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LLander & Rogers

Lawyers
5 November 2014
Cochlear Limitad Qurref:  NEC:VEH:2017898
1 University Avenue Office:  Melbourne
MACQUARIE UNIVERSITY NSW 2109 Byfax: 612 9428 6354

Notice of Initial Substantial Holder

We act for Veritas Asset Management LLP, incorporated under the laws of England and
Wales with registration number OC 627407 (New Substantial Holder).

We refer to the letter sent to your office today by facsimile and dated 5 November 2014
notifying you of Veritas Asset Management LLP (registration number QC 584040) ceasing to
be a substantial holder in Cochlear Limited. Veritas Asset Management LLP (registration
number OC 584040) transferred its shareholdings in Cochlear Limited to the New
Substantial Holder.

Accordingly, we write to notify you that the New Substantial Holder and its associates
became substantial holders of shares in Cochlear Limited on 31 Octaber 2014.

The New Substantial Holder and its associates hold 3,768,439 shares which represent
6.60% of the outstanding shares of Cochlear Limited. Enclosed is Form 803 Notice of initial
substantial holder which is lodged on behalf of the New Substantial Holder.

Please also find enclosed an explanatery note from Veritas Asset Management LLP dated
31 October 2014 regarding the transfer of shares.

Yours fajthfully

bl
Natalie Cambrell | Partner

D +61 3 9269 9583
neambrell@landers.com.au

VarurrBhatia | Lawyer
D +61 3 269 9654
vbhatia@landers.com.au

Enc 2

ccC: Market Announcements Office
ASX Limited (via facsimile)
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B2 pege 172 15.July 2001

Form603

Corporatiors Act 2001
Sectlan 718

Notice of Initial substantial holder

I _Carpary Name/ Sherre COCHLEAR LTD
ANV ARG 002 618 073

1. Detalls of substantial holder (1) | L
Nayres VERITAS ASSET MANAGEMENT LLP and the persons listed in Annexure A (together,

"AMG Members").

ACNAREN (if appllestia)

The helcker becerme a substartial hdder on 31/10/2014

2 Details of voling power

Thetotal rurier of votes attached toll the vating sheres in the ompsry or veting irferests i the scherme thee the s istartial holder er 20 ssdae (2) hada
reevart interest (3)in onthe cibe tha substantlal ider became 2 abtantizl holder e as fllows

Qe al sarities (@) NuThe of sersities Paaris voies () \itirg power (8)
Ordinary Shares 3,768,439 3,768,439 6.60%

2 Details of ralsvant interests

The refre o the relevart interest the sutetertial holdar o an assoriste hed Inthe fdllowing veting ssouitiss onth dste e substantial helder became a s ket artial
Folder @ ss ol lows:

Hildler of relevart Interest Nefure of relevert interest (7) Ozt and nurber of senuities
See Annexure B

4 Details of prasent registered holdars
ﬂ'epamrm'ﬂa‘adasrdcb'sdtmmtiesra‘ma:itoinpaagadﬂﬂ::eaemfdlm

Holder of refevart Fegistared ek of Reraon etltied to b Qg3 ard nurise
ineet’ sEnities ragstered at helder (8) of aan ritles

See Annexure C

4 Consideration
Tre consickeretion peid for each relevart Interest refirmand 16 in paregranh 3 sbove, and acqured in the far months priar o the day thed the s bstantial holder berarre a
a ketantid holder is 25 follows

Hoder of rlevat. Cita of aasition CorEderation (@) Qass ard umhey

interast o seauities

Sae Annexure D Cagh oG
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603 e 2/2 15JuyX01

G Associates
The rezsons the persons named in paregreph 3 sove e ssciztes of the subelactial roider are as fdllows:

7. Adiresses
Thesddresees of pergors rerred inthis famsre s fdlows

Nerms Ackiress
See Annexure A
I
Signature
prnrare RICHARD GRANT oty PARTNER
sign here M Gle  31/10/2014
DIRECTIONS

m

@

)

Nerres ared AQWAREN (f aeplicaiie) Nattre of asaovigion
See Annexure E

If there are a nurmier of subetanti= beicders withsmilar o related rdavart inferesis () & cmyretion sl ks relsted eovprrations, or the: manaoer and tneteeof an
gty tret) thererres codld b indudedin g srneare tothe farn R therdoset interssts of a groun of pargons ere csgantally similar, they may be refered fo
thoughaut the fam & & secfically rermed graupif the: merrbership of each groug, with the reres and akirssses of rrarvbers 15 dleardy Sot ot I peragrach 7 of the
farm

S the gefinition of "essodate” in sedtion 9 of the Corporations Act 2001,
Seethe defintion of "relevant interest” in sedions 608 and 6718(7) of the Coporations At 200,
e vetirg seres of & oorrpeny conetitute one dess unless dvided into separde d =ses,

Thetotd rumher of vates dtached to l theviting shares in the company o veling Inferaets I i sderme (F ey} et the e o an esoiate has 2 raleant
iners=in

“fhe pergorts vetess dvided by the total vates in the body aorporaie o scharme muitipiied by 100.

Irccis cietals o

&) #ry refenant poremTEnt o other dircumetanes by wh ch the el evart interest was acpiredl. If subsection ST184) aplies, & wopy of any docurment setting ot
tetemsd ay e eart ayeamet, and astalemer—t by the persn givirg full ard sprete cetals of any corfredt, scheme or aTangemert, ITLEt acconmpary
this ferrm, tocptter with a wiitten stataTert cartifyingtHs mntfad, aharacr arargares; ad

o any eaification of the powar o & persn to verdss, contrd the everdiss of, crirflusrce the perdis o, the witing powers o dsoosd o the seauitissto
wrighthe rdevent irfenst edss (ndaging deary the patlad ar samurities towtich e quaificetion applies)
See the definitlon of "relevart agreament” in sedtion 8 of the Coparations A 2001,

i the suretartial holder s Lnablato debenvinetie identity of the person ( eg. if the mievart irferast arfsss bevmes of 3o cptior)wiite "unlmont',

Datdls of the corsideration mug indude any and dl benafits, morey ard other, thet any personfromwhom a ralavart i rtereet was acrpired hes, o ey, becore
artitled toresiveinrd Aionto tha aoqigiion Derals rus e i ieisd evenif the bensfit 1= condtiors] e the Aoy o et oF 2 contingency. [etalsma ke
Inefuded of sy benefit paid onbehalf of thesubetarflal Melder o its sssodateinrelaion tothe ansitiors; evenif they are ot paid diredly tothe person fremiwhern
the relavart irkenesi wes soquired.

0L/
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603 GUICE pare 11 13 Math 2000

This is Annexure "A” of 1 page referred to in ASIC Form 603 {Notice of initial substantial holder)

Signature W

Namea: RICHARD GRANT
Position: PARTNER
Date; 31110/2014

[# ADDRESSES

The names and addresses of persons named in this form are as follows:

90 Long Acre, London WC2E 9RA, United Kingdom

Veritas Asset Management LLP

The Real Retum Group Ltd 80 Long Acrs, London WC2E 9RA, United Kingdom

Veritas Returns Ltd 90 Long Acre, London WC2E 9RA, United Kingdom

Veritas Asset Partners Itd 90 Long Acre, London WC2E 9RA, United Kingdom

VAM Bidco Lid Jordans Limited, 20-22 Bedford Row, London WC1R
4J8, United Kingdom

AMG UK Holdings Ltd GTC Corporate Services Limited, Sassoon House,
Shirley Street, PO Box 58-5383, Nassau, The
Baharmas

AMG New York Holdings Corporation | The Corporation Trust Cornpany, 1209 Orange Streset,
Wilmington, Delaware, New Castle, 19801, USA

Affiliated Managers Group Ing. 600 Hale Streét, Frides Crossing, Massachusetts,
Essex, 01965 USA

NG T Ty T siafoy g depuer TR AR’



603 QACE page V1 13 Merch 2000

This is Annexurs "B" of 1 page referred to in ASIC Form 603 (Notice of initial substantial holder)

Signature %[./ g“)/

Name: RICHARD GRANT
Position: FARTNER
Data: 31/10/2014

3. DETAILS OF RELEVANT INTERESTS

The nature of the relevant interest the substantial holder or its associates had in the following
voting securities on the dats the substantial holder became a substantial holder are as follows:

Veritas Asset Veritas Asset Management LLP Ordinary Shares;
Managemeni LLF | transferred its shares to Veritas Asset
Management LLP on 31 October 2014,

Veritas Asset Veritas Asset Management LLP Ordinary Shares: 3,768,439
Management LLP | {Partnership No. OC392918) has a
relevant interest in the holdings detailed
in Annaxure C on behalf of underlying
clients in its capacity as investment
manager.
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608 GICE pega 1/1 13 Mareh 2000

This is Annexure “C" of 1 page raferred to in ASIC Form 603 (Notice of initial substantial holder}

L

Signature

Name: RICHARD GRANT
Position: PARTNER

Date: 31/10/2014

4. DETAILS OF PRESENT REGISTERED HOLDERS

The persons registered as holders of the securitfes referred to in Annexura B are as follows

ORDINARY SHARES

VERITAS ASSET
MANAGEMENT LLp | STATE STREET UK | STATE STREET UK 473,455
VERITAS ASSET BANK OF NEW BANK OF NEW ORDINARY SHARES
MANAGEMENT LLP | YORK MELLON (UK) | YORK MELLON (UK) 446,192
VERITAS ASSET ORDINARY SHARES
MANAGEMENT LLp | JP MORGAN (UK) JP MORGAN (UK) 339,951
VERITAS ASSET NATIONAL BANK OF | NATIONAL BANK OF | ORDINARY SHARES
MANAGEMENT LLP | AUSTRALIA AUSTRALIA 31517
VERITAS ASSET NORTHERN TRUST | NORTHERN TRUST | ORDINARY SHARES
MANAGEMENT LLP | (UK) (UK) 495 598
VERITAS ASSET | KASBANK KASBANK ORDINARY SHARES
MANAGEMENT LLP | (NETHERLANDS) (NETHERLANDS) 19,067
VERITAS ASSET CITIBANK CITIBANK ORDINARY SHARES
MANAGEMENT LLP | (IRELAND) (IRELAND) 440,761
VERITAS ASSET ORDINARY SHARES
MANAGEMENT LLp | DEUTSCHE BANK | DEUTSCHE BANK 100,000
VERITAS ASSET ORDINARY SHARES
MANAGEMENT LLp | HSBC (IRELAND) HSBC (IRELAND)

1,319,530
VERITAS ASSET ORDINARY SHARES
MANAGEMENT LLp | BNP PARIBAS (UK) | BNP PARIBAS (UK)

102,368

IV R A

TOTAL:

sA230y 9 depueT

3,768,439 Ordinary Shares
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AT QLICE pags 11 13 March 2000

This is Annexure "D" of 1 page referred to In ASIC Form 603 (Notice of initial substantial holder)

£000

Signature

Name: RICHARD GRANT
Position: FARTNER

Date: 31/10/2014

5. CONSIDERATION

01/8

The consideration paid for each relevant interest referréd to in Annexure B of this notice, and
acquired in the four months prior to the day that the substantial holder became a substantial
holder is as follows:

VERITAS ASSET

d

oo ! | 0510612014 $50.0315 nigi
VERITAS ASSET ORDINARY SHARES
MANAGEMENT LLp | 13/06/2014 $58.8955 32,629
VERITAS ASSET ORDINARY SHARES
S o L p | 22/10/2014 §71.8405 o1 567

Pl TN 31F0Y g Japue] Bl Gl 7100 "AON G



608 QUICE pegs 11 13 March 2000

This is Annexure "E" of 1 page referred to in ASIC Form 603 (Notice of initial substantial holdear)

Name: RICHARD GRANT
Faosition: PARTNER
Date: 31/10/2014

6. ASSOCIATES

The reasons the person named in Annexure B above are associates of the substantial holder are
as follows:

OF ASSOCIATION:

Veritas Asset Management LLP Veritas Asset Management LLP is controlled
by Real Return Group (Refer section 12(2)
Corporations Act 2001 (Cth)).

The Real Return Group Ltd The Real Return Group Ltd is controlied by
Veritas Returns Ltd (Refer section 12(2)
Corporstions Act 2001 (Cth)).

Veritas Returns Ltd Veritas Returns Ltd is controlled by Vernitas
Asset Partners Lid (Refer section 12(2)
Corporations Act 2001 (Cth)).

Veritas Asset Partners Ltd Veritas Asset Partners Ltd is controllad by
VAM Bidco Ltd (Refer section 12(2)
Corporations Act 2001 (Cth)).

VAM Bidco Ltd VAM Bidco Ltd is controlled by AMG UK
Holdings Ltd (Refer saction 12(2)
Corporations Act 2001 (Cth)).

AMG UK Holdings Ltd AMG UK Haldings Ltd is controlled by AMG
New York Heldings Corporation (Refer section
12(2) Corporations Act 2001 (Cth)).

AMG New York Holdings Gorporation AMG New York Holdinge Corporation is
controlled by Affiliatad Managers Group Inc.
(Refer section 12(2) Corporations Act 2001
(Cth)).

Affiliated Managers Group Ing, Affiliated Managers Group Inc. is a body
corporate that controls AMG New York
Holdings Corporation (Refer section 12(2)
Corporations Act 2001 (Cth)).

0l/6 4 vl oN | 51850y %} Jepue] gleql 7l00 AoN G



VERITAS ASSET MANAGEMENT

REAL RETURN INVESTING

Veritas Asset Managamant LLP
80 Long Acre
Londen
WC2E 9rRA
, - L. Telephans: +44 (0) 20 3758 8900

Australian Securities and Investments Commission Facsimiles: +44 Eog 20 3070 0950
info@veritas-asset.com
www_veritas-assat.com

31* Qctaber 2014

EXPLANATORY NOTE TO ACCOMPANY FORM 603 (NOTICE OF INITIAL SUBSTANTIAL HOLDER)
AND FORM 605 (NOTICE OF CEASING TO BE A SUBSTANTIAL HOLDER)

Dear Sir/Madam,

This iz an explanatory note to accompany Forms 603 and 805 and to advise that the transfer of shares
should be from VERITAS ASSET MANAGEMENT LLP (FCA Firm Reference Number 584040) - the
‘pld’ Ventas entity which is in the process of being deauthorised and cancelled in the UK to the current,
new legal entity, also called VERITAS ASSET MANAGEMENT LLP but which has a different FCA Firm
Reference Number 627407.

Yours Faithiully,

Alison Moitysee
Gompliance Officer, Veritas Asset Management LLP

Authorizad and ragulated by the Financlal Conduct Aulharily
Regigtere wfice:80 Long Acre. Londan WCZE 9RA
Resistéred in England & Wales. Registerad Number: 0382818
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