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Item 2.02  Results of Operations and Financial Condition.

On September 26, 2008, Catalent Pharma Solutions, Inc. (the “Company”) issued an earnings release setting forth the
Company’s fiscal year 2008 fourth quarter and full year financial results. The earnings release is furnished as Exhibit 99.1 hereto and
is incorporated herein by reference.

As provided in General Instruction B.2 of Form 8-K, the information and exhibit contained in this Form 8-K shall not be
deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), nor shall
they be deemed to be incorporated by reference in any filing under the Exchange Act or the Securities Act of 1933, as amended,
except as shall be expressly set forth by specific reference in such a filing.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits. The following Exhibit is furnished as part of this Current Report on Form 8-K.

Exhibit No. Description
99.1 Earnings release, dated September 26, 2008, issued by Catalent Pharma Solutions, Inc.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on
its behalf by the undersigned hereunto duly authorized.

Catalent Pharma Solutions, Inc.
(Registrant)

By: /s/ Samrat S. Khichi

Name: Samrat S. Khichi
Title: Senior Vice President,
General Counsel and Secretary

Dated: September 26, 2008
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99.1 Earnings release, dated September 26, 2008, issued by Catalent Pharma Solutions, Inc.
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Exhibit 99.1
Catalent
Earnings Release

Contact:

Cornell Stamoran
(732) 537 6408
cornell.stamoran @ catalent.com

CATALENT PHARMA SOLUTIONS REPORTS
FISCAL 2008 FOURTH QUARTER AND FISCAL YEAR RESULTS

Somerset, NJ — September 26, 2008 — Catalent Pharma Solutions, Inc., one of the leading providers of advanced technologies and
outsourced services to the global pharmaceutical, biotechnology and consumer health industry, announced its financial results for its
fourth quarter and fiscal year ended June 30, 2008. Catalent recognized net revenue of $472.7 million and an operating loss from
continuing operations of ($366.5) million for the quarter then ended, after giving effect to $357.2 million in goodwill and other non-
cash asset impairments. Operating loss from continuing operations and Adjusted EBITDA as detailed in the attached schedules for the
fiscal year ended June 30, 2008 were ($515.0) million and $346.0 million, respectively. EBITDA and Adjusted EBITDA are defined
below under “Non-GAAP Financial Matters.”

The financial results disclosed in this earnings release reflect the previously announced restatement of the Company’s financial results
as of and for the three and nine months ended March 31, 2008. A full description of the restatement, which pertains to reporting of
non-cash, unrealized foreign exchange transaction losses related to the Company’s Euro-denominated long-term debt, is more fully
described in the Company’s Current Report on Form 8-K filed with the SEC on September 9, 2008 and will be reflected in the Form
10-Q/A which will be filed by the Company on September 29, 2008.

Catalent’s Interim President and Chief Executive Officer, George Fotiades, said, “Our first full fiscal year as a stand-alone company
has been successful in most respects. Due to the global nature of Catalent’s business, our results benefited from the weakening dollar.
Excluding the impact of foreign exchange, the Company realized revenue and EBITDA growth in the higher-margin proprietary
offerings within our Oral Technologies segment, as well as revenue growth and significantly enhanced profitability within our Sterile
Technologies segment. Our Packaging Services segment recorded fourth quarter results below prior year, due largely to lower
volumes in the North American market. As disclosed previously, we anticipated this result and have initiated, and will continue to
implement, action plans to increase revenue and profitability in this segment. Catalent continues to be well-positioned to benefit from
what we believe will be continued growth in outsourcing within the pharmaceutical, biotech and consumer health industries.”

Matthew Walsh, Catalent’s Chief Financial Officer stated, “During the second half of fiscal year 2008, we recognized a substantial
amount of non-cash charges principally related to goodwill and other asset impairments and the impact of unrealized foreign
exchange losses. The possibility that such non-cash items of this type could occur was considered in Catalent’s initial capital
structuring and, as a result, such non-cash items are excluded in the computation of Adjusted EBITDA. Fiscal year 2008 Adjusted
EBITDA of $346.0 million has improved modestly over the $342.7 figure for the twelve months ended March 31, 2008. We have
substantially maintained the significant improvement in cash-cycle working capital realized earlier in the year, with a reduction of
over $31 million achieved, net of foreign currency exchange rate impact, as of 2008 fiscal year-end. Liquidity remains sound with no
outstanding borrowings under our $350 million revolving credit facility as of June 30, 2008.”



The definition of Adjusted EBITDA, which excludes costs related to the separation of Catalent from Cardinal Health, Inc. and costs
related to The Blackstone Group’s acquisition of Catalent, among other items, and a reconciliation of Adjusted EBITDA to GAAP
results are included in this earnings release.

Results of Operations — Fourth Fiscal Quarter Ended June 30, 2008

Net revenue for the quarter ended June 30, 2008 was $472.7 million, an increase of $21.9 million, or 4.9%, compared to $450.8
million in the same period for 2007. The increase was primarily due to the effect of the weaker U.S. dollar, which favorably impacted
our revenue growth by approximately six percentage points, or $27.5 million. Excluding the impact of foreign exchange rates, net
revenue decreased by $5.6 million, or 1.2%, primarily due to lower North American volumes in printed components and commercial
packaging within our Packaging Services segment. Excluding the impact of foreign exchange translation, revenues in our Packaging
Services segment declined by $21.3 million, or 15.5%, relative to the same period of 2007. Revenues from the Sterile Technologies
segment grew by 14.1% excluding foreign exchange rate impact, due to broad based volume strength across substantially all sterile
offerings, including our blow-fill-seal business. Oral Technologies’ growth of $10.5 million, or 4.1% excluding foreign exchange,
was led by Zydis® and our other controlled release technologies.

Gross margin of $138.4 million increased by 54.8% or $49.0 million compared to the same period for 2007. Fourth quarter of 2007
gross margins were negatively impacted by $31.4 million from increases in inventory and property, plant and equipment as a result of
the acquisition of our Predecessor by affiliates of Blackstone (the “Acquisition”). The weaker U.S. dollar favorably impacted our
gross margin in the fourth quarter of 2008 by approximately nine percentage points. Depreciation and amortization expenses
adjustments related to the Acquisition contributed approximately $4.4 million to gross margins in the fourth quarter of 2008.

Selling, general and administrative expenses of $89.8 million in the fourth quarter of fiscal 2008 decreased by approximately 7.0%, or
$6.8 million compared to the same period for 2007. The weaker U.S. dollar increased our selling, general and administrative expenses
by $4.9 million compared to the same period of the prior year. The fourth quarter of fiscal year 2007 contained $16.2 million of
additional SFAS 123(R) stock-based compensation expense resulting from the accelerated vesting of Predecessor equity programs.
Excluding the impact of foreign exchange rates and adjusting for the additional equity compensation in the fourth quarter of fiscal
2007, selling, general and administrative expenses increased by $4.5 million reflecting increased staffing associated with Catalent’s
transition into a stand-alone company.

During the fourth quarter of 2008 we completed our required annual goodwill impairment assessment under SFAS 142. This analysis
was comprised of estimating the fair values of each of the Company’s reporting units by using the expected present value of future
cash flows and other market factors and then comparing those fair values to their related carrying amounts. This evaluation resulted in
a goodwill impairment charge of $239 million within the Packaging Services segment due to the implied fair value being less than the
carrying value of its goodwill. Using the goodwill impairment as an indicator of possible impairment of other assets, we completed
the required review of other definite lived tangible and intangible assets under SFAS 144 within the Packaging Services segment for
recoverability which resulted in additional non-cash impairment charges totaling $49.0 million within this segment. In addition,
during the fourth quarter we made a determination that certain other tangible and intangible assets within the Sterile Technologies and
Oral Technologies segments had become impaired, which resulted in additional non-cash impairments to fixed assets and intangible
assets totaling $69.2 million. The majority of this impairment pertained to the North Raleigh facility (see the ‘North Raleigh’ section
of this earnings release).



EBITDA from continuing operations for the quarter ended June 30, 2008 was a loss of ($271.4) million, a decrease of $163.7 million
from the same period for 2007. The most significant contributor to this variance was the $357.2 million in goodwill and other asset
impairments, the majority of which were related to our Packaging Services segment. Within our operating segments, Segment
EBITDA in Packaging Services declined $21.0 million excluding the impact of foreign exchange rates, or 70%, due primarily to
lower North American volumes in printed components and commercial packaging. This decline was partially offset by increased
Segment EBITDA in Oral Technologies, which increased $7.5 million, or 12.2% exclusive of foreign exchange rate impact, led by
continued strength in Zydis® and controlled release technologies. Excluding the impact of foreign currency rates, Segment EBITDA
in Sterile Technologies was flat year over year, with operating efficiency gains in our blow-fill-seal business substantially offset by
higher operating costs at our North Raleigh facility. Excluding North Raleigh, Segment EBITDA within Sterile Technologies grew by
approximately $6.3 million, or 75%, over the comparable period of the prior year. The 2007 period reflected approximately $167
million of expenses primarily related to in-process R&D (“IPR&D”) and inventory costs associated with the Acquisition of our
Predecessor by affiliates of Blackstone.

Results of Operations — Fiscal Year Ended June 30, 2008

Net revenue of $1,828.0 million increased 7.3%, or $124.3 million, compared to fiscal year 2007. The weaker U.S. dollar favorably
impacted our revenue growth by approximately six percentage points, or $98.2 million. Excluding the impact of foreign exchange
rates, net revenue increased by $26.1 million, or 1.5%, primarily due to increased volumes and throughput within our Sterile
Technologies segment, including our new sterile facility in Belgium and our blow-fill-seal business, and also within Oral
Technologies, largely attributable to our Zydis® and modified release technologies.

Gross margin of $462.2 million for fiscal year 2008 increased by 16.9%, or $66.7 million compared to the prior fiscal year. The gross
margin for fiscal 2008 included an inventory charge and other adjustments of approximately $11.0 million, approximately $10.0
million of which was non-cash, within our Oral Technologies segment. Excluding these inventory and other adjustments, gross
margin increased by 19.6%, or $77.7 million, primarily due to increased revenues and improved utilization within our Sterile
Technologies segment as well as strong volume in the higher margin Zydis® and modified release technologies within our Oral
Technologies segment. The weaker U.S. dollar favorably impacted our gross margin by approximately six percentage points, or $25.3
million.

Selling, general and administrative expenses of $328.4 million increased by approximately 5.7%, or $17.6 million, compared to the
prior fiscal year. The increase was attributable to additional depreciation and amortization expense of approximately $30.1 million
associated with the intangibles recorded in connection with the Acquisition and the increase in the value of property, plant and
equipment recorded as part of the Acquisition. In addition, the weaker U.S. dollar increased our selling, general and administrative
expenses by approximately $13 million compared to the prior fiscal year. These expenses were offset by SFAS 123(R) stock-based
compensation expenses, which decreased by $28.0 million compared to the prior fiscal year when there was an acceleration of vesting
of Predecessor equity programs. Excluding the fair value adjustments, the impact of foreign exchange rates and the lower level of
equity-based compensation, selling, general and administrative expenses increased by $2.6 million, or less than 1%.

Fiscal year 2008 results reflected the $357.2 million of non-cash goodwill and asset impairments recorded during the fourth quarter as
described above. In addition, the Company recorded $159.5 million of non-cash, unrealized foreign exchange transaction losses
primarily related to our Euro-denominated long-term debt and inter-company debt denominated in currencies other than the U.S.
dollar.



EBITDA from continuing operations for the fiscal year ended June 30, 2008 was a loss of ($233.6) million, a decrease of $268.6
million as compared to the prior fiscal year. This variance reflected the non-cash charges related to goodwill and asset impairments
and unrealized foreign exchange losses described above. Fiscal 2007 was a partial fiscal year for the stand-alone Company and one in
which approximately $167 million IPR&D related expenses were recorded. Within the operating segments, year over year
improvements in performance within our Oral Technologies and Sterile Technologies segments were substantially offset by the
decline in our Packaging Services segment. Within Oral Technologies, fiscal year 2008 Segment EBITDA of $236.3 million grew by
$17.6 million, or 8.0%, as compared to the prior year primarily due to the impact of foreign exchange rates. Excluding the impact of
foreign exchange rates, Segment EBITDA in Oral Technologies improved by $3.5 million, or 1.5% primarily attributable to the
growth in Zydis and modified release technologies. Within Sterile Technologies, fiscal year 2008 Segment EBITDA of $25.7 million
grew by $21.0 million, exclusive of foreign exchange rate impact, as a result of performance across substantially all capabilities led
by our new injectables facility in Brussels and our blow-fill-seal business. Within Packaging Services, Segment EBITDA of $61.9
million declined by $20.0 million, or 24.4%. Excluding foreign exchange rate impact, Segment EBITDA in Packaging Services
declined by $23.4 million, or 28.6%, principally due to lower volumes in our North American printed components and packaging
facilities realized largely in the latter half of the 2008 fiscal year.

North Raleigh Site — Exploration of Strategic Alternatives

As previously announced in the Company’s Current Report on Form 8-K filed with the SEC on September 22, 2008, in the context of
the Company’s strategic plan for the Sterile Technologies segment, we have decided to consider strategic alternatives with respect to
the North Raleigh, North Carolina facility, including a possible sale of the business or assets of the facility. This decision results from
an overall strategic review in which the Company’s management determined that the business at the facility is not expected to achieve
the Company’s growth and profitability objectives. The Company will continue to meet its commitments to the facility’s current
customers and regulators. For financial reporting purposes, the Company intends to classify the operations of the facility within
discontinued operations when all relevant requirements have been met.

The Acquisition

On April 10, 2007, an entity controlled by affiliates of The Blackstone Group acquired from Cardinal Health, Inc. (“Cardinal”) certain
businesses of the Pharmaceutical Technologies and Services segment of Cardinal (the “Predecessor””), which now constitute the
Company, for an aggregate purchase price of approximately $3.3 billion. In connection with the Acquisition, Catalent entered into a
senior secured credit facility, consisting of an approximate $1.4 billion aggregate principal term loan, a $350.0 million revolving
credit facility and issued $565.0 million of 9 '/2%/ 10 /4% Senior PIK-Election Notes due 2015 and EUR 225.0 million of 93/4%
Euro-denominated ($300.3 million dollar equivalent) Senior Subordinated Notes due 2017.

Basis of Presentation
The unaudited condensed financial statements as of and for the quarter and year ended June 30, 2008, present the consolidated
financial position, results of operations and cash flows of Catalent (the “Successor”) as a stand-alone entity.

The unaudited condensed financial statements as of and for the three and twelve months ended June 30, 2007 present the consolidated
financial position, results of operations and cash flows of the Successor as a stand-alone entity and the combined financial position,
results of operations and cash flows of the Acquired Businesses when operated as part of the Pharmaceutical
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Technologies and Services (“PTS”) segment of Cardinal (hereinafter, the “Predecessor”), including adjustments, allocations and
related party transactions and have been prepared in accordance with generally accepted accounting principles in the United States
(“GAAP”).

The Predecessor’s unaudited financial statements were derived from the consolidated financial statements of Cardinal using the
historical results of operations and the historical basis of assets and liabilities of the Predecessor. The Predecessor unaudited
condensed financial statements presented may not be indicative of the results that would have been achieved had the Predecessor
operated as a separate, stand-alone entity.

Non-GAAP Financial Matters

In addition to disclosing financial results that are determined in accordance with US GAAP, Catalent discloses EBITDA and Adjusted
EBITDA, which are non-GAAP measures. You should not consider EBITDA or Adjusted EBITDA as an alternative to operating or
net earnings, determined in accordance with US GAAP, as an indicator of Catalent’s operating performance, or as an alternative to
cash flows from operating activities, determined in accordance with US GAAP, as an indicator of cash flows, or as a measure of
liquidity. EBITDA is calculated by the sum of earnings before interest, taxes, depreciation and amortization.

The Company’s credit facilities and the indentures governing the outstanding notes have certain covenants that use ratios utilizing a
measure referred to as Adjusted EBITDA. The supplementary adjustments to EBITDA to derive Adjusted EBITDA may not be in
accordance with current SEC practices or the rules and regulations adopted by the SEC that apply to periodic reports filed under the
Securities Exchange Act of 1934. Accordingly, the SEC may require that Adjusted EBITDA be presented differently in filings that
may be made with the SEC than as presented in this release, or not be presented at all. The most directly comparable US GAAP
measure to EBITDA and Adjusted EBITDA is net earnings (loss). Included in this release is a reconciliation of net earnings (loss) to
EBITDA and to Adjusted EBITDA.

Forward-Looking Statements

This release contains both historical and forward-looking statements. All statements other than statements of historical fact are, or
may be deemed to be, forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and
Section 21E of the Securities Exchange Act of 1934, as amended. These forward-looking statements generally can be identified by
the use of statements that include phrases such as “believe,” “expect,” “anticipate”, “intend”, “estimate”, “plan”, “project”, “foresee”,
“likely”, “may”, “will”, “would” or other words or phrases with similar meanings. Similarly, statements that describe our objectives,
plans or goals are, or may be, forward-looking statements. These statements are based on current expectations of future events. If
underlying assumptions prove inaccurate or unknown risks or uncertainties materialize, actual results could vary materially from
Catalent Pharma Solutions’ expectations and projections. Some of the factors that could cause actual results to differ include, but are
not limited to, the following: general industry conditions and competition; product or other liability risk inherent in the design,
development, manufacture and marketing of our offerings; inability to enhance our existing or introduce new technology or services
in a timely manner; economic conditions, such as interest rate and currency exchange rate fluctuations; technological advances and
patents attained by competitors; and our substantial debt and debt service requirements that restrict our operating and financial
flexibility and impose significant interest and financial costs. For a more detailed discussion of these and other factors, see the
information under the caption “Risk Factors” in our prospectus dated March 6, 2008, filed with the Securities and Exchange
Commission on March 6, 2008. All forward-looking statements speak only as of the date of this release or as of the date they are
made, and Catalent Pharma Solutions does not undertake to update any forward- looking statements as a result of new information or
future events or developments unless required by law.
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Conference Call/ Webcast

The Company has scheduled a webcast on September 26, 2008 beginning at 10:00 a.m. (EDT) to review the results. To access the call
and slide presentation, go to the Investor Center at www.catalent.com. A replay and transcript will also be available from the Investor
Center at www.catalent.com following the call.

About Catalent

Headquartered in Somerset, New Jersey, Catalent is one of the leading providers of advanced technologies, and development,
manufacturing and packaging services for pharmaceutical, biotechnology and consumer healthcare companies in nearly 100 countries.
The company applies its local market expertise and technical creativity to advance treatments, change markets and enhance patient
outcomes. Catalent employs approximately 9,500 people at more than 30 facilities worldwide and generates more than $1.8 billion in
annual revenue. For more information, visit www.catalent.com.




(in millions)

Net revenue

Cost of products sold

Gross margin

Selling, general and administrative expenses

Impairment charges and (gain)/loss on sale of
assets

In-process research and development

Restructuring and other special items

Operating earnings

Interest expense, net

Other expense, net

(Loss)/earnings from continuing operations
before income taxes and minority interest

Income tax (benefit)/expense

Minority interest expense, net of tax

(Loss)/earnings from continuing operations

Loss from discontinued operations, net of tax

Net (loss)/earnings

N.M. - percentage not meaningful.

(in millions)

Oral Technologies
Net revenue
Segment EBITDA

Sterile Technologies
Net revenue
Segment EBITDA

Packaging Services
Net revenue
Segment EBITDA

Inter-segment revenue elimination
Unallocated Costs

Combined Total
Net revenue
EBITDA

N.M. - percentage not meaningful.

Catalent Pharma Solutions
Condensed Statements of Earnings
(unaudited, in millions)

Successor Predecessor Combined
Endgrlll 31322 30, A{)or lJlulx?é gg?7 At%rg;;ﬁ %(,)7 Endgc‘ll 31322 30, -lnerease/(Decrease)
2008 2007 2007 2007 $ %
$ 4727 $ 423.5 $ 273 $ 4508 $ 219 4.9%
334.3 333.0 28.4 361.4 (27.1) -7.5%
138.4 90.5 (1.1) 89.4 49.0 54.8%
89.8 75.5 21.1 96.6 6.8) -7.0%
357.2 0.2) — 0.2) 3574 N.M.
— 1124 1.2 113.6 (113.6) N.M.
3.0 25.5 0.2 25.7 (22.7) -88.3%
(311.6) (122.7) (23.6) (146.3)  (1653) N.M.
48.2 44.1 1.2 45.3 2.9 6.4%
(5.6) 0.7 (0.8) (0.1) (5.5) N.M.
(354.2) (167.5) (24.0) (191.5)  (162.7) 84.9%
10.3 (21.2) 9.8) (31.0) 413 NM.
2.0 0.7 0.4 1.1 0.9 81.8%
(366.5) (147.0) (14.6) (161.6)  (204.9) N.M.
(21.6) (3.3) (1.9) (5.2) (164) N.M.
$ (388.1) $ (150.3) $ (165 $ (166.8) $ (221.3) N.M.

Catalent Pharma Solutions
Selected Segment Financial Data
(unaudited, in millions)

Successor Predecessor Combined
Quart April 10, 2007 April 1, 2007 Quart
Ende(lll TJ.Z 30, {)or 1June 30, tI:)r;&pril 9, Ende(lll TJ.Z 30, -lnerease/(Decrease)
2008 2007 2007 2007 $ %
$ 2854 $ 239.1 $ 163 §$ 255.4 30.0 11.7%
73.9 45.7 16.1 61.8 12.1 19.6%
79.7 64.3 3.0 67.3 12.4 18.4%
8.7 5.2 3.2 8.4 0.3 NM.
120.6 129.1 8.5 137.6 (17.0) -12.4%
10.0 18.8 11.4 30.2 (20.2) -66.9%
(13.0) 9.0) 0.5) 9.5) (3.5) 36.8%
(364.0) (156.6) (51.5) (208.1)  (155.9) N.M.
472.7 423.5 27.3 450.8 21.9 4.9%
(271.4) (86.9) (20.8) (107.7)  (163.7) N.M.




(in millions)

Net revenue

Cost of products sold

Gross margin

Selling, general and administrative expenses

Impairment charges and (gain)/loss on sale of
assets

In- process research and development

Restructuring and other special items

Operating earnings

Interest expense, net

Other expense, net

(Loss)/earnings from continuing operations
before income taxes and minority interest

Income tax (benefit)/expense

Minority interest expense, net of tax

(Loss)/earnings from continuing operations

Loss from discontinued operations, net of tax

Net (loss)/earnings

N.M. - percentage not meaningful.

(in millions)

Oral Technologies
Net revenue
Segment EBITDA

Sterile Technologies
Net revenue
Segment EBITDA

Packaging Services
Net revenue
Segment EBITDA

Inter-segment revenue elimination
Unallocated Costs

Combined Total
Net revenue
EBITDA

N.M. - percentage not meaningful.

Catalent Pharma Solutions
Condensed Statements of Earnings
(* unaudited, in millions)

Successor Predecessor Combined
Fiscal Year April 10, 2007 July 1, 2006 Fiscal Year Increase /(Decrease)
Ended June 30, to June 30, to April 9, Ended June 30,
2008 2007 2007 2007 $ %
$ 1,828.0 $ 423.5 $1,2802 $ 1,703.7 $ 124.3 7.3%
1,365.8 333.0 975.2 1,308.2 57.6 4.4%
462.2 90.5 305.0 395.5 66.7 16.9%
328.4 75.5 235.3 310.8 17.6 5.7%
357.6 0.2) — 0.2) 357.8 N.M.
— 112.4 (1.3) 111.1 (111.1) N.M.
23.7 25.5 22.0 47.5 (23.8) -50.1%
(247.5) (122.7) 49.0 (73.7)  (173.8) N.M.
201.2 44.1 8.9 53.0 148.2 N.M.
144.6 0.7 0.8 1.5 143.1 N.M.
(593.3) (167.5) 39.3 (128.2) (465.1) N.M.
(81.8) (21.2) (2.0) (23.2) (58.6) N.M.
3.5 0.7 3.9 4.6 (1.1) -23.9%
(515.0) (147.0) 37.4 (109.6) (405.4) N.M.
(24.7) (3.3) (12.5) (15.8) 8.9) 56.3%
$ (539.7) $ (150.3) $ 249 $ (125.4) $ (414.3) N.M.
Catalent Pharma Solutions
Selected Segment Financial Data
(unaudited, in millions)
Successor Predecessor Combined
Fiscal Year April 10, 2007 July 1, 2006 Fiscal Year Increase /(Decrease)
Ended June 30, to June 30, to April 9, Ended June 30,
2008 2007 2007 2007 $ %
$ 1,039.0 $ 239.1 $ 7042 $ 943.3 95.7 10.1%
236.3 45.7 173.0 218.7 17.6 8.0%
301.0 64.3 184.8 249.1 51.9 20.8%
25.7 5.2 (1.7) 3.5 222 N.M.
531.3 129.1 422.6 551.7 (20.4) -3.7%
61.9 18.8 63.1 81.9 (20.0) -24.4%
(43.3) 9.0) (31.4) (40.4) 2.9  7.2%
(557.5) (156.6) (112.5) (269.1)  (288.4) N.M.
1,828.0 423.5 1,280.2 1,703.7 124.3 7.3%
(233.6) (86.9) 121.9 35.0 (268.6) N.M.

* These condensed financial statements were derived from the Company’s audited financial statements.
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Catalent Pharma Solutions
Reconciliation of Net Loss to EBITDA and Adjusted EBITDA
(unaudited, in millions)

Last Twelve Quarter  Last Twelve

Quarters Ended Months Ended Months
June 30,2007 September 30, December 31, March 31, March 31, June 30, June 30,
(Proforma) 2007 2007 2008 2008 2008 2008
Loss from continuing operations ) $ (@161.6) $ 33.1) $ “443) $ (71.1) $ (310.1) $(366.5) $ (515.0)
Interest Expense, net 45.3 49.3 52.0 51.7 198.3 48.2 201.2
Income tax (benefit)/provision (31.0) (37.9) 27.7) (26.4) (123.0) 10.2 (81.8)
Depreciation and Amortization 39.6 40.7 41.6 43.0 164.9 36.7 162.0
EBITDA $ @107.7) $ 19.0 $ 21.6 $ (2.8) $ (69.9) $(271.4) $ (233.6)
Equity Compensation 17.4 1.8 2.2 3.0 24.4 1.2 8.2
Impairment charges and (gain)/loss on
sale of assets 1.0 0.4 — — 1.4 357.2 357.6
Purchase accounting and special items 167.4 4.3 9.0 7.4 188.1 3.0 23.7
Other non-recurring/one time items 5.7 1.7 10.4 (2.6) 15.2 1.7) 7.8
Unrealized fx loss (included in other,
net) O @ — 44.9 33.9 72.1 150.9 8.6 159.5
Other adjustments 2.1 0.3) 1.3 3.1 6.2 4.5 8.6
Sponsor monitoring fee 22 2.5 2.5 2.5 9.7 2.5 10.0
Disposition adjustments 1.3 (0.9) 2.7 (0.1) 3.0 0.2 1.9
Subtotal M@ 89.4 73.4 83.6 82.6 329.0 104.1 343.7
Estimated cost savings 13.7 2.3
Adjusted EBITDA $§ 3427 $ 346.0

(M On September 9, 2008, Catalent restated its results of operations for the non-cash unrealized foreign currency losses related to
its euro-denominated notes and term loan, included in other expense, net. As a result, the first three fiscal quarters of 2008 were
charged in the amount of $38.8 million, $23.2 million and $59.4 million, respectively.

@ During the quarters ended September 30, 2007 and December 31, 2007, Catalent did not exclude the unrealized foreign currency
loss from the Adjusted EBITDA that is recorded within other expense, net in the consolidated statements of operations. The
unrealized foreign currency loss should have been excluded per the definition in Catalent’s credit agreement. The realized
foreign currency gain/(loss) continues to be included in the Adjusted EBITDA.

Catalent has adjusted the Adjusted EBITDA results for each of the twelve month periods ended September 30, 2007 and
December 31, 2007 to reflect the exclusion of the unrealized foreign currency loss.

Twelve Months Ended
September 30, December 31, March 31, June 30,
2007 2007 2008 2008
Previously Reported Adjusted EBITDA $ 339.1 $ 3389 $ 3427  $346.0
@ Unrealized foreign currency gain/loss adjustment 6.1 16.8 — —
Revised Adjusted EBITDA $§ 3452 $§ 3557  $ 3427  $346.0




Catalent Pharma Solutions
Condensed Balance Sheets
(* unaudited, in millions)

As of As of
June 30, June 30,
2008 2007
ASSETS
Current assets:
Cash and equivalents $ 724 § 827
Trade receivables, net 310.5 310.3
Inventories, net 214.3 218.9
Prepaid expenses and other 75.0 82.0
Assets held for sale from discontinued operations 1.5 82.3
Total current assets 673.7 776.2
Property and equipment, net 950.8  1,056.1
Other non-current assets, including intangible assets 1,881.8 2,030.0
Total assets $3,506.3 $3,862.3
LIABILITIES and SHAREHOLDER’S EQUITY
Current liabilities:
Current portion of long-term obligations and other short-term borrowings $ 292 § 364
Accounts payable 140.5 $ 114.6
Other accrued liabilities 166.2 174.5
Liabilities from discontinued operations — 36.1
Total current liabilities 3359 361.6
Long-term obligations, less current portion 2,382.3 2,275.6
Other non-current liabilities 199.2 314.5
Commitments and contingencies
Total shareholder’s equity 588.9 910.6
Total liabilities and shareholder’s equity $3,506.3 $3,862.3

* These condensed financial statements were derived from the Company’s audited financial statements.
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Catalent Pharma Solutions

Condensed Statements of Cash Flows

(* unaudited in millions)

Cash flows from operating activities
Net cash provided by operating activities from continuing operations
Net cash used in by operating activities from discontinued operations

Net cash provided by operating activities

Cash flows from investing activities
Acquisition of subsidiaries, net of divestitures and cash acquired
Proceeds from sale of assets
Additions to property and equipment
Net cash used in investing activities from continuing operations
Net cash used in investing activities from discontinued operations

Net cash used in investing activities

Cash flows from financing activities
Net change in debt
Long term debt financing costs
Equity contribution
Issuance of common stock
Net transfers to Cardinal Health, Inc. and affiliates
Net cash used in financing activities from continuing operations
Net cash used in financing activities

Effect of foreign currency translation on cash
Net decrease in cash and equivalents

Cash and equivalents at beginning of period
Cash and equivalents at end of period

Successor

Fiscal Year
Ended
June 30, 2008

For the Period
April 10, 2007
to
June 30, 2007

$ 837 $ 68.9
(7.0) 2.7
76.7 71.6
— (3,285.5)
0.7 —
(84.8) (18.8)
(84.1) (3,304.3)
(3.3) (1.1)
(87.4) (3,305.4)
(11.4) 2,297.3
(14.8) (56.3)
14.5 -
1,048.9
(11.7) 3,289.9
(11.7) 3,289.9
12.1 4.1
(10.3) 60.3
82.7 22.5
$ 724 $ 82.7

* These condensed financial statements were derived from the Company’s audited financial statements.
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Predecessor
For the Period
July 1, 2006
to

April 9, 2007

$ 1914
(13.4)

178.0

10.7
8.1
(104.6)

(85.8)
(8.9)
YY)

(32.7)

(175.6)
(208.3)
(208.3)

13.9
(111.1)

133.6

$ 22.5




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (Color Management Off)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Average
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Average
  /GrayImageResolution 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Average
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 5.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD Low Resolution \(Letter Page Size\))
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


