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Eli Lilly and Company Investor Information

On February 8, 2019, Eli Lilly and Company, an Indiana corporation ("Lilly"), scommenced an offer ta exchange (the “exchange offer’) up to an aggregate of 293,290,000 shares of
common stock, no par value ("Elanco common stock”), of Elanco Animal Health Incorporated, an Indiana corporation ("Elanco”), for outstanding shares of common stock of Lilly ("Lilly
common stock”) that are validly terdered and not validly withdrawn, as described in further detail in the Prospectus, dated February 8, 2019, as amended (the "Prospectus”).

Pursuant to the exchange offer, for each $100 of Lilly common stock accepted in the exchange offer, you will receive approximately $107.53 of Elanco commaon stock, subject to an
upper limit of 45262 shares of Elanco commaon stock per share of Lilly common stack. The exchange offer does not provide for a lower limit or minimum exchange ratio. If the upper
limit is in effect, then the exchange ratio will be ficed at that limit, and yau will recenve 4 5362 shares of Elanco common stock per share of Lilly cammeon stock.

The walue of Lilly commen stock and Elanco common stack for purposes of calculating the exchange ratio will be determined by Lilly by reference ta the simple arithmetic average of
the daily volume—weighted average prices ("VWAPs") of Lilly comman stock (the *Average Lilly Price”) and Elanco comman stock (the "Average Elanco Price”) on the New Yaork Stock
Exchange ("NYSE") during the three consecutive trading days ending on and including the second trading day preceding the expiration date of the exchange offer (the “Averaging
Diates” and this three-day period, the "Averaging Period). The Averaging Dates are expected to be March 4, March & and March 8, 2019, unless the exchange offer is extended. IF Lilly
decides to extend the exchange offer, the Averaging Dates will be reset to the period of three consecutive trading days ending on and including the second trading day preceding such
extended expiration date, as it may be further extended.

The number af shares of Lilly common stock that will be accepted if the exchange offer is completed will depend on the final exchange ratio and the number of shares af Lilly common
stock validly tendered and nat validly withdrawn.

Lilly will provide on this website the daily WWAP of bath Lilly common stock and Elanco commaon stock for each day during the exchange offer. Prior to the Averaging Period,
commencing on the third trading day of the exchange offer, the website will also provide indicative exchange ratios that will be calculated based on the indicative per-share values of
Lilly commen stock and Elanco common steck on that day, calculated as though that day were the last day of the Averaging Period. The indicative exchange ratio will also reflect
whether the upper limit would have been in effect, had such day been the last day of the Averaging Period,

During the Averaging Periad, the website will provide indicative exchange ratios calculated as follows: (i) an the first day of the Averaging Period, the indicative exchange ratio will be
calculated based on the daily VWAPs of Lilly commen stock and Elanco common stock for that first day of the Averaging Peried and (i) on the second day of the Averaging Period, the
indicative exchange ratio will be calculated based on the simple arithmetic average of the daily VWAPs of Lilly common stock and Elanco common stock for the first and second days of
the Averaging Peried. The website will not provide an indicative exchange ratio on the third day of the Averaging Period. The final exchange ralio, including whether the upper limit is in
effect, will be announced by press release and be available on the website by .00 a.m., New York City time, on the trading day immediately preceding the expiration date of the
exchange offer (which expiration date, if the exchange offer is not extended or terminated, would be March &, 2019).

The exchange offer will expire and withdrawal rights shall terminate at 12:00 midnight, New York City time, at the end of the day on March & 2018, unless the exchange offer is
extended or terminated, except with respect to shares of Lilly commen stock held through The Lilly Employee 401(k) Flan, The Savings Plan for Lilly Affiliate Employees in Puerto Rico
and The Elanco US Inc. 40(k) Plan (the “Savings Plans™), which cannot be withdrawn after 4.00 p.m., Mew Yark City time, on March 7, 2019 {unless extended). If the exchange offer is
extended, and if administratively feasible, the deadiine for receipt of instructions to withdraw or change previously submitted instructions with respect to shares heid through the
Savings Flans may also be extended.

If the exchange offer is oversubscribed and Lilly cannot accept all tenders of Lilly comman steck at the exchange ratio, then all shares of Lilly common stock that are validly tendered
and not validly withdrawn will generally be accepted for exchamge en a pro rata basis in proporticn to the number of shares tendered, which is referred to as “proration.” Sharehoclders



who beneficially own “odd-lots® {fewer than 100 shares in the aggregate) of Lilly comman stock and who validly tender all their shares will not be subject to proration. Shares held on
behalf of participants in the Savings Plans (each of which holde more than 100 shares of Lilly commeon stock) will be subject to proration, even if the individual participants own fewer
than 100 shares,

The completion of the exchange offer is subject to certain conditions as specified in the Prospectus. Lilly may waive any or 2ll of the conditions to the exchange offer, subject to limited
exceplions,

The infarmation an this website is being provided salely in connection with the exchange offer and should not be used for any other purpose. You shauld refer o the Prospectus for
additional information about the exchange offer, A copy of the Prospectus, the Instruction Booklet to the Letter of Transmittal, forms of a Motice of Guaranteed Delivery and Motice of
Withdrawal, the Lilly and Elanco press releases announcing the exchange offer and information for Savings Flan participants are available through the links betow.

Date: February 11, 2019
Lilly Commion Stock Daily VWAP: 118.0854
Elanco Common Stock Daily VWAP: 29.7132
Indicative Exchange Ratio: 42733 x
Upper Limit: 45262 x
Upper Limit in Effect: Mo

Table of Historical Indicative Calculated Per-Share Values

The table below shows daily VWWAPS for shares of Lilly common stock and shares of Elanco commeon stock. Prior to the Averaging Period, beginning on the third trading day of the
exchange offer period, the table will show histerical indicative calculated per-share values of Lilly comman stock and Elance commen stock and the corresponding indicative exchange
ratio, calculated as though that day were the last day of the Averaging Period. The indicative exchange ratio will also reflect whether the upper limit would have been in effect, had such
day been the last day of the Averaging Period. On each date before the Averaging Period, the information in the table will be updated by 4.30 pm., New York City time.

During the Averaging Period, the table below will provide indicative exchange ratios calculated as follows: (i) on the first day of the Averaging Peried, the indicative exchange ratio will
be calculated based on the daily WWAPS of Lilly commoen stock and Elanco commean stock for that first day of the Averaging Period and (i) on the second day of the Averaging Period,



the indicative exchange ratio will be calculated based on the simple arithmetic average of the daily VWAPs of Lilly commeon stack and Elanco common stock for the first and second
days of the Averaging Period. The table will not provide an indicative exchange ratio on the third day of the Averaging Period. During the first two days of the Averaging Period, the
indicative exchange ratios and calculated per-share values will be updated at 4:30 pm., New York City time. The final exchange ratio, including whether the upper limit is in effect, will
be announced by press release and be available in the table below by 9.00 am., New York City time, on the trading day immediately preceding the expiration date of the exchange
offer (which expiration date, if the exchange offer is not extended or terminated, would be March & 2019)

Prior ta and during the Averaging Period, the data based on which the daily VWAP is determined will anly take into account adjustments made to reported trades included by 4:10 p.m,,
MNew Yark City time.

Lilly Elance . -
Commeon Stock Common Stock Exchange Ratio

Indicative Exchange Ratio -
o e 1
Indicative Indicative Number of Shares of Elanco

Exchange Ratio
Calculated Calculated Common Stock to be

Upper Limit in

iy Z gy . Exchanged Per Share of Effect?
Per-Share Value Per-Share Value Iy Commeon
Stock Tendered!"
1 February 8 2019 119.6579 MIA® 29,527 A 43575 % No
2 February 11, 2019 118.0854 A 29.7132 A * 42733 Mo



(1) Subjest to promation. See the section in the Prespectus liled “The Exchange Offer—Tems of the Exchange Offer—Proration; Odd-Lals.”

vilues or ratics are provided for the first iwo trading days of the exchange offer period as such values require daily VINAP data for three trading days,
Source: Bloomberg Finance L.P.

Bloomberg Screen Images of Lilly and Elanco VWAPs

The screen images below depict the daily WWAP on the New York Stock Exchange as published by Bloomberg Einance LP, on Bloomberg pages “LLY UN<Equity>A0R" and "ELAN UN<Equity=AQR",
Screen images used with the permission of Bloomberg Finance LP.
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Other Related Information

E Prospectus E Instruction Booklet to Letter of Transmittal™ E Notice of Guaranteed Delivery




E Notice of Withdrawal E Lilly Press Release — Exchange Launch E Elanco Press Release — Exchange Launch

Information for Savings Plan Participants

E Notice to Savings Plan Pal d E Savings Plan Exchange Offer Guide g Elanceo Stock Fund Fact Sheet

E Withdrawal Form for Savings Plan Participants

*Flease contact us at the telephone numbers provided to obtain a replacement Letter of Transmittal or Savings Plan Election Form.

Exchange Offer Election Website for Savings Plan Participants and Applicable Registered Shareholders
For Savings Plan participants and applicable registered shareholders, the Exchange Cffer Election Website is available at wwwilillyexchange.com. The Exchange Offer Election
‘Website may be used only if you've received an Account Code and Control Code by mail

The information agent for the exchange offer is

Georgeson

1290 Avenue of the Americas, Sth Fleor
Mew Yark, NY 10104

1-800-576-0194 (toll-free for all shareholders, banks and
brokers in the United States)



+1-781-575-2137 (all others outside of the United States)

Forward-Looking Statements

This communication contains cartain statemants about EIf Lilly and Company (Lilly’) and Elanco Animal Health incorporated (Elanee’) that are “forward-locking statemants” within the
maaning of Section 27A of the United Slates Securifies Act of 1833 as amended, and Saction 21E of the United Slates Secunties Exchange Act of 1834, as amended (the "Exchange
Act)). Forward-icoking stataments are based on curmant axpectations and assumplions regaraing Lily's and Elanco's respechive businasses, the aconomy and other future conditions.
In addition, the forward-looking statements contained in this communication may include stalements about the expacted affects on Lilly and Elanceo of the exchange offer, the
anticipated timing and benefits of the aexchange offer, Lilly's and Elanco’s anticipated financial results, and all cther statements in this communication that are not histoncal facts.

Because forward-fooking statemenis relate fo the fulure, by their nature, they are subject to inherent uncertainties, risks and changes in circumsiances that are difficuit to predict and
ane detailed more fully in Lily's and Elanco’s respective periodic reports filed from time fo time with the Securities and Exchange Commission (the "SEC”), the Registration Statemeant,
including the prospecius forming a part thereof, and cther exchange offer documents filad by Elance and Lilly with the SEC. Such unceriainties, risks and changes in circumsiances
cowld cause actual results to differ matenally from those expressed or implied in such forward-looking statements. Forward-loohing statements included herein are made as of the dale
herecf, and naither Lilly nor Elance undertakes any obligation to updale publicly such statements to refiect subsequent events o cicumasiances, excepl fo the extent reguired by
apphicable secunties laws. Invesfors should nof put undue reliance on forward-looking stafements.

Important Notices and Additional Information

This communicalion is for informational purpases only and is neither an offer ko sell o the solicitation of an offer fo buy any securiies nor 2 recommendstion as fo whether investors
should participate in the exchange offer. Elanco has filed with the SEC a Registration Statement on Form S-4, including the prospeclus forming & part thereof, and Lilly has filed with
the SEC a Schedule TO, which more fufly descnbe the terms and condifions of the exchange offer. The exchange offer will be made solely by the prospectus. The prospectus contains
important information about the axchange offer, Lilly, Elanco and related matters, and Lilly will deliver the prospectus ta hoflders of Lilly common stock. INVESTORS AND SECURITY
HOLDERS ARE URGED TO READ THE FROSPECTUS, AND ANY OTHER RELE VANT DOCUMENTS FILED WITH THE SEC, WHEN THEY BECOME AVAILABLE AND BEFORE
MAKING ANY INVESTMENT DECISION, BECAUSE THEY CONTAIN IMPORTANT INFORMATION. Nane of Litty. Elanco or any of their respective dirsctors or officers or the dealer
managers aepointed with respect o the exchange offer makes any recommendalion as to whether you should participale in the exchange offer,

Haolders of Lilly comman stock may obtain copias of the prospectus, other relalted documents, and any other information that Lilly and Elanco file electronically with the SEC fres of
charge at the SEC's websile at www.sec.gov. Holdars of Lilly commeon stcck will also be able fo oblain a copy of the prospectus by clicking on the appropriate link on
www illyexchangecifer com. Related documents may alsc be obtained for free, as applicable. from Lilly af www lilly.com or Elanco at www. elanco com.

Lilly has retained Georgeson LLC as the informalion agent for the exchangs offer. If you have any guestions about the terms of the exchange offer or how fo parficipate, you may
contact the information agent at 1-800-5676-0154 (toli-free for sharsholders, banks and brokers) or +1.781-575-2137 (all others cutside the U.5).



