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Second C Share Placing

Phaunos Timber Fund Limited ("Phaunos" or the "Company"), the closed-
ended investment company managed by FourWinds Capital Management
established to invest in timberland and timber related assets on a global
basis, is pleased to announce that it has raised a

further US$20,370,000 before expenses through a second

placing of unlisted C shares (the "C Shares") with DWS ACCESS

S.A. (the "C Share Placing").

The Company is raising the funds through the issue of 20,370,000

C Shares at a placing price of US$1.00 per C Share. The C Share
Placing is the second tranche of the C Share issue that was first
announced on 21 December 2007 and referred to in more detail in the
Company's prospectus dated 4 June 2008 (the "Prospectus"). Following
this issue the Company has 38,870,000 issued C Shares.

The new C Shares will rank pari passu with the existing C Shares of the
Company. All C Shares are convertible into ordinary shares at a later date
once a number of conditions have been satisfied. The terms of the C
Shares and their conversion are outlined in the Prospectus.

Enquiries:

FourWinds Capital Management info@fourwindscm.com

http://www .londonstockexchange.com/LSECW S/IFSPages/MarketNewsPopup.aspx?id=... 12/22/2008



Market News Page 2 of 2

Kimberly Tara
Liane Luke

Shore Capital and Corporate Limited + 44 (0)20 7408 4090
Guy Peters

Anson Fund Managers Limited + 44 (0)1481 722260
Company Secretary

Citigate Dewe Rogerson +44 (0)207 638 9571
Sarah Gestetner
Lindsay Noton

END OF ANNOUNCEMENT

E&OE - In Transmission

This information is provided by RNS
The company news service from the London Stock Exchange

END

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.

©2008 London Stock Exchange plc. All rights reserved

http://www .londonstockexchange.com/LSECW S/IFSPages/MarketNewsPopup.aspx?id=... 12/22/2008



