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PHAUNGCS Tl MBER FUND LI M TED (" PHAUNOS" or "THE COWVPANY")
ESTI MATED NET ASSET VALUE OF A SHARE

The Board of Phaunos are pleased to announce that the estinated Net Asset Val ue
("NAV') of an Ordinary Share of no par value (a "Share") in Phaunos was
cal cul ated as being $1.02 as at 31 Decenber 2007

This estinated NAV of a Share is provided for indication purposes only and
shoul d not be relied upon for investnment decisions. As sone of the Conpany's
assets are not freely traded it is not possible to obtain prices from an

i ndependent third party source on a nonthly basis.

Fol | owi ng the Conpany's recent £200 million comrtnment to China, Phaunos' net
funds are now over 90% conmitted.
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Notes to Editors

Phaunos Ti nber Fund Limited ("Phaunos") is a cl osed-ended investnment conpany
regi stered and incorporated in Guernsey. Phaunos has been established to nake
timberland and tinber related investnents on a gl obal basis. The Conpany's

i nvest ment objective is to provide its Shareholders with attractive long term
total returns through a diversified portfolio of tinmberland and tinber rel ated
i nvest ment s.

Further information regarding the Conpany can be found on its website at
www. phaunost i nber.com
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