ELITE ANNOUNCES CLOSING OF PRIVATE
PLACEMENT
Release: 9/15/2008

N orthvale, N ew Jersey, Tuesday, September 16, 2008: On September 15, 2008, Elite
Pharmaceuticals, Inc. ("Elite" or the “Company") (AMEX: ELI) completed a private placement of $1,727,000
to a group of institutional and other private investors through the issuance of 1,727 shares of its Series D
Preferred Stock, par value $0.01 per share (the “Series D Preferred Stock”), at a price of $1,000 per share,
each share initially convertible at $0.20 into 5,000 shares of the Company’s Common Stock, par value $0.01
per share (the “Common Stock”), or an aggregate of 8,635,000 shares of Common Stock. Each purchaser of
Series D Preferred Stock also received a warrant to purchase shares of the Company’s Common Stock. The
warrants are exercisable on or before September 15, 2013 and represent the right to purchase an aggregate of
17,270,000 shares of Common Stock at an exercise price of $0.25 per share. The newly-created Series D
Preferred Stock is senior to the Company’s Series B Preferred Stock and/or Series C Preferred Stock
(collectively, the “Existing Preferred Stock”).
As part of the private placement, holders of Existing Preferred Stock who met a pre-defined level of
participation in this placement (“Qualifying Holders”) received the right to exchange (the “Exchange”): (i)
shares of Existing Preferred Stock for shares of Series D Preferred Stock at a rate equal to one share of Series
D Preferred Stock for each share of Existing Preferred Stock held by the Qualifying Holder and (ii) warrants
to purchase Common Stock which were originally issued to each Qualified Holder in connection with the
purchase of such exchanged Existing Preferred Stock (such originally issued warrants, the “Original
Warrants”) for warrants exercisable for the same number of shares of Common Stock with terms identical to
the warrants issued to the purchasers of Series D Preferred Stock (such warrants, the “Exchange Warrants”).
To be a Qualifying Holder, a holder of Existing Preferred Stock was required to purchase shares of Series D
Preferred Stock with a stated value of at least the lesser of (x) US$400,000 and (y) 20% of the aggregate
stated value of the shares of Existing Preferred Stock then held by such holder. As a result of the Exchange,
the Company will issue approximately 11,787 additional shares of Series D Preferred Stock upon the surrender
and cancellation of the Existing Preferred Stock so exchanged and will issue Exchange Warrants to purchase
2,217,357 shares of Common Stock upon the surrender and cancellation of the Original Warrants so
exchanged.
The co-lead placement agents for the offering were ROTH Capital Partners, LLC, Boenning & Scattergood,
Inc.
"We are pleased to have completed this private placement during this difficult time for the financial markets.
These funds, together with our product revenues, should provide the Company with adequate resources
while we finalize a strategic transaction for our lead pain products. We look forward to working with a partner
towards the implementation of our proprietary pharmacological approach to abuse resistant oxycodone,"
stated Bernard Berk, Chairman and CEO of Elite.
About Elite Pharmaceuticals, Inc.
Elite Pharmaceuticals www.elitepharma.com is a specialty pharmaceutical company principally engaged in the
development and manufacturing of oral controlled-release products. The Company's strategy includes
developing generic versions of controlled release drug products with high barriers to entry and assisting
partner companies in the life cycle management of products to improve off-patent drug products. Elite's
technology is applicable to develop delayed, sustained or targeted release capsules or tablets. Elite has two
products currently being sold commercially and a pipeline of five drug products under development in the
therapeutic areas that include pain management, allergy and infection. Elite operates a GMP and DEA
registered facility for research, development, and manufacturing located in Northvale, NJ.
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This news release contains forward-looking statements, including those related to the preliminary nature of
the clinical program results and the potential for further product development, that involve known and
unknown risks, delays, uncertainties and other factors not under the control of the Company, which may
cause actual results, performance or achievements of the companies to be materially different from the
results, performance or other expectations implied by these forward-looking statements. In particular,
because substantial future testing will be required prior to approval, the results described above may not be
supported by additional data or by the results of subsequent trials. These risks and other factors, including
the timing or results of pending and future clinical trials, regulatory reviews and approvals by the Food and
Drug Administration and other regulatory authorities, and intellectual property protections and defenses, are
discussed in Elite's filings with the Securities and Exchange Commission such as the 10K, 10Q and 8K
reports. The Company undertakes no obligation to update any forward-looking statements.

