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23,700,000 Shares

Catalent, Inc.

Common Stock

The selling stockholders named in this prospectus are offering 23,700,000 shares of common stock of Catalent,
Inc. We will not receive any proceeds from the sale of our common stock by the selling stockholders.

Our common stock is listed on the New York Stock Exchange, or NYSE, under the symbol CTLT . On March 3,
2015, the closing sales price of our common stock as reported on the NYSE was $29.99 per share.

See _Risk Factors beginning on page 16 to read about factors you should consider before buying shares of our
common stock.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of
these securities or passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a
criminal offense.
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Per Share Total
Public offering price $29.50 $699,150,000
Underwriting discounts and commissions $1.10625 826,218,125
Proceeds, before expenses, to the selling stockholders (1) . $28.39375 $672,931,875

(1) For additional information regarding underwriters compensation, please see Underwriting (Conflicts of
Interest).

To the extent that the underwriters sell more than 23,700,000 shares of our common stock, the underwriters have the

option to purchase up to an additional 3,555,000 shares of our common stock from the selling stockholders at the

public offering price less the underwriting discount.

The underwriters expect to deliver the shares against payment in New York, New York on or about March 9, 2015.

MORGAN STANLEY J.P. MORGAN
BofA MERRILL LYNCH GOLDMAN, SACHS & CO.  JEFFERIES DEUTSCHE BANK SECURITIES
BLACKSTONE CAPITAL MARKETS PIPER JAFFRAY RAYMOND JAMES
WELLS FARGO SECURITIES WILLIAM BLAIR EVERCORE ISI

Prospectus dated March 3, 2015.
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Neither we, the selling stockholders nor the underwriters have authorized anyone to provide you with
information different from that contained in or incorporated by reference in this prospectus, any amendment
or supplement to this prospectus or any free writing prospectus prepared by us or on our behalf. Neither we
nor the underwriters take any responsibility for, or can provide any assurance as to the reliability of, any
information other than the information contained or incorporated by reference in this prospectus, any
amendment or supplement to this prospectus or any free writing prospectus prepared by us or on our behalf.
We, the selling stockholders and the underwriters are offering to sell, and seeking offers to buy, shares of our
common stock only in jurisdictions where offers and sales are permitted. The information in this prospectus is
accurate only as of the date of this prospectus, regardless of the time of delivery of this prospectus or any sale
of shares of our common stock.

Unless indicated otherwise, the information included in this prospectus assumes no exercise by the underwriters of the
option to purchase up to an additional 3,555,000 shares of common stock from the selling stockholders.
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Except where the context requires otherwise, references in this prospectus to Catalent, the Company, we, us, and
refer to Catalent, Inc., together with its consolidated subsidiaries. In this prospectus, when we refer to our fiscal years,
we say fiscal and the year number, as in fiscal 2014, which refers to our fiscal year ended June 30, 2014.

Investment funds associated with or designated by The Blackstone Group L.P., our current majority owners, are

referred to herein as Blackstone or Sponsor. Our Annual Report on Form 10-K for the fiscal year ended June 30, 2014
is referred to herein as our 2014 Form 10-K and our Quarterly Report on Form 10-Q for the fiscal quarter ended
December 31, 2014 is referred to herein as our Q2 2015 Form 10-Q.
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SUMMARY

This summary highlights information contained elsewhere in this prospectus and does not contain all of the
information you should consider before investing in shares of our common stock. You should read this entire
prospectus carefully, including the information incorporated by reference in this prospectus and any free writing
prospectus prepared by us or on our behalf, including the section entitled Risk Factors in this prospectus and the
documents incorporated by reference in this prospectus and the financial statements and the related notes
incorporated by reference in this prospectus, before you decide to invest in shares of our common stock.

OUR COMPANY

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, 2014, we did business with 83 of the top 100 branded drug marketers, 19
of the top 20 generics marketers, 38 of the top 50 biologics marketers, and 24 of the top 25 consumer health marketers
globally. Selected key customers include Pfizer, Johnson & Johnson, GlaxoSmithKline, Merck, 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 1,000 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

Table of Contents 5



Edgar Filing: Catalent, Inc. - Form 424B4

patient outcomes. We believe our leading market position, significant

Table of Contents



Edgar Filing: Catalent, Inc. - Form 424B4

Table of Conten

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.

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), CTC Bio (South Korea) and ShangPharma
Corporation (China), and have active relationships with research universities around the world. We have also
augmented our portfolio through eight acquisitions since fiscal year 2012, including significantly expanding the scale
of our Development and Clinical Services business through the acquisition of the Aptuit CTS business in 2012, adding
an ADC business through the completion of our acquisition of the Redwood BioScience business, 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.

For the fiscal year ended June 30, 2014, our revenues were $1,827.7 million and Adjusted EBITDA was $432.3
million. For a reconciliation of Adjusted EBITDA to net income, see ~ Summary Financial Data.

HISTORY

Catalent was formed in April 2007, when affiliates of The Blackstone Group L.P. ( Blackstone ) acquired the core of
the Pharmaceutical Technologies and Services ( PTS ) segment of Cardinal Health, Inc. ( Cardinal ). Cardinal in turn
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. 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 eight transactions since fiscal 2012. In July 2014, we completed the initial public
offering of our common stock, which is now listed on the New York Stock Exchange (the NYSE ) under the symbol
CTLT.

INDUSTRY
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We participate in nearly every sector of the $800 billion annual revenue global pharmaceutical industry, including the
prescription drug and biologic sectors, as well as consumer health, which includes the over-the-counter and vitamins
and nutritional supplement sectors. Global demand for both pharmaceutical and consumer
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healthcare products continues to increase, driven by: expanded access to care arising from reforms in two large
markets, the United States and China; increased life expectancy in aging and increasingly obese populations in both
developed markets and emerging markets; and a rising number of affluent consumers in emerging markets.

While benefiting from this strong demand, innovator companies have faced many challenges, including significant
patent expirations and challenges, pricing pressures, increasingly complex discovery and development activities, and
higher regulatory expectations. In response, many larger pharmaceutical companies have been restructuring their
in-house approaches to research and development, manufacturing and sales and marketing, including realigning
therapeutic class focus, scaling back on idle capacity resulting from generic conversions, and accessing specialized
capabilities and capacity through outsourcing arrangements. The total share of industry spend that is outsourced is
estimated around 30% today, with the share of large company spend that is outsourced growing, and
medium-to-smaller companies already outsourcing a significant portion of their activities due to their limited
resources and more virtual business models.

Advanced Delivery Technologies Market. More than half of today s prescription revenues come from dose forms that
require more than simple, immediate release tablets and oral solutions drugs and biologics frequently require
specialized manufacturing and/or molecular profile modification to achieve expected clinical results. An increasing
share of molecules will require advanced delivery technologies, with estimates ranging from 60% to 90% of all new
molecules entering development. Consumer health products also benefit from advanced delivery technologies, to
enable innovative new products, or to create new formats for existing products and extend a brand franchise. We
believe, based on the reports of external industry analysts, that the size of the advanced delivery technologies market
will grow approximately 6-10% annually driven by these factors.

Development Solutions Market. The global pharmaceutical industry invests approximately $160 billion annually in
research and development ( R&D ), of which an estimated 40% is outsourced (approximately 25% in large companies,
with more than 50% in mid-sized and specialty companies). Approximately 50% of R&D spend is for compounds in
Phase II and later stages of development; separately approximately half of R&D spend is on the combination of

clinical research and chemistry, manufacturing and controls ( CMC ) work. These areas are the most common areas of
outsourcing, with large global and regional clinical research organizations participating in clinical research spend
(approximately 36% of R&D spend), and providers of development sciences, clinical trial supplies and logistics such

as Catalent, participating in the CMC spend (approximately 14% of R&D spend). Global development and clinical
activities are increasingly complex, with evolving global standards, and more complex multi-arm trials in multiple
patient populations across both developed and emerging markets.

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 1,000 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.
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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 product lifecycles.
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 2014,
our top 20 products represented approximately 25% 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 2014 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 payor-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
2014, we did business with 83 of the top 100 branded drug marketers, 19 of the top 20 generics marketers, 38 of the
top 50 biologics marketers, and 24 of the top 25 consumer health marketers globally, as well as with nearly a thousand
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. We believe our customers value us because our depth of advanced delivery technologies and
development services, 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.

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 capsules, and our modified release technologies, including the Zyd® family, OSDrC®,
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 both metered dose and dry powder inhalers, and intra-nasal. 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 R&D
team drives focused application of resources to highest priority opportunities for both new customer product
introductions and platform technology development. As of December 31, 2014, we had more than 550 product
development programs in active development across our businesses.

Long-Duration Relationships Provide Sustainability
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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. Nearly 70% of
our fiscal 2014 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 hold

4.9 million square feet of manufacturing and laboratory space across five continents. We have invested approximately
$506.9 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, which are consistent with those of many of our large global pharmaceutical and biotechnology customers.
We have more than 1,000 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 ( EMA ). In some cases, facilities are registered with multiple
regulatory agencies. In fiscal 2014, we underwent 48 regulatory audits and in the six months ended December 31,
2014, we underwent 27 regulatory audits. Over the last five fiscal years, we successfully completed 239 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

Our executive leadership team has been transformed since 2009, with most of the team 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.

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
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to the end-users in appropriate dosage forms. The
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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 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 then have two commercial additional entry points; upon
loss-of-exclusivity and upon OTC conversion. At these points, we partner with both generic and OTC pharmaceutical
manufacturers 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 events 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 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, 2014, our product development teams were working on
more than 480 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 fiscal year ended June 30, 2014, we
introduced 175 new products, an increase of more than 80% from the 97 new product introductions in the fiscal year
ended June 30, 2013. In the six months ended December 31, 2014, new product introductions were in-line with new
product introductions for the six months ended December 31, 2013. In addition, for the six months ended

December 31, 2014 we recorded development revenue of $62 million, an increase of 32% versus the same period of
the prior fiscal year. 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.

Accelerate Growth with Existing Customers through Increased Penetration and Broadening of Services
While we have a broad presence across the entire biopharmaceutical industry, 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 development solutions used by
those customers. Within our top 50 customers, nearly 75% use less than half of our individual offerings. In order to
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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 have also begun to 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 and R&D resources to identify and pursue new opportunities to partner. Global accounts
represented nearly 37% of our revenues in fiscal 2014, while growth accounts represented approximately 6% of
revenues in that same period.

Enter into and Expand in 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 proactively enter into 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 formation of a China-based clinical supplies joint venture
with ShangPharma Corporation, the first provider in China of end-to-end clinical supply solutions, and a softgel joint
venture in China focused initially on the export of cost-advantaged consumer health products, as well as our recent
acquisition of a Brazilian softgel provider.

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 106 families across advanced delivery technologies, drug and biologics formulation and
manufacturing. This platform is supported by substantial know-how and trade secrets that provide us with additional
competitive advantages. For example, we have significant softgel fill and formulation databases and substantial
softgel regulatory approval expertise, and, as a result, approximately 90% of NCE softgels approved in the last 25
years by the FDA have been developed and launched by us.

In addition to resolving product challenges for our customers molecules, for more than two decades we have applied
our technology platforms and development expertise to proactively develop proof of concept products, whether
improved versions of existing drugs, new generic formulations or innovative consumer health products. In the
consumer health area, we file product dossiers with regulators in relevant jurisdictions for Catalent-created products,
which help contribute sustainable growth to our consumer health business. We expect to continue to seek proactive
development and other non-traditional relationships to increase demand for and value realized from our technology
platforms. These activities have provided us with opportunities to capture an increased share of end-market value
through out-licensing, profit-sharing and other arrangements.

Leverage Existing Infrastructure and Operational Discipline to Drive Profitable Growth

Through our existing infrastructure, including our global network of operating locations and programs, we promote
operational discipline and drive margin expansion. With our Lean Six Sigma programs, a global procurement function
and conversion cost productivity metrics in place, we have created a culture of functional excellence and cost
accountability. We intend to continue to apply this discipline to further leverage our operational network for profitable
growth. Since fiscal 2009, we have expanded gross margin by over 500 basis points and Adjusted EBITDA margin by
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We operate in highly fragmented markets in both our advanced delivery technologies and development solutions
businesses. Within those markets, the five top players represent only 30% and 10% of the total market
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share, respectively, by revenue. Our broad platform, global infrastructure and diversified customer base provide us
with a strong foundation from which to consolidate within these markets and to generate operating leverage through
such acquisitions. Since fiscal 2012, we have executed eight transactions, investing more than $690 million, and have
demonstrated an ability to efficiently and effectively integrate these acquisitions.

We intend to continue to opportunistically source and execute bolt-on acquisitions within our existing business areas,
as well as to undertake transactions that provide us with expansion opportunities within new geographic markets or
adjacent market segments. We have a dedicated corporate development team in place to identify these opportunities
and have a rigorous and financially disciplined process for evaluating, executing and integrating such acquisitions.

OUR SPONSOR

Blackstone (NYSE: BX) is one of the world s leading investment and advisory firms. Blackstone s alternative asset
management businesses include the management of corporate private equity funds, real estate funds, hedge fund
solutions, credit-oriented funds and closed-end mutual funds. Blackstone also provides various financial advisory
services, including financial and strategic advisory, restructuring and reorganization advisory and fund placement
services. Through its different businesses, Blackstone had total assets under management of approximately $290
billion as of December 31, 2014. Investment funds affiliated with Blackstone currently own a majority of our
outstanding shares and intend to sell approximately 20.9 million shares in this offering (assuming no exercise by the
underwriters of their option to purchase additional shares).

INVESTMENT RISKS
An investment in shares of our common stock involves substantial risks and uncertainties that may adversely affect

our business, financial condition and results of operations and cash flows. Some of the more significant challenges and
risks relating to an investment in our company include 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.
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The services and offerings we provide are highly exacting and complex, and any problem we encounter
while providing our products or services could cause our business to suffer.

Our global operations are subject to a number of 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 and other forms of intellectual property
protections, which may turn out to be inadequate.

Table of Contents
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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.

Changes in market access or healthcare reimbursement in the United States or internationally could affect
purchases by consumers of our customers products and thereby adversely affect our results of operations and
financial condition.

Fluctuations in the exchange rate of the U.S. dollar and other foreign currencies could have a material
adverse effect on our international business results and thereby adversely affect our results of operations and
financial condition.

Tax law changes or challenges to our tax positions could adversely affect our results of operations and
financial condition.

Our business is complex and depends on maintaining good relationships with suppliers, customers and
regulators; thus, we are dependent on key personnel who are knowledgeable and experienced concerning our
business.

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

We 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.

We may not be able to integrate previous or future acquisitions as intended and achieve all projected
synergies or other cost savings.

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.
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Certain of our pension plans are underfunded, and additional cash contributions we may be required to make
will reduce the cash available for our business.

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 Blackstone currently control us, and their interests may conflict with ours or yours in the future.
Even after this offering, those affiliates will hold a substantial portion of our stock.
Please see Risk Factors in our 2014 Form 10-K, which is incorporated by reference in this prospectus, for a discussion
of these and other factors you should consider before making an investment in shares of our common stock.

Catalent, Inc. is a Delaware corporation. Our principal executive offices are located at 14 Schoolhouse Road,
Somerset, New Jersey 08873, and our telephone number is (732) 537-6200. We maintain a website at
www.catalent.com. The information contained on our website or that can be accessed through our website neither
constitutes part of this prospectus nor is incorporated by reference in this prospectus.
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THE OFFERING

Common stock offered by the selling stockholders

Option to purchase additional shares

Common stock outstanding

Use of proceeds

Dividend policy

Risk factors

Listing

Conflicts of Interest
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23,700,000 shares.

The underwriters have an option to purchase up to
3,555,000 additional shares of our common stock from
the selling stockholders. The underwriters can exercise
this option at any time within 30 days from the date of
this prospectus.

123,960,973 shares as of February 18, 2015.

We will not receive any of the proceeds from the sale
of shares of common stock by the selling stockholders.

We have no current plan to pay dividends on our
common stock. Any decision to declare and pay
dividends in the future will be made at the sole
discretion of our board of directors and will depend on,
among other things, our results of operations, cash
requirements, financial condition, contractual
restrictions and other factors that our board of directors
may deem relevant.

See Risk Factors for a discussion of risks you should
carefully consider before deciding to invest in our
common stock.

Our common stock is listed on the NYSE under the
symbol CTLT .

Blackstone Advisory Partners L.P., one of the
participating underwriters, is an affiliate of Blackstone
Healthcare Partners LLC, which owns in excess of
10% of our outstanding common shares. In addition,
because Blackstone Healthcare Partners LLC is also a
selling shareholder in this offering, Blackstone
Advisory Partners L.P. will be receiving 5% or more of
the net offering proceeds, not including underwriting
compensation. For these reasons, Blackstone Advisory
Partners L.P. is deemed to have a conflict of interest
under Rule 5121 ( Rule 5121 ) of the Financial Industry
Regulatory Authority, Inc. Accordingly, this offering is
being made in compliance with the requirements of
FINRA Rule 5121. Pursuant to FINRA Rule 5121,
Blackstone Advisory Partners L.P. will not sell to an
account holder with a discretionary account any
security with respect to which the conflict exists, unless
Blackstone Advisory Partners L.P. has received
specific written approval of the transaction from the
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account holder and retains documentation of the
approval in its records.
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The number of shares of common stock that will be outstanding after this offering is based on the number of shares of
our common stock outstanding as of February 18, 2015. The number of issued shares of our common stock as of
February 18, 2015 excludes:

6,261,151 stock options, with a weighted average exercise price of $15.06 per share and 1,100,716 restricted
stock units outstanding under our 2007 Stock Incentive Plan and our 2014 Omnibus Incentive Plan; and

6,700,000 shares of common stock that may be granted under our 2014 Omnibus Incentive Plan.

11
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SUMMARY FINANCIAL DATA

We derived the summary statement of operations data and the summary statement of cash flows data for the fiscal
years ended June 30, 2014, 2013 and 2012 and the summary balance sheet data as of June 30, 2014 and 2013 from our
audited consolidated financial statements incorporated by reference in this prospectus. We derived the summary
statement of operations data, the summary statement of cash flows data and the summary operational data for the six
months ended December 31, 2014 and 2013 and the summary balance sheet data as of December 31, 2014 from our
unaudited consolidated financial statements incorporated by reference in this prospectus. We have prepared the
unaudited consolidated financial statements on the same basis as our audited consolidated financial statements and, in
our opinion, have included all adjustments, which include only normal recurring adjustments, necessary to present
fairly in all material respects our financial position and results of operations. The results for any interim period are not
necessarily indicative of the results that may be expected for the full year. Additionally, our historical results are not
necessarily indicative of the results expected for any future period.

You should read the summary historical financial data below, together with our audited consolidated financial
statements included elsewhere in this prospectus and related notes thereto appearing elsewhere in this prospectus, as
well as Selected Financial Data, = Management s Discussion and Analysis of Financial Condition and Results of
Operations and our historical consolidated financial statements, including the related notes, including in our 2014
Form 10-K and our Q2 2015 Form 10-Q incorporated by reference in this prospectus.

(Unaudited)
Six Months
Ended
December 31, Fiscal Year Ended June 30,
2014 2013 2014 2013 2012

(dollars in millions, except per share data)
Statement of Operations Data:

Net revenue $874.1 $855.0 $1,827.7 $1,800.3 $1,694.8

Cost of products sold 592.7 598.4 1,229.1 1,231.7 1,136.2

Gross margin 281.4 256.6 598.6 568.6 558.6

Selling, general and administrative expense 169.5 168.6 334.8 340.6 348.1

Impairment charges and (gain)/loss on sale of assets 3.5 32 5.2 1.8

Restructuring and other 3.5 8.4 19.7 18.4 19.5

Property and casualty (gain)/loss, net(}) (8.8)
Operating earnings/(loss) 104.9 79.6 240.9 204.4 198.0

Interest expense, net 59.4 82.4 163.1 203.2 183.2

Other (income)/expense, net 37.7 2.4) 10.4 25.1 (3.8)
Earnings/(loss) from continuing operations before income

taxes 7.8 (0.4) 67.4 (23.9) 18.6

Income tax expense/(benefit) (18.1) 16.7 49.5 27.0 0.5

Earnings/(loss) from continuing operations 259 (17.1) 17.9 (50.9) 18.1

Earnings/(loss) from discontinued operations, net of tax(3) 0.2 (1.0 2.7) 1.2 (41.3)
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Net earnings/(loss) 26.1 (18.1) 15.2

Less: Net earnings/(loss) attributable to noncontrolling

interest, net of tax (0.9) 0.4) (1.0)

Net income attributable to Catalent 27.0 (17.7) 16.2
12
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(49.7)
(0.1)

(49.6)

(23.2)
1.2

(24.4)
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(Unaudited)
Six Months
Ended
December 31, Fiscal Year Ended June 30,
2014 2013 2014 2013 2012

(dollars in millions, except per share data)
Basic earnings per share attributable to Catalent
common shareholders:
Earnings/(loss) from continuing operations 0.23 (0.22) 0.25 (0.68) 0.23
Net earnings/(loss) 0.24 (0.24) 0.22 (0.66) (0.33)
Diluted earnings per share attributable to Catalent
common shareholders:

Earnings/(loss) from continuing operations 0.23 (0.22) 0.25 (0.68) 0.22
Net earnings/(loss) 0.23 (0.24) 0.21 (0.66) (0.32)
Balance Sheet Data (at period end):

Cash and cash equivalents $ 84.1 $ 744 $ 1064

Total assets® 3,038.1 3,090.2 2,949.5

Total debt, including current portion of long-term

debt and other short-term borrowing 1,934.2 2,710.6 2,691.6

Total liabilities® 2,545.7 3,457.5 3,359.8

Summary Statement of Cash Flows Data:
Net cash provided by (used in) continuing

operations:

Operating activities $ 02 $ 415 $ 1802 $ 139.1 $ 877

Investing activities (196.4) (90.0) (175.2) (122.1) (538.2)
Financing activities 222.6 0.7 42.1) (49.3) 352.9

Operational and Other Data:

Adjusted EBITDA®) $ 1963 $1755 § 4323 $ 4127  $ 3882

Capital expenditures 71.3 39.8 122.4 122.5 104.2

(1) In March 2011, a U.K. based packaging facility was damaged by fire. Amounts reported include the insurance
recovery.

(2) See Note 1 to our audited consolidated financial statements in our 2014 Form 10-K incorporated by reference in
this prospectus for a discussion of the change to previously issued financial statements. In conjunction with the
year-end financial reporting process for fiscal 2014, we identified an error in the application of the intraperiod tax
allocation guidance of ASC 740 related to the tax effect of certain activity in Other Comprehensive Income. We
also identified an error in the presentation of the offsetting of deferred tax assets and liabilities in accordance with
ASC 740 related to the net presentation of its current and non-current deferred taxes by jurisdiction on the
consolidated balance sheets. Accordingly, we restated the affected line items of our consolidated balance sheets,
statements of operations, statements of comprehensive income, statements of shareholders equity/(deficit) and
statements of cash flows. There was no impact to total shareholders deficit, cash taxes paid, total net deferred
taxes or cash flows from operations.

(3) In the fourth quarter of fiscal 2012, we sold our U.S.-based commercial packaging operations.

(4) Management measures operating performance based on consolidated earnings from continuing operations before
interest expense, expense/(benefit) for income taxes and depreciation and amortization and adjusted for the
income or loss attributable to noncontrolling interest ( EBITDA from continuing operations ). EBITDA from
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continuing operations is not defined under U.S. GAAP and is not a measure of operating income, operating
performance or liquidity presented in accordance with U.S. GAAP and is subject to important limitations.
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We believe that the presentation of EBITDA from continuing operations enhances an investor s understanding of our
financial performance. We believe this measure is a useful financial metric to assess our operating performance from
period to period by excluding certain items that we believe are not representative of our core business and use this
measure for business planning purposes. In addition, given the significant investments that we have made in the past
in property, plant and equipment, depreciation and amortization expenses represent a meaningful portion of our cost
structure. We believe that EBITDA from continuing operations provides investors with a useful tool for assessing the
comparability between periods of our ability to generate cash from operations sufficient to pay taxes, to service debt
and to undertake capital expenditures because it eliminates depreciation and amortization expense. Adjusted EBITDA
is defined as EBITDA from continuing operations with certain other adjustments noted in the table below. Our
management uses Adjusted EBITDA as an operating performance measure. We believe that the presentation of
Adjusted EBITDA is useful to investors because it is frequently used by securities analysts, investors and other
interested parties in their evaluation of the operating performance of companies in industries similar to ours. In
addition, targets for Adjusted EBITDA are among the measures we use to evaluate our management s performance for
purposes of determining their compensation under our incentive plans.

Because not all companies use identical calculations, our presentation of EBITDA from continuing operations and
Adjusted EBITDA may not be comparable to other similarly titled measures of other companies. EBITDA from
continuing operations and Adjusted EBITDA have important limitations as analytical tools and you should not
consider them in isolation or as substitutes for analysis of our results as reported under U.S. GAAP. For example,
EBITDA from continuing operations and Adjusted EBITDA:

exclude certain tax payments that may represent a reduction in cash available to us;

do not reflect any cash capital expenditure requirements for the assets being depreciated and amortized that
may have to be replaced in the future;

do not reflect changes in, or cash requirements for, our working capital needs; and

do not reflect the significant interest expense, or the cash requirements, necessary to service our debt.
In calculating Adjusted EBITDA, we add back certain non-cash, non-recurring and other items that are included in
EBITDA and net income as required by various covenants in the indentures governing our outstanding notes.
Adjusted EBITDA among other things:

does not include non-cash stock-based employee compensation expense and certain other non-cash charges;

does not include cash and non-cash restructuring, severance and relocation costs incurred to
realize future cost savings and enhance our operations;
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adds back minority interest expense, which represents the minority investors ownership of certain of our
consolidated subsidiaries and is, therefore not available to us;

includes estimated cost savings which have not yet been fully reflected in our results; and

does not reflect sponsor monitoring fees.

14
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A reconciliation of earnings/(loss) from continuing operations, the most directly comparable U.S. GAAP measure, to
EBITDA from continuing operations and Adjusted EBITDA is as follows:

Six Months
Ended Fiscal Year Ended
December 31, June 30,

2014 2013 2014 2013 2012
(in millions)

Earnings/(loss) from continuing operations $ 259 $ 17.1) $ 179 $(509) $ 18.1

Interest expense, net 59.4 82.4 163.1 203.2 183.2

Depreciation and amortization 70.2 73.8 142.9 152.2 129.7

Income tax (benefit)/expense (18.1) 16.7 49.5 27.0 0.5

Noncontrolling interest 0.9 0.4 1.0 0.1 (1.2)

EBITDA from continuing operations 138.3 156.2 374.4 331.6 330.3

Equity compensation® 4.2 2.3 4.5 2.8 3.7

Impairment charges and (gain)/loss on sale of

assets® 3.5 3.2 5.2 1.8

Financing related expenses(®) 21.8 11.0 16.9

U.S. GAAP Restructuring(® 3.5 8.4 19.7 18.4 19.5

Acquisition, integration and other special items© 7.6 6.4 9.8 15.5 33.1

Property and casualty losses, net®) (8.8)

Foreign exchange loss/(gain) (included in other,

net)® (3.2) (4.1) (3.5) 5.7 (4.6)

Other adjustments® 20.6 0.3 4.2 1.4

Sponsor advisory fee® 6.4 12.9 12.4 11.8

Adjusted EBITDA $1963 $ 175.6 $4323 $412.7 $388.2

(a) Reflects non-cash stock-based compensation expense under the provisions of ASC 718 Compensation Stock
Compensation.

(b) Reflects non-cash asset impairment charges and losses from the sale of assets not included in restructuring
and other special items discussed below.

(c) Reflects the expenses associated with refinancing activities undertaken by us during the period.

(d) Reflects U.S. GAAP restructuring charges, which were primarily attributable to activities focused on various
aspects of operations, including consolidating certain operations, rationalizing headcount and aligning
operations in a more strategic and cost-efficient structure to optimize our business.

(e) Primarily reflects acquisition- and integration-related costs.

(f) Primarily reflects property and casualty (gains)/losses resulting from fire damage to a U.K. packaging

(€3]

services operation and the associated insurance reimbursements.

Foreign exchange activity represents unrealized foreign currency exchange rate (gains)/losses primarily
driven by inter-company loans denominated in a currency different from the functional currency of either the
borrower or the lender. The foreign exchange adjustment is also impacted by the exclusion of realized
foreign currency exchange rate (gains)/losses from the non-cash and cash settlement of inter-company loans.
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Inter-company loans are between Catalent entities and do not reflect the ongoing results of our operations.
(h) Reflects certain other adjustments made pursuant to the definition of EBITDA under our indentures and

credit agreement. For the six months ended December 31, 2014, other adjustments primarily includes $29.8

million for a sponsor advisory agreement termination fee offset by gains on acquisitions of $10.2 million.
(1) Represents amount of sponsor advisory fee. See Certain Relationships and Related Party

Transactions. The sponsor advisory fee agreement was terminated in connection with the IPO, and

a termination fee was paid as described in note (h) above.
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RISK FACTORS
Investing in our common stock involves risks. You should carefully consider the risks and uncertainties described
below as well as those contained in our 2014 Form 10-K, including our consolidated financial statements and the
related notes, which are incorporated by reference into this prospectus. These risks could materially affect our
business, results of operations or financial condition and cause the value of our common stock to decline. You could
lose all or part of your investment.

Risks Related to this Offering and Ownership of Our Common Stock

Our stock price may change significantly, and you may not be able to resell shares of our common stock at or
above the price you paid or at all, and you could lose all or part of your investment as a result.

The trading price of our common stock is likely to be volatile. The stock market recently has experienced extreme
volatility. This volatility often has been unrelated or disproportionate to the operating performance of particular
companies. The trading price of our common stock may be adversely affected due to a number of factors such as those
listed in Risk Factor Risks Related to Our Business and Industry included in our 2014 Form 10-K and incorporated
herein by reference and the following:

results of operations that vary from the expectations of securities analysts and investors;

results of operations that vary from those of our competitors;

changes in expectations as to our future financial performance, including financial estimates and investment
recommendations by securities analysts and investors;

declines in the market prices of stocks generally, or those of pharmaceutical companies;

strategic actions by us or our competitors;

announcements by us or our competitors of significant contracts, new products, acquisitions, joint marketing
relationships, joint ventures, other strategic relationships or capital commitments;

changes in general economic or market conditions or trends in our industry or markets;

changes in business or regulatory conditions;

future sales of our common stock or other securities;
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investor perceptions or the investment opportunity associated with our common stock relative to other
investment alternatives;

the public s response to press releases or other public announcements by us or third parties, including our
filings with the Securities and Exchange Commission (the SEC );

announcements relating to litigation;

guidance, if any, that we provide to the public, any change in this guidance or our failure to meet this
guidance;

the development and sustainability of an active trading market for our stock;

changes in accounting principles; and

other events or factors, including those resulting from natural disasters, war, acts of terrorism or responses to
these events.
These broad market and industry fluctuations may adversely affect the market price of our common stock, regardless
of our actual operating performance. In addition, price volatility may be greater if the public float and trading volume
of our common stock is low.
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In the past, following periods of market volatility, stockholders have instituted securities class action litigation. If we
were involved in securities litigation, it could have a substantial cost and divert resources and the attention of
executive management from our business regardless of the outcome of such litigation.

Because we have no current plan to pay cash dividends on our common stock for the foreseeable future, you may
not receive any return on investment unless you sell your common stock for a price greater than that which you
paid for it.

We intend to retain future earnings, if any, for future operations, expansion and debt repayment and have no current
plan to pay any cash dividends for the foreseeable future. The declaration, amount and payment of any future
dividends on shares of common stock will be at the sole discretion of our board of directors. Our board of directors
may take into account general economic conditions, our financial condition and results of operations, our available
cash and current and anticipated cash needs, capital requirements, contractual, legal, tax and regulatory restrictions
and implications on the payment of dividends by us to our stockholders or by our subsidiaries to us and such other
factors as our board of directors may deem relevant. In addition, our ability to pay dividends is limited by covenants
of our existing and outstanding indebtedness and may be limited by covenants of any future indebtedness we or our
subsidiaries incur. As a result, you may not receive any return on an investment in our common stock unless you sell
our common stock for a price greater than that which you paid for it.

If securities analysts do not publish research or reports about our business or if they downgrade our stock or our
sector, our stock price and trading volume could decline.

The trading market for our common stock will rely in part on the research and reports that industry or financial
analysts publish about us or our business. We do not control these analysts. Furthermore, if one or more of the
analysts who do cover us downgrade our stock or our industry, or the stock of any of our competitors, or publish
inaccurate or unfavorable research about our business, the price of our stock could decline. If one or more of these
analysts ceases coverage of the Company or fail to publish reports on us regularly, we could lose visibility in the
market, which in turn could cause our stock price or trading volume to decline.

Future sales, or the perception of future sales, by us or our pre-IPO stockholders in the public market following
this offering could cause the market price for our common stock to decline.

Sales of a substantial number of shares of our common stock in the public market, or the perception that these sales
could occur, could substantially decrease the market price of our common stock. After the expiration or earlier waiver
or termination of the lock-up periods described below, substantially all of the outstanding shares of our common stock
will be available for resale in the public market. Registration of the sale of these shares of our common stock would
permit their sale into the market immediately. The market price of our common stock could drop significantly if the
holders of these shares sell them or are perceived by the market as intending to sell them.

Pursuant to a registration rights agreement, we have granted our Sponsor and certain other pre-IPO stockholders the
right to cause us, in certain instances, at our expense, to file registration statements under the Securities Act of 1933,
as amended (the Securities Act ), covering resales of our common stock held by them. These shares represented
approximately 59.2% percent of our outstanding common stock as of February 18, 2015, or 40.0% following this
offering (assuming no exercise by the underwriters of their option to purchase up to an additional 3,555,000 shares).
These shares also may be sold pursuant to Rule 144 under the Securities Act, depending on their holding period and
subject to restrictions in the case of shares held by persons deemed to be our affiliates. As restrictions on resale end or
if these stockholders exercise their registration rights, the market price of our stock could decline if the holders of
restricted shares sell them or are perceived by the market as intending to sell them.
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In connection with this offering, we, certain of our executive officers and directors and the selling stockholders will
sign lock-up agreements with the underwriters of this offering that, subject to certain customary exceptions, restrict
the sale of the shares of our remaining common stock held by them for 90 days following the date of this prospectus,
subject to extension in the case of an earnings release or material news or a material event relating to us. Morgan
Stanley & Co. LLC and J.P. Morgan Securities LLC may, in their sole discretion, release all or any portion of the
shares of common stock subject to such lock-up agreements. Our Sponsor holds approximately 52.0% of our
outstanding common stock as of February 18, 2015, or 35.2% following this offering (assuming no exercise by the
underwriters of their option to purchase up to an additional 3,555,000 shares).

In addition, 2,906,998 shares of common stock are eligible for sale upon exercise of vested options. We have filed a
registration statement on Form S-8 under the Securities Act to register all shares of common stock subject to
outstanding stock options and the shares of common stock subject to issuance under the 2014 Omnibus Incentive Plan.
The Form S-8 registration statement automatically became effective upon filing. The initial registration statement on
Form S-8 covered 13,192,080 shares of common stock. These shares can be sold in the public market upon issuance,
subject to restrictions under the securities laws applicable to resales by affiliates.

As restrictions on resale end, the market price of our shares of common stock could drop significantly if the holders of
these restricted shares sell them or are perceived by the market as intending to sell them. These factors could also
make it more difficult for us to raise additional funds through future offerings of our shares of common stock or other
securities.

In the future, we may also issue our securities in connection with investments or acquisitions. The amount of shares of
our common stock issued in connection with an investment or acquisition could constitute a material portion of
then-outstanding shares of our common stock. Any issuance of additional securities in connection with investments or
acquisitions may result in additional dilution to you.

Anti-takeover provisions in our organizational documents could delay or prevent a change of control.

Certain provisions of our amended and restated certificate of incorporation and amended and restated bylaws may
have an anti-takeover effect and may delay, defer or prevent a merger, acquisition, tender offer, takeover attempt or
other change of control transaction that a stockholder might consider in its best interest, including those attempts that

might result in a premium over the market price for the shares held by our stockholders.

These provisions provide for, among other things:

a classified board of directors with staggered three-year terms;

the ability of our board of directors to issue one or more series of preferred stock;

advance notice for nominations of directors by stockholders and for stockholders to include matters to be
considered at our annual meetings;

certain limitations on convening special stockholder meetings;
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the removal of directors only for cause and only upon the affirmative vote of holders of at least 66-2/3% of
the shares of common stock entitled to vote generally in the election of directors if Blackstone and its
affiliates hold less than 40% of our outstanding shares of common stock; and

that certain provisions may be amended only by the affirmative vote of at least 66-2/3% of the shares of
common stock entitled to vote generally in the election of directors if Blackstone and its affiliates hold less
than 40% of our outstanding shares of common stock.
Following this offering, Blackstone and its affiliates will beneficially own, in the aggregate, less than 40% of the
voting power of the stock of the Company.
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These anti-takeover provisions could make it more difficult for a third party to acquire us, even if the third-party s
offer may be considered beneficial by many of our stockholders. As a result, our stockholders may be limited in their
ability to obtain a premium for their shares. See Description of Capital Stock.

Following this offering, affiliates of Blackstone will continue to have significant influence over us, including over
decisions that require the approval of stockholders. This interest may conflict with yours and such influence could
limit your ability to influence the outcome of key transactions, including a change of control.

Although affiliates of Blackstone will hold less than a majority of our common stock following this offering, they will
continue to have significant influence over us. Affiliates of Blackstone will hold approximately 35.2% of our common
stock after the completion of this offering (assuming no exercise by the underwriters of their option to purchase up to
an additional 3,555,000 shares). In addition, representatives of Blackstone are on our board of directors. As a result,
Blackstone has influence on our board and thus our decisions to enter into any corporate transaction. So long as
Blackstone and its affiliates continue to indirectly own a significant amount of our outstanding common stock,
Blackstone will continue to be able to strongly influence our decisions. In addition, Blackstone may have an interest in
pursuing acquisitions, divestitures and other transactions that, in its judgment, could enhance its investment, even
though such transactions might involve risks to you. For example, Blackstone could cause us to make acquisitions that
increase our indebtedness or cause us to sell revenue-generating assets. Additionally, in certain circumstances,
acquisitions of debt at a discount by purchasers that are related to a debtor can give rise to cancellation of
indebtedness income to such debtor for U.S. federal income tax purposes.

Blackstone is in the business of making investments in companies and may from time to time acquire and hold
interests in businesses that compete directly or indirectly with us. For example, Blackstone has made investments in
Biomet, Inc., Emcure Pharmaceuticals Ltd., Apria Healthcare Group Inc., Nycomed Holding A/S, DJO Global LLC,
Independent Clinical Services Ltd, Southern Cross Healthcare Group PLC, Stiefel Laboratories, Inc., Team Health
Holdings, Inc. and Vanguard Health Systems, Inc.

Our amended and restated certificate of incorporation provides that none of Blackstone, any of its affiliates or any
director who is not employed by us (including any non-employee director who serves as one of our officers in both his
director and officer capacities) or his or her affiliates has any duty to refrain from engaging, directly or indirectly, in
the same business activities or similar business activities or lines of business in which we operate. Blackstone also
may pursue acquisition opportunities that may be complementary to our business, and, as a result, those acquisition
opportunities may not be available to us. So long as Blackstone continues to own a significant amount of our
combined voting power, Blackstone will continue to be able to strongly influence or effectively control our decisions
and, so long as Blackstone and its affiliates collectively own at least 5% of all outstanding shares of our stock entitled
to vote generally in the election of directors, it will be able to appoint individuals to our board of directors under the
stockholders agreement adopted in connection with our initial public offering. The concentration of ownership could
deprive you of an opportunity to receive a premium for your shares of common stock as part of a sale of the Company
and ultimately might affect the market price of our common stock.
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FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements that reflect our current views with respect to, among other
things, our operations and financial performance. Forward-looking statements include all statements that are not
historical facts. 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, approximately, predicts,
estimates,  anticipates or the negative version of these words or other comparable words. Such forward-looking
statements are 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. We believe these factors
include but are not limited to those described under Risk Factors. These factors should not be construed as exhaustive
and should be read in conjunction with the other cautionary statements that are included in this prospectus. 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.

TRADEMARKS AND SERVICE MARKS

LyoPafi, OptiFofm GPEx Liqui-G8ls OsDRC VegiCépsand Zy8is are our registered U.S. and/or foreign
trademarks. This prospectus 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 ADVASEPT , OptiShell , OptiDose , OptiMelt , OptiPact , SMARTag , Zydis Bio and Zydis Nano on an
unregistered basis in the United States.

Solely for convenience, the trademarks, service marks and trade names referred to in this prospectus 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. All trademarks, service marks and trade names appearing in this prospectus are the property
of their respective owners.

INDUSTRY AND MARKET DATA

Within this prospectus, we reference information and statistics regarding various industries and sectors. We have
obtained this information and statistics from various independent third-party sources, including independent industry
publications, reports by market research firms and other independent sources. Some data and other information are
also based on our good faith estimates, which are derived from our review of internal surveys and independent
sources.
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USE OF PROCEEDS

We will not receive any proceeds from the sale of shares of our common stock by the selling stockholders, including
from any exercise by the underwriters of their option to purchase additional shares.
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DIVIDEND POLICY

We have no current plan to pay dividends on our common stock. Any decision to declare and pay dividends in the
future will be made at the sole discretion of our board of directors and will depend on, among other things, our results
of operations, cash requirements, financial condition, contractual restrictions and other factors that our board of
directors may deem relevant. Because we are a holding company and have no direct operations, we will only be able
to pay dividends from funds we receive from our subsidiaries. In addition, our ability to pay dividends will be limited
by covenants in our existing indebtedness and may be limited by the agreements governing other indebtedness we or
our subsidiaries incur in the future.

We did not declare or pay any dividends on our common stock in fiscal 2014, fiscal 2013 or in the six months ended
December 31, 2014.
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PRICE RANGE OF COMMON STOCK

Our common stock began trading publicly on the NYSE under the symbol CTLT as of July 31, 2014. Prior to that
time, there was no public market for our common stock. As of February 17, 2015, there were 59 holders of record of
our common stock. This stockholder figure does not include a substantially greater number of holders whose shares
are held of record by banks, brokers and other financial institutions. The following table sets forth the high and low
sale prices per share for our common stock as reported on the NYSE for the period indicated:

Stock Price
High Low
Fiscal Year Ending June 30, 2015:
First Quarter ended September 30, 2014 (from July 31, 2014) $25.17 $19.85
Second Quarter ended December 31, 2014 $30.18 $22.85
Third Quarter ended March 31, 2015 (through March 3, 2015) $30.65 $26.32

The closing sale price of our common stock, as reported by the NYSE, on March 3, 2015 was $29.99.

23

Table of Contents 44



Edgar Filing: Catalent, Inc. - Form 424B4

Table of Conten

CAPITALIZATION
The following table sets forth our consolidated cash and cash equivalents and capitalization as of December 31, 2014.

You should read this table together with the information contained or incorporated by reference in this prospectus,
including Management s Discussion and Analysis of Financial Condition and Results of Operations and our historical
financial statements and related notes in our 2014 Form 10-K and our Q2 2015 Form 10-Q incorporated by reference

in this prospectus.

As of December 31,
2014
(In millions,
except share and
per share data)
Cash and cash equivalents $ 84.1

Debt:
Senior secured credit facilities
Revolving credit facility"

Term loan facilities® 1,866.4
Capital lease obligations 59.0
Other obligations(® 8.8
Total debt 1,934.2
Redeemable noncontrolling interest®*) 3.9

Stockholders equity:
Common stock, $0.01 par value, 1,000,000,000 shares authorized; 123,813,644