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PHAUNGCS Tl MBER FUND LI M TED ( THE " COMPANY")
RESULT OF EXTRAORDI NARY GENERAL MEETI NG

In accordance with the provisions of D.2.2 of the Conbined Code on Corporate
Governance and the Association of Investment Conpanies Principle 20, the Conpany
advi ses that for the Extraordi nary General Meeting held on 10 January 2008 valid
proxy appoi ntnents were received in respect of 68,043,706 voting shares and
voting was as foll ows:

Ordinary Resol ution

I T WAS RESOLVED to authorise the increase in authorised share capital on the
terms set out in the circular (the "Circular") to share hol ders dated 21
December 2007.

63, 633,407 votes cast in favour, 4,410,299 cast against and no votes withheld.

Speci al Resol utions

I T WAS RESOLVED to anend the Articles of Association of the Conpany on the terns
set out in the Circular.

63, 633,407 votes cast in favour, 4,410,299 cast against and no votes withheld.

I T WAS RESOLVED to authorise the Conpany to de-list from Al M conditional upon
the UKLA granting adnission of the Shares to the Official List and the London
St ock Exchange confirming that the Shares can comence trading on the Min
Mar ket .

68, 043, 706 votes cast in favour, none cast against and no votes withheld.

Phaunos Tinber Fund Limited is a closed-ended Guernsey investnent conpany listed
on the Channel Islands Stock Exchange and currently traded on AIM a market run
by the London Stock Exchange (in each case with the ticker "PTF"). It invests
in tinber and tinber-related assets internationally and is managed by Four W nds
Capi tal Managenent.

For further information about Phaunos and its investnent strategies, please
vi sit www. phaunosti nber.com

Enqui ri es:
Four W nds Capi tal Managenent
- Kinberly Tara
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- Li ane Luke
+ 1 617 399 0074

Shore Capita
- Quy Peters
+ 44 (0) 20 7408 4090

Anson Fund Managers Limted
Conmpany Secretary
+ 44 (0) 1481 722260

10 January 2008
EQCE - In transmn ssion
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