttement.
Inciucing the prospectus forming a part thereof, and cther exchanga offer documents e by Elanco and Lily wih the SEC. Such uncertaintie, rsks and changes in rcumstances
Could cause sctual resuls to cier materially from those expressed o implied n such forwardlooking salements. Forwarctcoking Statements icluad herein are made as of the cate
heveot and pither Lily nor Elanco uncextakes any obigation o update pubicly such satements o reflect subssquent events o Crcumstances, except 1 1ho extent requied by
‘applcable securies aws. Investors shoud not put nce relance on forward-ooking satements.

Important Notices and Additional Information

This communication i fo infornationai purposes cnly and s nather an offer to sall or the solitaton of an ofor to buy any securies nor 3 rcommendation 3s 0 Whether nvestors
should parcipale i tho @xchange ofe. Elanco has fed with the SEC a Registration Statement on Form S-4,iclucing tho prospectus forming 2 pat theredf and Lily has fed with
he SEC a Schedt TO. which more full descrbe thetorms and conditions o the @xchange ofer. The exchange offer wil be made scely by the prospectus. The prospectus contains.
important iformation abou the exchange ofe, Lily, Elanco and related maters, an Lily wl i the 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 ily. Elanco or any of thir rospective dirsctors or officers o the dealer
managers appoinied with respect 1o the exchange offer makes any recommendation a to whether you shoukd partipate n the exchange offr

Holdars of Ly commn stock may obiain copies of the praspestus,othar reltec documents, and any othe iformation that Lilyand Elanco fle iectrnically it the SEC e of
hargo atthe SEC's website at i sec.aov.Holders of Lily common siock wil aiso bo abi o oblain a copy o the prospectus by clcking on the appropriale ik on

s Iyexchangeoffe com. Related documents may also be obiained fox roe, s applicabl. from Lily a s lly com or Elanco at waa elarco com

Lity has retained Georgeson LLC s the informaton agent forthe @xchange ofle. fyou have any questions about theterms of the @xchange ofer or how to paricipate youmay
contactthe information agent at 1-800-676-0194 (e for sharehoders. banks and brokers) or +1-781-575-2137 (a thers cutsida the U,
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Filed by i Lily and Company
PursuaNt o rule 425 under the Securites Act of 1933, 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:/www lillyexchangeoffer.com in connection with the offer by Eli Lilly and Company (“Lilly") to
exchange up to an ageregate of 293,290,000 shares of common stock of Elanco Animal Health Incorporated, which are owned by Lilly, for shares of common stock of
Lilly, as described in further detail in the Prospectus (us defined below).

Elanco 2

Exchange Offer

Last Updated February 8, 2019
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Eli Lilly and Company Investor Information

On February 8, 2019, i Lily and Company, an nciana corparation {'Lily), commenced an offr to exchange (the “exchange afer)up fo an aggregate of 293,290,000 sares of
‘common stock, 1o par value (Elanco common stock),of Elanco Animal Health Incorporated, an Inciana corporation (Elanca) for outstanding shares of common stock o Lily (Ll
‘common stock) that are validy terdered and not valdy wihcraw, as described in further detai i the Prospectus, cated February 8, 2019, as amended (i Prospectus’)

Pursuart o the exchange ofer,for each $100 o Lily common stock acceped in the exchange offer,youwil receive approximately $107.53 of Elanco cormmon siock, subjec 0.an
upper limt o 45262 shares of Elanco common stock per share o Lily common stock The exchange offr does not provide fo a lower it of minimum exchange rato. Ifthe upper
it s in effct then the exchange rato will e fixed at that it and you will receive 4 5262 shares of Elanco common stock per share of Lily common stock

“The value of Lily common stock and Elanco corimon stock fo puxposes of calculating the exchange rato will be deterined by Lily by reference to the smple athmetic average of
the caiy volume-weighied average prices (\WAPS')of Lily common stock the “Average Lily Prce’) an Elanco comman stock (i *Average Elanco Price’) on the New York Stock
Exchange (NYSE') during the thee consecutive trading days encing on and incuing the secand rading cay preceding the expiaton cate o 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 offe s extended. I Ly
Gecides o extend the exchange offer, the Averaging Dates will be st 0 the period of three consecutive trading days ending on and nclucing the second trading day preceding such
extended expiration date as i may be futher extended

“The number of shares of Ly common stock that will b accepted f he exchange offe is completed will depend on the fnal exchange fato and the number of shares of ity common
Stock valy tendered and not validly wihcrawn

Ll wil provic on tis webste the daily VWVAP of both il cammon siock and Elanco common stock for each day curing the exchange offr. Pror o the Averaging Perod,
ommencing on the thd tracing day of the exchange offer, the website will o provid Incicaiive exchange ratos tht will be caicuiated based on the Indicaive per-share values of
Ly common stock and Elanco common stock on tha cay, caluiated as though hat day were the fast day of the Averaging Period. The incative exchange rao il i feflect
‘Whether the upper It wouk have been i eflct, had such day been th lastday of the Averaging Period.

Duringthe Averaging Period, the websit vl povide indcative exchange ratos calulated as follows: () o the fst day of the Averaging Period, the indicative exchange ratio willbe
calculated based on the daily VWAPs of Lily common stock and Elanco common stock forthat frst day of the Averaging Period and (i) o the second day f the Averaging Period, he
indicaive exchange raiowil be caculated based o the simple arihmetc average o the daily VWAPs of ily common stock and Elanco common sock or the ist and second cays of
the Averaging Perod. The webste wil not provide an ndicative exchange fato on thethird day of the Averaging Period.The fral exchange rat, nciing whether the upper lmitfs in
effect, il be announced by press release and be avalabie on the wabsite by 9.00 a.m., New York Cit time, on the rading day immeciately preceding te expration cate of the
exchange ffer (which expiration dat, f the exchange ofer s ot extended of terminated, would be March 8, 2019)

The exchange offerwil expire and wiravial ights shal terminate at 12.00 micight, New York iy ime, o he end o the day on March 8, 2019, urless the exchange offe s
extended or terminated, except wit respect o shares of ily cormon stock held thiough The Lily Employee 401(<) Plan, The Savings Pran fo Lily Affiate Employees n Puerto Rico
and The Elanco US Inc. 401(k Plan (1 "Savings Plans’), which cannat be withcrawn afer 400 pm, New York Giy time, on March 7, 2019 (unless extended).f the exchange ofe s
extended, and f acministratively feasiie the deaciin fo receipt of insiructions fo withdiaw of change previously submited nstructions wihfespectto shares held through the
‘Savings Plans may aiso be extended.

ifthe exchange offer is oversubscrbed and Lily cannot acoept altenders of Lily common stock a the exchange fato then il shares of Ly common siockthat are vaiy tendered
and not validy withcrawn wil generaly be accepted for exchange on a o ata basis In Proporio o the umber of hares tendered, which s referred o as“proraton  Sharenaders.




