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(the "Company")
27" May 2011

DIRECTOR'S DECLARATION

In compliance with Listing Rule 9.6.14(2), the Company announces that Mr lan Burns, a non-executive director of the
Company, was appointed to the Board of Polo Resources Limited, which is listed on the AIM Market of the London
Stock Exchange on Thursday, 26" May 2011.

There is no further information to be disclosed under Listing Rule 9.6.14.

Further enquiries:

FourWinds Capital Management (Investment Manager)
Kimberly Tara info@fourwindscm.com

VSA Capital Limited (Joint Corporate Broker)
Andrew Monk 020 3005 5000

Winterflood Investment Trusts (Joint Corporate Broker)
Jane Lewis 020 3100 0295

CitigateDeweRogerson (PR Advisor)
Sarah Gestetner / Lindsay Noton 020 7638 9571

HSBC Securities Services (Guernsey) Limited (Administrator)
Secretary 01481 707 000

Notes to Editors

Phaunos is a Guernsey-domiciled closed-ended investment company authorised by the GFSC. Its ordinary shares
are listed and traded on the Main Market of the London Stock Exchange. The Company's investment objective is to
provide shareholders with attractive long term total returns, expected to be in the form of capital appreciation but with
some income, through a diversified portfolio of timberland and timber-related investments.

The Company's investments are managed by FourWinds Capital Management.

The Company's portfolio consists of timberland and timber-related investments across 6 continents. As at 31
December 2010, the Company's audited NAV was US$594.9 million (being US$1.11 per ordinary share).

This information is provided by RNS
The company news service from the London Stock Exchange
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London Stock Exchange plc is not responsible for and does not check content on this Website. Website users are
responsible for checking content. Any news item (including any prospectus) which is addressed solely to the persons and
countries specified therein should not be relied upon other than by such persons and/or outside the specified countries.
Terms and conditions, including restrictions on use and distribution apply.
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