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Magellan Flagship Fund Limited (*MFF’)
Net Tangible Assets ("NTA’) per share for November 2015

MFF advises that its approximate monthly NTA per share as at 30 November 2015 was $2.153 pre-tax
($1.998 pre-tax as at 30 June 2015) and $1.844 after providing for tax! (mostly deferred). If all of the
remaining MFF 2017 options had been exercised by 30 November 2015, the pre-tax NTA would have been
reduced by approximately 16.8 cents per share (and the approximate post tax figure by approximately
12.3 cents per share).

The portfolio remained almost entirely unchanged in the month. Our minimal portfolio changes were
exceeded by dividend payments and receipts, as well as tax and other expenses.

We continue to perceive strong outlooks for the larger holdings in the MFF portfolio. This view is supported
by the results and associated announcements released during November for MFF’s 3 largest holdings. We
have also been surprised positively by corporate resilience well beyond our portfolio, across many
industries and geographies. Supply/demand factors for leading equities also became more favourable in
recent months. In aggregate, “professional” investors will be required to reduce their dry powder if
consumer and corporate resilience is sustained, and political legislation, regulation, fiscal, infrastructure
and other actions are considered less damaging in 2016. Also, 2016 data will reflect anniversaries of the
major energy and currency moves at end 2014.

Net debt as a percentage of investment assets was approximately 0.9% at 30 November 2015. AUD net
debt was approximately 1.4% of investment assets and other cash/borrowing currency exposures were
below 1% of investment assets as at 30 November 2015.

Key currency rates for AUD as at 30 November 2015 were 0.725 (USD), 0.686 (EUR) and 0.481 (GBP)
compared with rates as at 31 August 2015 which were 0.713 (USD), 0.646 (EUR) and 0.462 (GBP).

Yours faithfully,
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Chris Mackay
Portfolio Manager

2 December 2015

! Net tax provisions, are tax liabilities less tax assets, and are partially in respect of realised gains.
All figures are unaudited and approximate.

Important note

Magellan Flagship Fund Limited ABN 32 121 977 884 (MFF) has prepared the information in this document. This
document has been prepared for the purpose of providing general information only, without taking account of any
particular investor’s objectives, financial situation or needs. It is not an offer or invitation for subscription or purchase, or
a recommendation of any financial product and is not intended to be relied upon by investors in making an investment
decision. Past performance is not a reliable indicator of future performance. To the extent any general financial product
advice is provided in this document, it is provided by MFF as a corporate authorised representative of Magellan Asset
Management Limited ABN 31 120 593 946 AFSL 304 301. An investor, before acting on anything that he or she
construes as advice, should consider the appropriateness of such construction and advice having regard to their
objectives, financial situation or needs.



