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Greeting from Tranen Capital, as Spring finally arrives. Before anything else, we would like to extend our condolences and
deepest sympathy to our Japanese readers, and friends, for all of the recent suffering and loss of life. It is almost impossible to
comprehend what you are going through, but we offer our prayers for your families and friends, and for Japan itself.

The Tranen Fund was up by 1.47% for the month of March, and by 5.28% for the first quarter of the year. The S&P was up by
0.04% for the month, and by 5.92% for the quarter, while the Dow Jones Industrial Average rose 0.91% in March, and
increased by 7.07% for the quarter. Stocks rose for the quarter despite uprisings in the Arab world, a jump in oil prices, and
the earthquake, tsunami and nuclear crisis in Japan. This seems to be a market defined by resilience in the face of adversity,
although some observers believe that stock markets were "looking fatigued as a turbulent quarter drew to a close." Oil prices
have risen by $20 US since the Libyan uprising and this may cut into economic growth. As is so often the case in times of
uncertainty, gold continued to rise, closing the month at just above $1,423 US.

Turning to legislative and judicial rulings in the Life Settlements area, and following our report in the December Newsletter, we
are pleased to report another decision in New York State that supports the concept of Life Settlements.

The New York State Department of Insurance has issued a legal opinion that requires a life insurance company that has issued
a so-called "convertible term policy" to convert it into a permanent life insurance policy, even where the owner of the policy
intends to sell the converted policy. A convertible term policy is one whereby the owner can purchase a policy that lasts only
for a particular term of years (and for which the premiums are usually lower because the policy expires at the end of such
term), but which permits the owner to convert such a policy into a whole life policy. The carrier claimed that the converted
policy would be a "new policy." That argument was rejected.

This opinion is an expansion of the ruling by the highest court in the state of New York, reported in the December newsletter,
that under New York insurance law it is legal for somebody to procure a life insurance policy on his own life and immediately
transfer the policy to a person who does not have an insurable interest (some connection to the insured), even "if the insured
did not ever intend to provide insurance protection in the insured's life." 

That is all we have to report at this time. The Fund managers are working on a couple of major projects, and have plans to
attend certain conferences over the next few months. We look forward to keeping you advised of these developments.
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To visit our website: www.TranenCapital.com

Please do not hesitate to contact us: info@tranencapital.com

This Fact Sheet is neither an offer to sell nor a solicitation of an offer to buy any securities described herein. Any offer can only
be made by the Fund’s Confidential Private Placement Memorandum, which contains important information concerning risk
factors, and other material aspects of the Fund and Tranen Capital Ltd., and must be read carefully before any decision to
invest is made. An investment in the Fund is speculative and involves a high degree of risk. There can be no assurance that the
Fund will achieve its investment objectives or avoid substantial losses. Portfolio returns shown are targeted, based on
simulations of the current invested portfolio, and have been prepared by Tranen Capital Ltd. on the basis of estimates and
assumptions about the performance of the Fund.  Actual results may differ materially from the performance indicated.
Targeted returns are inherently subject to significant economic, market and other factors (including, without limitation, policy
purchasing criteria) that may adversely affect the performance of the Fund, including certain risk factors as discussed in the
offering documents of the Fund. Targeted returns should not be relied upon as facts as there is no assurance that these results
will be achieved. The hypothetical performance results are presented for illustrative purposes only and do not represent actual
or guaranteed results. No assurances can be given that the performance results will be typical or representative of any or all
investments associated with the Fund's strategy. Past performance is not indicative of future results.

Copyright (C) 2009 Tranen Capital All rights reserved.
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