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Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K (§ 229.405 of this
chapter) is not contained herein, and will not be contained, to the best of registrant’s knowledge, in definitive proxy or
information statements incorporated by reference in Part III of this Form 10-K or any amendment to this
Form 10-K.   o 

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer,” and “smaller reporting
company" in Rule 12b-2 of the Exchange Act.
Large accelerated filer o Accelerated filer o

Non-accelerated filer x (Do not check if a smaller reporting
company) Smaller reporting company o

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act).    Yes  o   No  
x 

As of December 31, 2014, the aggregate market value of the registrant's voting and non-voting common equity held
by non-affiliates was $1.4 billion. On September 1, 2015 there were 124,519,427 shares of the Registrant’s Common
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DOCUMENTS INCORPORATED BY REFERENCE
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PART I
Special Note Regarding Forward-Looking Statements
In addition to historical information, this Annual Report on Form 10-K of Catalent, Inc. (“Catalent” or the “Company”)
contains “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended
(the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), which
are subject to the “safe harbor” created by those sections. All statements, other than statements of historical facts,
included in this Annual Report on Form 10-K are forward-looking statements. In some cases, you can identify these
forward-looking statements by the use of words such as “outlook,” “believes,” “expects,” “potential,” “continues,” “may,” “will,”
“should,” “could,” “seeks,” “predicts,” “intends,” “plans,” “estimates,” “anticipates” or the negative version of these words or other
comparable words.
These statements are based on assumptions and assessments made by our management in light of their experience and,
their perception of historical trends, current conditions, expected future developments and other factors they believe to
be appropriate. Any forward-looking statement is subject to various risks and uncertainties. Accordingly, there are or
will be important factors that could cause actual outcomes or results to differ materially from those indicated in these
statements.
Some of the factors that may cause actual results, developments and business decisions to differ materially from those
contemplated by such forward-looking statements include, but are not limited to, those described under the section
entitled “Risk Factors” in this Annual Report on Form 10-K for the fiscal year ended June 30, 2015 and the following:

•We participate in a highly competitive market, and increased competition may adversely affect our business.

•
The demand for our offerings depends in part on our customers’ research and development and the clinical and market
success of their products. Our business, financial condition and results of operations may be harmed if our customers
spend less on, or are less successful, in these activities.

•We are subject to product and other liability risks that could adversely affect our results of operations, financial
condition, liquidity, and cash flows.

• Failure to comply with existing and future regulatory requirements could adversely affect our results of
operations and financial condition.

•Failure to provide quality offerings to our customers could have an adverse effect on our business and subject us to
regulatory actions and costly litigation.

•The services and offerings we provide are highly exacting and complex, and if we encounter problems providing the
services or support required, our business could suffer.

•Our global operations are subject to economic, political and regulatory risks.

•If we do not enhance our existing or introduce new technology or service offerings in a timely manner, our offerings
may become obsolete over time, customers may not buy our offerings and our revenue and profitability may decline.

•We and our customers depend on patents, copyrights, trademarks, trade secrets and other forms of intellectual
property protections, but these protections may not be adequate.

•
Our future results of operations are subject to fluctuations in the costs, availability, and suitability of the components
of the products we manufacture, including active pharmaceutical ingredients, excipients, purchased components, and
raw materials.
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•
Changes in market access or healthcare reimbursement for our customers’ products in the United States or
internationally could adversely affect our results of operations and financial condition by affecting demand for our
offerings.

•As a global enterprise, fluctuations in the exchange rate of the U.S. dollar against foreign currencies could have a
material adverse effect on our financial performance and results of operations.
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•Tax legislation initiatives or challenges to our tax positions could adversely affect our results of operations and
financial condition.

•Our ability to use our net operating loss carryforwards and certain other tax attributes may be limited.

•We are dependent on key personnel.

•Risks generally associated with information and communications systems could adversely affect our results of
operations.

•

We have in the past engaged and may in the future engage in acquisitions and other transactions that may complement
or expand our business or divest of non-strategic businesses or assets. We may not be able to complete such
transactions, and such transactions, if executed, pose significant risks and could have a negative effect on our
operations.

•Our offerings and our customers’ products may infringe on the intellectual property rights of third parties.

•We are subject to environmental, health and safety laws and regulations, which could increase our costs and restrict
our operations in the future.

•We are subject to labor and employment laws and regulations, which could increase our costs and restrict our
operations in the future.

•Certain of our pension plans are underfunded, and additional cash contributions we may make will reduce the cash
available for our business, such as the payment of our interest expense.

•
Our substantial leverage could adversely affect our ability to raise additional capital to fund our operations, limit our
ability to react to changes in the economy or in our industry, expose us to interest-rate risk to the extent of our
variable rate debt and prevent us from meeting our obligations under our indebtedness.

•Affiliates of The Blackstone Group L.P. (“Blackstone”) have substantial influence over us and their interests may
conflict with ours or yours in the future.

We caution you that the risks, uncertainties and other factors referenced above may not contain all of the risks,
uncertainties and other factors that are important to you. In addition, we cannot assure you that we will realize the
results, benefits or developments that we expect or anticipate or, even if substantially realized, that they will result in
the consequences or affect us or our business in the way expected. There can be no assurance that (i) we have
correctly measured or identified all of the factors affecting our business or the extent of these factors’ likely impact, (ii)
the available information with respect to these factors on which such analysis is based is complete or accurate, (iii)
such analysis is correct or (iv) our strategy, which is based in part on this analysis, will be successful. All
forward-looking statements in this report apply only as of the date of this report or as of the date they were made and
we undertake no obligation to publicly update or review any forward-looking statement, whether as a result of new
information, future developments or otherwise, except as required by law.
Social Media
We use our website (www.catalent.com), our corporate Facebook page
(https://www.facebook.com/CatalentPharmaSolutions) and our corporate Twitter account (@catalentpharma) as
channels of distribution of Company information. The information we post through these channels may be deemed
material. Accordingly, investors should monitor these channels, in addition to following our press releases, Securities
and Exchange Commission ("SEC") filings and public conference calls and webcasts. The contents of our website and
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social media channels are not, however, a part of this report.
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Trademarks and Service Marks
We have U.S. or foreign registration in the following marks, among others: “ADVASEPT®,” “OptiForm®,” “GPEx®,”
“Liqui-Gels®,” “Vegicaps®,” “Zydis®,” and “Zydis®Nano”. This Annual Report on Form 10-K also includes trademarks and
trade names owned by other parties, and these trademarks and trade names are the property of their respective owners.
We use certain other trademarks and service marks, including OptiShell™, OptiDose™, OptiMelt™, OptiPact™, SMARTag™,
OptiGel™, OptiGel™ Bio, Easyburst™, Savorgel™, Galacorin™ and Softdrop™ on an unregistered basis in the United States and
abroad.
Solely for convenience, the trademarks, service marks and trade names identified in this Annual Report on Form 10-K
may appear without the ® and ™ symbols, but such references are not intended to indicate, in any way, that we will not
assert, to the fullest extent under applicable law, our rights or the rights of the applicable licensors to these trademarks,
service marks, and trade names.
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 ITEM 1. BUSINESS
Overview
We are the leading global provider of advanced delivery technologies and development solutions for drugs, biologics
and consumer health products. Our oral, injectable, and respiratory delivery technologies address the full diversity of
the pharmaceutical industry including small molecules, large molecule biologics and consumer health products.
Through our extensive capabilities and deep expertise in product development, we help our customers take products to
market faster, including nearly half of new drug products approved by the Food and Drug Administration (the "FDA")
in the last decade. Our advanced delivery technology platforms, broad and deep intellectual property, and proven
formulation, manufacturing and regulatory expertise enable our customers to develop more products and better
treatments. Across both development and delivery, our commitment to reliably supply our customers’ needs is the
foundation for the value we provide; annually, we produce more than 70 billion doses for nearly 7,000 customer
products. We believe that through our investments in growth-enabling capacity and capabilities, our ongoing focus on
operational and quality excellence, the sales of existing customer products, the introduction of new customer products,
our patents and innovation activities, and our entry into new markets, we will continue to benefit from attractive and
differentiated margins, and realize the growth potential from these areas.
Since 2010, we have made investments to expand our sales and marketing activities, leading to growth in the number
of active development programs for our customers in both of our two main strategic areas. This has further enhanced
our extensive, long-duration relationships and long-term contracts with a broad and diverse range of industry-leading
customers. In the fiscal year ended June 30, 2015, we did business with 82 of the top 100 branded drug marketers, 19
of the top 20 generics marketers, 40 of the top 50 biologics marketers, and 23 of the top 25 consumer health marketers
globally. Selected key customers include Pfizer, Johnson & Johnson, GlaxoSmithKline, Novartis, Roche, Actavis and
Teva. We have many long-standing relationships with our customers, particularly in advanced delivery technologies,
where we tend to follow a prescription molecule through all phases of its lifecycle, from the original brand
prescription, development and launch to generics or over-the-counter switch. A prescription pharmaceutical product
relationship with an innovator will often last for nearly two decades, extending from mid-clinical development
through the end of the product’s life cycle. We serve customers who require innovative product development, superior
quality, advanced manufacturing and skilled technical services to support their development and marketed product
needs. Our broad and diverse range of technologies closely integrates with our customers’ molecules to yield final dose
forms, and this generally results in the inclusion of Catalent in our customers’ prescription product regulatory filings.
Both of these factors translate to long-duration supply relationships at an individual product level.
We believe our customers value us because our depth of development solutions and advanced delivery technologies,
intellectual property, consistent and reliable supply, geographic reach, and substantial expertise enable us to create a
broad range of business and product solutions that can be customized to fit their individual needs. Today we employ
approximately 900 scientists and technicians and hold approximately 1,300 patents and patent applications in
advanced delivery, drug and biologics formulation and manufacturing. The aim of our offerings is to allow our
customers to bring more products to market faster, and develop and market differentiated new products that improve
patient outcomes. We believe our leading market position, significant global scale, and diversity of customers,
offerings, regulatory categories, products, and geographies reduce our exposure to potential strategic and product
shifts within the industry.
We provide a number of proprietary, differentiated technologies, products and service offerings to our customers
across our advanced delivery technologies and development solutions platforms. The core technologies within our
advanced delivery technologies platform include softgel capsules, our Zydis oral dissolving tablets, blow-fill-seal unit
dose liquids and a range of other oral, injectable and respiratory technologies. The technologies and service offerings
within our development solutions platform span the drug development process, ranging from OptiForm formula
optimization technology, Micron Technologies particle size engineering for small molecules, and GPEx and
SMARTag platforms for development of biologics and antibody-drug conjugates (ADCs), to formulation, analytical
services, early stage clinical development, clinical trials supply and regulatory consulting. Our offerings serve a
critical need in the development and manufacturing of difficult-to-formulate products across a number of product
types.
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We have advanced our technologies and grown our service offerings over more than 80 years through internal
development, strategic alliances, in-licensing and acquisitions. We initially introduced our softgel capsule technology
in the 1930s and have continued to expand our range of new, technologically enhanced offerings. Since fiscal 2013,
we have launched OptiShell, OptiDose, OptiMelt, Zydis Nano and Zydis Bio, and in fiscal 2015 we launched
OptiPact. To extend the reach of our technologies and services, we have also formed several active partnerships,
including recent partnerships with BASF (Germany), CEVEC (Germany), and CTC Bio (South Korea), and have
active relationships with research universities around the world. We have also augmented our portfolio through nine
acquisitions since fiscal 2012, including significantly expanding
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the scale of our Development and Clinical Services business through the acquisition of the Aptuit CTS business in
February 2012, adding an ADC business through the completion of our acquisition of the Redwood BioScience
business in October 2014, and extending our particle engineering capabilities via our November 2014 acquisition of
Micron Technologies, a leader in the category. We believe our own internal innovation, supplemented by current and
future external partnerships and acquisitions, will continue to strengthen and extend our leadership positions in the
delivery and development of drugs, biologics and consumer health products.

History
Catalent was formed in April 2007, when affiliates of Blackstone acquired the core of the Pharmaceutical
Technologies and Services (“PTS”) segment of Cardinal Health, Inc. (“Cardinal”). Cardinal had created PTS through a
series of acquisitions beginning with R.P. Scherer Corporation in 1998, with the intent of creating the world’s leading
outsourcing provider of specialized, market-leading solutions to the global pharmaceutical and biotechnology
industry. We are a holding company that indirectly owns Catalent Pharma Solutions, Inc. (the "Operating Company"),
which owns, directly or indirectly, all of our operating subsidiaries. Since our 2007 acquisition, we have regularly
reviewed our portfolio of offerings and operations in the context of our strategic growth plan, and, as a result, we have
sold five businesses and consolidated operations at four facilities, integrating them into the remaining facility network.
We have also actively acquired new businesses and facilities, completing nine transactions since fiscal 2012. In July
2014, we completed the initial public offering of our common stock (the "IPO"), which is now listed on the New York
Stock Exchange (the “NYSE”) under the symbol “CTLT.”
Our Competitive Strengths
Leading Provider of Advanced Delivery Technologies and Development Solutions
We are the leading global provider of advanced delivery technologies and development solutions for drugs, biologics
and consumer health products. In the last decade, we have earned revenue with respect to nearly half of the drugs
based on new chemical entities (“NCEs”) approved by the FDA, and over the past three years with respect to nearly
80% of the top 200 largest-selling compounds globally. With approximately 900 scientists and technicians worldwide
and approximately 1,300 patents and patent applications, our expertise is in providing differentiated technologies and
solutions that help our customers bring more products and better treatments to market faster. For example, in the
high-value area of NCEs, approximately 90% of NCE softgel approvals by the FDA over the last 25 years have been
developed and supplied by us.
Diversified Operating Platform
We are diversified by virtue of our geographic scope, our large customer base, the extensive range of products we
produce, our broad service offerings, and our ability to provide solutions at nearly every stage of a product’s lifecycle.
We produce nearly 7,000 distinct items across multiple categories, including brand and generic prescription drugs and
biologics, over-the-counter, consumer health and veterinary products, medical devices and diagnostics. In fiscal 2015,
our top 20 products represented approximately 20% of total revenue, with no single customer accounting for greater
than 10% of revenue and with no individual product greater than 3%. We serve approximately 1,000 customers in
approximately 80 countries, with a majority of our fiscal 2015 revenues coming from outside the United States. This
diversity, combined with long product lifecycles and close customer relationships, has contributed to the stability of
our business. It has also allowed us to reduce our exposure to potential strategic, customer and product shifts as well
as to payer-driven pricing pressures experienced by our branded drug and biologic customers.
Longstanding, Extensive Relationships with Blue Chip Customers
We have longstanding, extensive relationships with leading pharmaceutical and biotechnology customers. In fiscal
2015, we did business with 82 of the top 100 branded drug marketers, 19 of the top 20 generics marketers, 40 of the
top 50 biologics marketers, and 23 of the top 25 consumer health marketers globally, as well as with nearly 1,000
other customers, including emerging and specialty companies, which are often more reliant on outside partners as a
result of their more virtual business models. Regardless of size, our customers seek innovative product development,
superior quality, advanced manufacturing and skilled technical services to support their development and marketed
product needs.
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We believe our customers value us because our depth of development solutions and advanced delivery technologies,
consistent and reliable supply, geographic reach and substantial expertise enable us to create a broad range of tailored
solutions, many of which are unavailable from other individual providers.
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Deep, Broad and Growing Technology Foundation

Our breadth of proprietary and patented technologies and long track record of innovation substantially differentiate us
from other industry participants. Within our oral technologies business, our leading softgel platforms, including
Liqui-Gels, OptiShell and Vegicaps capsules, and our modified release technologies, including the Zydis family,
OptiDose and OptiMelt technologies, provide formulation expertise to solve complex delivery challenges for our
customers. We offer advanced technologies for delivery of small molecules and biologics via respiratory, ophthalmic
and injectable routes, including the blow-fill-seal unit dose technology, ADVASEPT glass-free vials, and prefilled
syringes. We also provide advanced biologics formulation options, including Gene Product Expression (“GPEx”)
cell-line and SMARTag antibody-drug conjugate technologies. We have a market leadership position within
respiratory delivery, including metered dose and dry powder inhalers, and intra-nasal forms. We have reinforced our
leadership position in advanced delivery technologies over the last three years, as we have launched more than a
dozen new technology platforms and applications, including in fiscal 2015 the addition of particle size engineering
technologies for small molecules through our acquisition of Micron Technologies, a recognized market leader in the
space. Our culture of creativity and innovation is grounded in our advanced delivery technologies, our scientists and
engineers, and our patents and proprietary manufacturing processes throughout our global network. Our global
product development team drives a focused application of resources to our highest priority opportunities for both new
customer product introductions and platform technology development. As of June 30, 2015, we had approximately
700 product development programs in active development across our businesses.
Long-Duration Relationships Provide Sustainability
Our broad and diverse range of technologies closely integrates with our customers’ molecules to yield final dose forms,
and this generally results in the inclusion of Catalent in our customers’ prescription product regulatory filings. Both of
these factors translate to long-duration supply relationships at an individual product level, to which we apply our
expertise in contracting to produce long-duration commercial supply agreements. These agreements typically have
initial terms of three to ten years with regular renewals of one to three years (see “Contractual Arrangements” for more
detail). Nearly 70% of our fiscal 2015 advanced delivery technology platform revenues (comprised of our Oral
Technologies and Medication Delivery Solutions reporting segments) were covered by such long-term contractual
arrangements. We believe this base provides us with a sustainable competitive advantage.

Significant Recent Growth Investments
We have made significant investments over time to establish a global manufacturing network, and today employ 5.1
million square feet of manufacturing and laboratory space across five continents. We have invested approximately
$577 million in the last five fiscal years in gross capital expenditures. Growth-related investments in facilities,
capacity and capabilities across our businesses have positioned us for future growth in areas aligned with anticipated
future demand. Through our focus on operational, quality and regulatory excellence, we drive ongoing and continuous
improvements in safety, productivity and reliable supply to customer expectations, which we believe further
differentiate us. Our manufacturing network and capabilities allow us the flexibility to reliably supply the changing
needs of our customers while consistently meeting their quality, delivery and regulatory compliance expectations.
High Standards of Regulatory Compliance and Operational and Quality Excellence
We operate our plants in accordance with current good manufacturing practices (“cGMP”), following our own high
standards that are consistent with those of many of our large global pharmaceutical and biotechnology customers. We
have more than 1,100 employees around the globe focused on quality and regulatory compliance. More than half of
our facilities are registered with the FDA, with the remaining facilities registered with other applicable regulatory
agencies, such as the European Medicines Agency (the “EMA”). In some cases, facilities are registered with multiple
regulatory agencies. In fiscal 2015, we underwent 65 regulatory audits and, over the last five fiscal years, we
successfully completed more than 250 regulatory audits. We also undergo nearly 500 customer and internal audits
annually. We believe our quality and regulatory track record to be a competitive differentiator for Catalent.

Strong and Experienced Management Team
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Most of our executive leadership team has been in place since fiscal 2010. Today, our management team has more
than 200 years of combined and diverse experience within the pharmaceutical and healthcare industries. With an
average of more than 20 years of functional experience, this team possesses deep knowledge and a wide network of
industry relationships.
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Our Strategy
We are pursuing the following key growth initiatives:
“Follow the Molecule” by Providing Solutions to our Customers across all Phases of the Product Lifecycle
We intend to use our advanced delivery technologies and development solutions across the entire lifecycle of our
customers’ products to drive future growth. Our development solutions span the drug development process, starting
with our platforms for development of small molecules, biologics and antibody-drug conjugates, to formulation and
analytical services, through early stage clinical development and manufacturing of clinical trials supply, to regulatory
consulting. Once a molecule is ready for late-stage trials and subsequent commercialization, we provide our customers
with a range of advanced delivery technologies and manufacturing expertise that allow them to deliver their molecules
to the end-users in appropriate dosage forms. The relationship between a molecule and our advanced delivery
technologies typically starts with developing and manufacturing the innovator product, then extends throughout the
molecule’s commercial life, including through potential generic launches or over-the-counter (“OTC”) conversion. For
prescription products, we are typically the sole and/or exclusive provider, and are reflected in customers’ new drug
applications.
Our breadth of solutions gives us multiple entry points into the lifecycle of our customers’ molecules. Our initial
commercial opportunity arises during the discovery and development of a molecule, when our development and
particle engineering solutions can be applied. Once a product reaches late-stage development, we can provide our
customers with drug delivery solutions for the commercialization of their products. We have two additional entry
points during the commercial phase: upon loss-of-exclusivity and upon OTC conversion. At these points, we partner
with the makers and marketers of both generic and OTC products to provide them with advanced delivery
technologies that can be applied to their products through these stages of the product lifecycle. Our revenues from our
advanced delivery technologies are primarily driven by volumes and, as a result, the loss of exclusivity may not have a
significant negative impact if we continue to work with both branded and generic partners.
An example of this can be found in a leading over-the-counter respiratory brand, which today uses both our Zydis fast
dissolve and our Liqui-Gels softgel technologies. We originally began development of the prescription format of this
product for our multinational pharmaceutical company partner in 1992 to address specific patient sub-segment needs.
After four years of development, we then commercially supplied the prescription Zydis product for six years, and we
continue to provide the Zydis form during the switch to OTC status in the United States and other markets in the early
2000s. More recently, we proactively brought a softgel product concept for the brand to the customer, which the
customer elected to develop and launch as well. By following this molecule, we have built a strong, 24-year long
relationship across multiple formats and markets.
Continue to Grow Through New Product Launches and Projects
We intend to grow by supplementing our existing diverse base of commercialized advanced delivery technology
products with new development programs. As of June 30, 2015, our product development teams were working on
approximately 700 new customer programs. Our base of active development programs has expanded in recent years
from growing market demand, as well as from our investments since 2010 to expand our global sales and marketing
function; once developed and approved in the future, we expect these programs to add to long-duration commercial
revenues under long-term contracts and grow our existing product base. In the year ended June 30, 2015, we
introduced 165 new products, which is in line with new product introductions in the year ended June 30, 2014. We
also expect that our expanded offerings and capacity such as bioanalytical testing and metered dose inhaler
production, our acquisition of Micron Technologies, our expanded presence in Brazil, and our market entry into China
will further expand our active advanced delivery technologies development programs, and position us for future
growth. Our development solutions business is driven by thousands of projects annually, ranging from individual
short-duration analytical projects to multi-year clinical supply programs.
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Accelerate Growth with Existing Customers through Increased Penetration and Broadening of Services
While we have a broad presence across the pharmaceutical and biotechnology industries, we believe there are
significant opportunities for additional revenue growth in our existing customer base, by providing advanced delivery
solutions for new pipeline or commercial molecules, and by expanding the range and depth of our development
solutions used by those customers. Within our top 50 customers, nearly 75% use less than half of our individual
offerings. In order to ensure we provide the most value to our customers, we have increased our field sales and
marketing force by approximately 20% since fiscal 2009. We have continued to follow a targeted account strategy,
designating certain accounts as global accounts, based on current materiality, partnering approach and growth
potential. We also designate other accounts as growth accounts, based primarily on partnering approach and potential
to become global accounts in the future. In both cases, we assign incremental business development product
development resources to identify and pursue new opportunities to partner. Global accounts represented nearly 32% of
our revenues in fiscal 2015, while growth accounts represented approximately 9% of revenues in that same period.
Enter Into and Expand Into Attractive Technologies and Geographies
We have made a number of internal investments in new geographies and markets, including the construction of a
state-of-the-art biomanufacturing facility in Wisconsin to serve the growing global biologics development market, the
acquisition of particle engineering provider Micron Technologies to extend our drug solubility enhancement
capabilities, and the acquisition of the SMARTag™ antibody-drug conjugate technology to address the growing need for
improved targeted delivery of therapeutic compounds directly to tumor sites.
In addition, we intend to increase our presence in emerging/high-growth geographies and other markets where we are
currently only narrowly represented, including China, Brazil, Japan, and the animal health market. We have made
recent investments in such high-growth areas, including the establishment of the first provider in China of end-to-end
clinical supply solutions, and a softgel facility in China focused initially on the export of cost-advantaged consumer
health products, as well as our acquisition of a Brazilian softgel provider in fiscal 2014.
Capitalize on Our Substantial Technology Platform
We have a broad and diverse technology platform that is supported by approximately 1,300 patents and patent
applications in more than 125 families a
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