Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To Company Name/Scheme

ACN/ARSN

Billabong International Limited (BBG)

084 923 946

1. Details of substantial holder (1)

Name

ACN/ARSN (if applicabie)

Gordon Stanley Merchant for and on behalf of himself, Gordon Merchant No.2 Pty Ltd, GSM Pty Ltd and GSM
Superannuation Pty Ltd

N/A

There was a change in the interests of the

substantial holder on
The previous notice was given to the company on

The previous notice was dated

2. Previous and present voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial holder or an associate (2) had a

18/09/2015
04/09/2014
03/09/2014

relevant interest (3) in when last required, and when riow required, to give a substantial holding notice to the company or scheme, are as follows:

Class of securities (4)

Previous notice

Present notice

Person’s votes Voting power (5)

Person’s votes

Voting power (5)

See Annexure A

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of the company or

scheme, since the substantial holder was last required to give a substantial holding notice to the company or scheme are as follows:

4. Present relevant interests

. . Class and
Person whose Consideration )
E:;?);ef relevant interest S:atlrjll:e(szi) given in relation ts‘:g::?;:s)f :;;?:ds Volen
changed to change (7) affected
See Annexure B
Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:
Holder of Registered Person entitled Nature of Class and
relevant holder of to be registered relevant number of Person’s votes
interest securities as holder (8) interest (6) securities

See Annexure C|




5. Changes in association
The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (9) with, the substantial holder in

relation to voting interests in the company or scheme are as follows:

6.

Name and ACN/ARSN  (if
applicable)

N/A

Nature of association

Addresses

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

Name Address
Gordon Merchant No.2 Pty Ltd PO Box 525 Currumbin, Queensland, 4223
Gordon Stanley Merchant PO Box 525 Currumbin, Queensland, 4223
GSM Pty Ltd PO Box 525 Currumbin, Queensland, 4223
Colette Paull PO Box 525 Currumbin, Queensland, 4223
Billytoo Pty Lid PO Box 525 Currumbin, Queensland, 4223
GSM Superannuation Pty Ltd PO Box 525 Currumbin, Queensland, 4223

S e R U S e o S W |
Signature

M

(2

©)

@)

®)

©)

@)

®)

Authorised

print name representative

capacity

— Coledre FPaua\)

sign here date 23/09/2015
Codlde 772 E%_. LL .

DIRECTIONS

If there are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the manager and
trustee of an equity trust), the names could be included in an annexure to the form. If the relevant interests of a group of persons are essentially similar,
they may be referred to throughout the form as a specifically named group if the membership of each group, with the names and addresses of members
is clearly set out in paragraph 6 of the form.

See the definition of "associate" in section 9 of the Corporations Act 2001.

See the definition of "relevant interest" in sections 608 and 671B(7) of the Corporations Act 2001.

The voting shares of a company constitute one class unless divided into separate classes.

The person’s votes divided by the total votes in the body corporate or scheme multiplied by 100.

Include details of:

(a) any relevant agreement or other circumstances because of which the change in relevant interest occurred. If subsection 671B(4) applies, a copyj
of any document setting out the terms of any relevant agreement, and a statement by the person giving full and accurate details of any contract,
scheme or arrangement, must accompany this form, together with a written statement certifying this contract, scheme or arrangement; and

(b) any qualification of the power of a person to exercise, control the exercise of, or influence 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, that any person from whom a relevant interest was acquired has, or may,
become entitled to receive in relation to that acquisition. Details must be included even if the benefit is conditional on the happening or not of a
contingency. Details must be included on any benefit paid on behalf of the substantial holder or its associate in relation to the acquisitions, even if they
are not paid directly to the person from whom the relevant interest was acquired.

If the substantial holder is unable to determine the identity of the person (eg. if the relevant interest arises because of an option) write “unknown’”.

Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice.




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 23 September 2015.

...... CO/Jﬁ:pM!.I.

Signature

Holder of relevant interest

Class of securities (4)

Previous notice

Present notice

Person’s votes

Voting power (5)

Person’s votes

Voting power
6)

Gordon Stanley Merchant

(including 91,997,275
ordinary fully paid shares
held by Gordon Merchant
No.2 Pty Ltd, 3,119,867
ordinary fully paid shares
held by GSM Pty Ltd and
13,814,778 fully paid
ordinary shares held by
GSM Superannuation Pty
Ltd in which Gordon
Stanley Merchant has a
relevant interest)

Ordinary fully paid shares

97,082,594

9.80%

108,931,920

11.00%

Gordon Merchant No.2
Pty Ltd

(including 7,592,509
ordinary fully paid shares
in which Colette Paull has
a relevant interest.
Colette Paull is an
associate of Gordon
Merchant No.2 Pty Ltd by
reason of her being a
director of Gordon
Merchant No.2 Pty Ltd.
Gordon Merchant No.2
Pty Ltd has no relevant
interest in these shares.
Also including 3,119,867
shares held by GSM Pty
Ltd and 13,814,778 fully
paid ordinary shares held
by GSM Superannuation
Pty Ltd)

Ordinary fully paid shares

104,675,103

10.57%

116,524,429

11.77%

GSM Pty Ltd (including
7,592,509 ordinary fully
paid shares in which
Colette Paull has a
relevant interest. Colette
Paull is an associate of
GSM Pty Ltd by reason of
her being a director of
GSM Pty Ltd. GSM Pty
Ltd has no relevant
interest in these shares.

Iso including 91,997,275
shares held by Gordon
Merchant No.2 Pty Ltd
and 13,814,778 fully paid
ordinary shares held by
GSM Superannuation Pty
Ltd)

Ordinary fully paid shares

104,675,103

10.57%

116,524,429

1.77%




GSM Superannuation Pty
Ltd (including 7,592,509
ordinary fully paid shares
in which Colette Paull has
a relevant interest. Colette
Paull is an associate of
GSM Superannuation Pty
L.td by reason of her being
a director of GSM
Superannuation Pty Ltd.
GSM Superannuation Pty
Ltd has no relevant
interest in these shares.
Also including 91,997,275
fully paid ordinary shares
held by Gordon Merchant
No.2 Pty Ltd and
3,119,867 fully paid
ordinary shares held by
GSM Pty Ltd)

Ordinary fully paid shares

104,675,103

10.57%

116,624,429

11.77%




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 23 September 2014.

co/.lﬁép.&.@c/.l.. ..................

Signature
; ’ Class and
Person whose Consideration Y
E:atz;ef relevant interest Ef;‘,’,;ee(}fe) given in relation ::::,?;;;gf :;;‘:: ds =S
changed to change (7) affacted

Gordon Merchant No.2 Pty g <

20.04.2015 Ltd On market trade $463,857.21 fully paid ordinary e,y paid ordinary shares
Gordon Merchant No.2 Pty . i

21.04.2015 Ltd On market trade $255,067.82 fsl::grs:'d Aplinaty fully paid ordinary shares
Gordon Merchant No.2 Pty ” :

22.04.2015 Ltd On market trade $192,624.32 [ully paid ordinary .y paid ordinary shares
Gordon Merchant No.2 Pty ; i

23.04.2015 Ltd On market trade $51,396.48 ;‘;:g‘rzsa'd ordinary s iy paid ordinary shares
Gordon Merchant No.2 Pty , "

24.04.2015 Ltd On market trade $56,591.51 ‘;‘:"g’rgg'd ordinary ¢ iy paid ordinary shares
Gordon Merchant No.2 Pty ity paid ording

27.04.2015 Ltd On market trade $651,266.03 shayrgs 2 fully paid ordinary shares
Gordon Merchant No.2 Pty fully paid ordina

28.04.2015 Ltd On market trade $114,318.14 Shgré’s ™Y lfully paid ordinary shares
Gordon Merchant No.2 Pty urvoaid ordina

30.04.2015 Ltd On market trade $274,896.11 shgrgs "Y' lfully paid ordinary shares
Gordon Merchant No.2 Pty bilivaalierding

01.05.2015 Ltd On market trade $2,001.94 shgrgs ™' lfully paid ordinary shares
Gordon Merchant No.2 Pty fully paid ordina

14.09.2015 Ltd On market trade $648,293.04 Shgrgs ™' fully paid ordinary shares




Gordon Merchant No.2 Pty

fully paid ordinary

15.09.2015 Ltd On market trade $1,379,025.95 sharas fully paid ordinary shares|
Gordon Merchant No.2 Pty fully paid ordina

16.09.2015 Ltd On market trade $563,000.50 shg’rgs "Y' fully paid ordinary shares
Gordon Merchant No.2 Pty " "

17.09.2015 Ltd On market trade $876,438.00 fs‘::gg:'d ordinary ¢ iy paid ordinary shares
Gordon Merchant No.2 Pty Sty paidording

18.09.2015 Ltd On market trade $1,079,933.52 shayrgs ™Y lfully paid ordinary shares
Gordon Merchant No.2 Pty il naidordinia

21.09.2015 Ltd On market trade $669,748.50 Y paid ordinary iy paid ordinary shares

shares




ANNEXURE C

This is Annexure C 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 23 September 2014

..... Lodelz. F et

Signature
Holder of Registered Per_son Nature of Class and
entitled "
relevant holde!' pf tobe relevant number of Person’s votes
interest securities registered interest (6) securities
Gordon Merchant No.2|Gordon Merchant |Gordon Merchant |Registered holder 91,997,275 fully paid ordinary|91,997,275
Pty Ltd No.2 Pty Ltd No.2 Pty Ltd shares
(Gordon Stanley Merchant
(Gordon Stanley has the power to vote
Merchant has a shares held by Gordon
relevant interest in Merchant No.2 Pty Ltd)
these shares)
GSM Pty Ltd GSM Pty Ltd GSM Pty Ltd Registered holder 3,119,867 fully paid ordinary |3,119,867
shares
{Gordon Stanley (Gordon Stanley Merchant
Merchant has a has the power to vote
relevant interest in shares held by GSM Pty
these shares) Ltd)
GSM Superannuation [GSM GSM Registered holder 13,814,778 fully paid ordinary|13,814,778
Pty Ltd as trustee for [Superannuation |[Superannuation shares
the Gordon Merchant [Pty Ltd Pty Ltd (Gordon Stanley Merchant
Super A/C has the power to vote
shares held by GSM
(Gordon Stanley Superannuation Pty Ltd)
Merchant has a
relevant interest in
these shares)
Colette Paull Colette Paul Colette Paull Registered holder 76,042 fully paid ordinary 76,042

(Colette Paull is an
associate of Gordon
Merchant No.2 Pty Ltd,
GSM Pty Ltd and GSM
Superannuation Pty
Ltd by virtue of her
being a director of
those companies.
However, neither
company has a
interest in any shares
in which Colette Pautl
has a relevant interest)

(Gordon Stanley
Merchant has no

shares




relevant interest in Billytoo Pty Ltd Billytoo Pty Ltd (Colette Paull has the power|2,792,867 fully paid ordinary (2,792,867
these shares) to vote the shares held by [shares
Billytoo Pty Ltd)

Colette Paull and |Colette Paull and |(Colette Paull holds as 4,723,599 fully paid ordinary 14,723,600
others jointly as  |others jointly as trustee jointly with others  [shares
trustee trustee and has no beneficial

interest in these shares)




