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over$20b etswap
world's second-largest animai
healthcpmpany

SanofiandBoehringerlngelheim, tThe gtoUit ptrarmaceutical in;
are'in exclusive talks over a $20- dusury has seen a flurry of deal-
billion swap of the French makiirg in the past two years, as
maceuticals company's animal large companies try to focus on a
health' business. for ih.
orrrmed German gpouf's

, Thedealworrldvau[i.thbi

proximately €S.t billion' and'al ', are lower thbn for prescription,
$lobal market sharq of around a.6 ,. drugs and animal hedlthi the btisi- 
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per cent. . ness is viewgd as resilient thanls
Boehringer:would become thq tohlghbiandioyalty.
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