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Epic Investments, LLC, a Delaware limited liability company ("EI"), (i) previously acquired 1,000 shares of Elite Pharmaceuticals, Inc.
("Elite") Series E Convertible Preferred Stock (as reflected on Form 3 filed June 12, 2009), and (ii) acquired an additional 1,000 shares of
Elite Series E Convertible Preferred Stock on October 30, 2009. Each share of Elite Series E Convertible Preferred Stock was acquired by
EI for a price of $1,000 per share and is convertible, at a conversion price of $0.05 per share, into 20,000 shares of Elite Common Stock.
After giving effect to all such acquisitions, EI owns an aggregate of 2,000 shares of Elite Series E Convertible Preferred Stock convertible
into an aggregate of 40,000,000 shares of Elite Common Stock.

EI (i) previously acquired warrants to purchase up to an aggregate of 40,000,000 shares of Elite's Common Stock, which warrants expire
on June 3, 2016 (as reflected on Form 3 filed June 12, 2009), and (ii) on October 30, 2009 acquired additional warrants to purchase up to
an aggregate of 40,000,000 additional shares of Elite's Common Stock, which warrants expire on October 30, 2016. Each such warrant is
exercisable at $0.0625 per share and were acquired by EI, simultaneously with EI's corresponding purchase of Elite Series E Convertible
Preferred Stock as described in footnote (1) above, without separate consideration.
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