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To Our Shareholders: 

Fiscal year 2015 was an exciting year for Cabot Microelectronics, in which we delivered strong financial 
performance within a challenging industry environment, while also achieving a smooth transition in 
executive leadership and making a significant acquisition in our core business.  Through it all, we retained 
our focus on providing world-class CMP solutions to our customers globally. 

Successful execution of our business initiatives enabled us to:  achieve a record level of profit for our 
company, representing eleven percent growth compared to the prior year; expand our gross margin 
percentage to 51.3 percent of revenue, the highest level since 2002; and, achieve record revenue in our 
tungsten CMP slurry product line, ten percent higher than last year.  In addition, through the combination 
of our highly profitable financial model and limited capital intensity of our CMP consumables business, 
we generated strong cash flow again this year.  This enabled us to maintain a strong balance sheet even as 
we funded a significant acquisition and purchased $40 million of our stock under our share repurchase 
program.  We believe that our performance in fiscal 2015 demonstrates the continued strength of our 
business, and our ability to successfully execute our strategies over a range of industry environments, as
we maintain our focus on delivering value to our shareholders.

I would like to focus on three highlights of the fiscal year -- strong demand and outlook for our tungsten 
slurries, our continued focus on transforming our dielectrics slurry product portfolio, and our acquisition 
of NexPlanar Corporation. 

Demand for Tungsten CMP Slurries. During the fiscal year we continued to see strong demand for our 
tungsten slurry products across a wide range of applications and technology nodes.  We worked closely 
with our strategic customers to support their transitions to FinFET for advanced logic IC devices and 3D 
memory, and in fiscal 2015 approximately thirteen percent of our tungsten revenue was driven by early 
production of these advanced technologies.  These applications require additional CMP steps, in 
particular tungsten, and are early in their ramp; we are confident they will continue to drive profitable 
growth for our company.  Our performance in this product area is evidence of our ongoing collaboration 
with our customers to deliver innovative, best-in-class, CMP solutions. 

Transformation of Dielectrics Product Portfolio.  In fiscal 2015 we continued to implement the broad 
transformation of our dielectrics slurry product portfolio.  During the year we advanced the 
commercialization of our family of innovative, higher-performing solutions that enable significantly 
improved defectivity and also a lower cost of ownership for our customers. We are targeting around $100 
million of new business opportunities with these products, and we believe they can also replace some of 
our legacy products, which should contribute to greater profitability.  During the fiscal year we secured 
several new business opportunities, and we look forward to supporting our customers as they ramp.  We
are focused on securing more business in this product area, and we expect this dielectrics transformation 
will be another driver of profitable growth for our company over the next several years. 

Acquisition of NexPlanar. We ended the fiscal year with our announcement to acquire NexPlanar
Corporation, a U.S. based company specializing in CMP pads for advanced technology applications.  For 
a number of years, we have placed a high priority on growing our revenue in CMP pads, which is a large 
and closely adjacent market to CMP slurries, where we are the leader.  This acquisition represents a 
significant step forward in the execution of our strategy to strengthen and grow our CMP consumables 
business, and in particular our CMP pads product area.
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In late October, we completed the acquisition of NexPlanar and are now working to assure a seamless
integration. We are focused on leveraging our extensive global infrastructure, including our direct sales 
channel, supply chain capabilities and quality systems, to accelerate adoption of NexPlanar’s advanced 
CMP solutions.  Combining NexPlanar’s innovative thermoset polyurethane technology with our 
thermoplastic polyurethane technologies, we expect to deliver a broader range of CMP solutions to better 
meet the needs of our customers around the world, including providing performance-differentiated slurry 
and pad consumable sets.  We believe that this acquisition will accelerate growth in CMP pads and 
contribute to continued meaningful profitable growth for our company. 

Based on our achievements in fiscal 2015, I am confident that we are well-positioned for fiscal 2016 and 
beyond.  As evidence of our confidence in our future cash generation capabilities, on January 7 we 
announced the initiation of a quarterly cash dividend and an increase in our existing share repurchase 
program.  Both of these demonstrate our continued commitment to distributing capital to shareholders. 

Looking ahead, we will continue to focus on close partnerships with our technology leading customers to 
deliver innovative solutions to drive continued profitable growth for our company.  We continue to 
believe that our focused business model, along with our global resources, capabilities and infrastructure,
differentiate our company as a leader among suppliers to the semiconductor industry.

Thanks to all of our shareholders, customers, employees and suppliers for your continued support of our 
company. 

Sincerely,

David H. Li
President and Chief Executive Officer















































The following graph illustrates the cumulative total stockholder return on our common stock during the period from September 30, 2010 
through September 30, 2015 and compares it with the cumulative total return on the NASDAQ Composite Index and the Philadelphia 
Semiconductor Index.  The comparison assumes$100 was invested on September 30, 2010 in our common stock and in each of the foregoing 
indices and assumes reinvestment of the special cash dividend we paid to our stockholders in fiscal 2012. The performance shown is not 
necessarily indicative of future performance.  See "Risk Factors" in Part I, Item 1A above.
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Among Cabot Microelectronics Corporation, the NASDAQ Composite Index 
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*$100 invested on 9/30/10 in stock or index, including reinvestment of dividends.
Fiscal year ending September 30.
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