Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To Cornpany Name/Scheme Billabong intemational Limited (BBG)

ACN/ARSN 084 923 946

1. Detalls of substantial holder (1)
Gordon Stanley Merchant for and an behalf of himself, Gordon Merchant No.2 Ply Ltd, GSM Pty Ltd and GSM

Name Superannuation Ply Ltd

ACN/ARSN (if applicable) NIA

Théré was a change i tha intérests of the

:suibistantial holderon 02/09/2014
The previous nofice was given to ihe company on  08/04/2014
The previous riotice was dated 08/04/2014

2., ‘Previous and presentvoting power

THie total numbér of Votes attachied 16 all thé voting shares in the company or voting interests in'the sctieimia thal ths.substantial Rolder or an associate (2)had a
felevant Interest (3) in' when last required, and when now reqtired, to give a substantial holding notice to the company or scheme, are as follows:

Previous nofice ‘Present notice

Person's votes Voling power {(5) Person’s:votes Vating power (5)

Glass of securilies (4)

See Annexura A

3: ChangésIn relévant interests

Pat éichi change I, of chiafige in the nalure of; a rélévant interest of the substantial Hiolder oran assoclte In Vitinig securities of the company or:
scheme, since the substantial holder was last required to give:a substantial halding ndtice lo the company or scheme ara as follows:

b N e Classand
Date of f;gg"m":’:{’;;st Nature of g&ﬁ‘?ﬁ’;}:’é‘m sriihber of Person's voles
change thanged] changé (6) Yo:change (7) SeTities | affected
affected
See Aninéxure.B|
4.: Present relevant interests
Particulars of each relevant interest of the substartial holder in vating securities after the change are as follows:
Holder of Registered Person entitted Nature of Class and
relevant holder of: to be registered relevant nurriber of Person's votes
interest securities as holder (8) interest (6) securities

See Annexure C
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6. Changes In association
The persons who have become assoclates (2) of, ceased to be associates of, or have changed the nature of their association {9) with, the substanlial holder in
relation to voting interests in the company or scheme are as follows:

6. Addresses.
The addresses of persons named In this form are as follows:

0]

@

@)

@
5)

©)

@

)

9)

i5 clearly set out in paragraph 6 of the form.

‘Seé the definition of "refevant intarest” In sections 608 and'671B(7) of the Corporations Act 2001,
‘The:vating shibres of & cormpany-constitute one class unless divided into separate classes.

Thi person's votes divided by the total votes in the body corporate or scheme multiplied by 100.

Name and ACN/ARSN  (if
applicable)

NA

Nature of association

Name. Address
Gordon Merchant No.2 Pty Lid PO Box 525 Currumbin, Queensland, 4223
Gordon Stanley Merchant PO Box 525 Currumbin, Queensland, 4223
GSM Pty Ltd PO Box 525 Currumbin, Queensland, 4223
Caolelte Paut PO Box 525 Currumbin, Clueensland, 4223
Billytoo Pty Ltd PO Box 525 Cumumbin, Queensland, 4223
GSM Superannuation Ply Ltd PO Box 525 Currumbin, Queensland, 4223

piint name; gapacity

Cale v o) M erov
8lign herte: dale e s &
' Wil o0 oo i Pom..r s Bw oy Y.
DIRECTIONS

IFthere are a number of substantial holders wilh similar or related relevant inlerests (Ieg a corporation and ils.related cerporations, or the manager and
trusieeof an equlty trust), the names could be included in an annexure to the fomi. I the refevant interests of a group of persons are essentially similar,
they-may be referred lo throughout the form as a specifically named group if the membership of each group, with the names and addresses of members

‘See thie:définition.of "assaciate™in section 8 of the Corporalions Act 2001,

Include delails of:

() any relevant agreement-or other circumstances because of which the change in relevant interest occurred. Jf: -subsection 671B(4) applies, a copy
of any document setting- out the terms of any relevant agreement, and a statement by the person giving full and accurale details of any contract,
scheme or arrangement, must accompany: this form, together with a writlen statement cerdifying this contract, scheme.or arrangement; and

o) any qualifieation of the power of a-persan to exercise, control the exercise of, orinfluence the exercise-of; the voting powers or disposal of the
securities. to which the relevant interest relates (indicating clearly the particular securities-to-which the qualification applies):
See the definition of “relevant agreement” In section 9 of the Corporations Act 2001.

Details of the consideration must include any and all benefits, money and other, thal any person from whom a relevant interest was acquired has, or may,
become entifled to receive In relation to thal acquisition. Details must be Included even if the benefit is canditional on the happening-ornet:of a
cantmgency Dataﬂs must be inc{uded on any. benefil paid on behalf of the su!}slantial holder or its agsociate in relation to the acquisilions, even if they

IRt iy [y paega Y

GG o pmu uuuu\" iothe T T Wi WG SiSvai i est was a cu.quu!;u

If-the substantial holder Is unable to determine the ldentdy of the person (eg. if the relevant interest arises because of an optior) write “unknown'”.

Give details, if appropriate; of the present assodiation and any change in that association since the last substantial holding nofice.
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ANNEXURE A

This is Annexure A of 2 pages referred to in Form 604 — Notice of change of interests of substantial holder to Billabong
International Limited ACN 084 923 946 signed by me and dated 2 September 2014.

Lot TT T st Alonocsisereiiiisi

Signature

Holder of relevant interést

Class:of securilies (4)

Previous notice

Present notice

Person’s votes

Yotlng power (5)

Person’s voles

Voting power
(8)

Gordon Stanley:Merchant

(Including 80,147,949
ordinary fully paid shares
held by Gordon Merchant
No:2 Pty Lid, 3,119,887
drdinary fully paid shares
lield by GSM Pty Ltd and
13;814,778 fully paid
ordinary shares held by
GSM Superannuation Pty
Ltd inwhich Gordon
Stanisy Merchant has.a:
relevant Interest)

Ordinary fully paid shares

97,082,594

9.80%

97,082,594

9.80%

Gordon Merchant: No.2
Py Ltd

(including 7,592,509
ordinacy fully paid shares
in which Coletle Paull has
a relevant interest.
Colette Paull is an
associate of Gordon
Merchant No.2 Pty Lid by
reason of her belng a
dicector of Gordon
Merchant No.2 Pty Lid.
Gordon Merchant No.2
Pty Ltd has-no relevant
interest in these shares.
Also Including 3,119,867
shares held by GSM Pty
Lid and 18,814,776 fully
paid ordinary shares held
by GSM Suparannuation
Pty Lid)

Ordinary fully paid shares

104,675,103

10.57%

104,675,103

10.57%

GSM Pty Lid (including
7,592,509 ordinary fully
paid shares In which
|Coletie Paull has a
relevant interest. Colette
Paull is an associate of
GSM Pty Ltd by reason:of
her belng a director of
GSM Pty Ltd. GSM Pty
Ltd has no relevant
Interest in these shares.
Alsa including 80,147,948
shares held by Gordon
Merchant No.2 Ply Lid
and 13,814,778 fully paid
ordinary shares held by
GSM Superannuation Ply
Lid)

Ordinary fully paid shares

104,675,103

10.57%

104,675,103

10.57%
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GSM Superannuation Ply
Ltd (Including 7,592,509
ordinary fully pald shares
in which Colette Paull has
a relevant interest. Colétte.
Paull is an associate of
(GSM Superannuation Pty
Lid by reason of her being
a direclor of GSM
Superannuation Ply Lid.
GSM Superannuation Pty.
Ltd has no relgvant
interast in these shares.
IAlso including 80,147,949
fully paid ordinary shares
held by Gordon Merchant
No.2 Pty Lid and
3,119,867 fully paid
ordinary shares held by
GSM Pty Ltd)

Ordinary fully paid shares

104,675,103

10.57%

104,675,103-

10.57%
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ANNEXURE B

This is Annexure B of 1 page referred to in Form 604 — Notice of change of interests of substantial holder to Billabong

International Limited ACN 084 923 946 signed by me and dated & September 2014.

Signature
- P Class and
Date of r;?:(;?]n&(zzst Naturé of ;ggz'?::?;?on number of Person’s votes
change ] ] change (6) 3 sacurities affected
changed to change (7) affected
Gardon Merchiant No.2 Ply |Off market transfer of I i S - PR . .
02092014  |ud securties to GSM 55,644,827.82 10,344,626 fully paid}10,344,626:fully paid
Superannuation Pty Lid ordinary shares ordinary shares:
Off market transfer of T E | | ST |
02.09.2014 GSM Superannuation Ply tdjsecurities from Gordon ls5,644,827.82 10,344,828 fully. piild| 10,344,828 fully paid
‘ [Merchant No.2 Pty Lto: ke hares”  fprdinding Shares
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ANNEXURE C

This is Annexure C of 2 pages referred to in Form 604 — Netice of change -of interests of substantial holder to Billabong

International Limited ACN 084 923 946 signed by me and dated 3 September 2014

..... (:Q/Iﬁ;PM/-/*

Signature
Holder of Registered z:tritsl?erc; Nature «f Clags and
relevant holder .of 1a'be. _ralevanl number of Person’s votes
Interest securities regiistered interest (6} securities
Gordon Merchant No.2|Gordon Merchant [Gordon Merchant |Registered holder 80,147,949 fully paid ordinary|80,147,949
Pty Ltd No.2 Ply Ltd No.2 Pty Ltd shares
(Gordon Stanley Merchant
(Gordon Stanley has the power to vole
Merchanthas a shares held by Gordon
relevantinterest In Merchant No.2 Piy Ltd)
these shares)
GSM Py Lid GSM Pty Ltd GSM Pty Lid: Registered holder 3,119,867-fully paid ordinary |3,119,867
! shares
(Gordon Stanley (Gordon Stanley Merchant
Merchant has a has the power lo vote
relevant interest in shares held by GSM Pty
these shares) Lid) )
(GSM Superannuation; [GSM. GSM. . Registered holder 13,814,778 fully paid ordinary[13,814,778
Pty Ltd as frusfee for |Superannuation  |Superannuation ] - shares
the‘Gordon Merchant. [Pty Lid Pty Ltd (Gordon Stanley Merchant
Super A/C: has the power to vote
shares held by GSM
(Gardon Stanley Superannuation Ply Lid)
Mérchédnt'has a
relevant.interest in
thiese shares)
Colette Paull Colette Paul Colette Paull Registered holder 76,042 fully paid ordinary 76,042

(Colette Paul is an
associate of Gardon
Merchant No.2 Pty Ltd,
GSM Pty Lid and GSM
Superannuation Pty
L{d by virtue of her
belng a director of
those companies.
However, neither
company has a
interest in any shares
i winii Cuielie Fauii
has a relevant interest)

(Gordon Stanley
Merchant has no

shargs
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relevant interest in
these shares}

Billytoo Pty Ltd

Billytoo Pty Ltd

(Colette Paull has the power
to vote the shares held by
Billytoo Pty Ltd)

2,792,867 fully paid ordinary
shares

2,792,867

interest:in these shares)

Colétte Paull-and |Colette Paull and |(Coletteé Paull holds as 4,723,599 [ully paid ordinary 4,723,600
othiers Jointly &  |others jointly as.  [trustee jointly with others  |shares:
trustee trustee and has no beneficial.
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