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For the month of April, the Tranen Fund continued its steady pace, rising 1.25%.
The 5&P was up 1.58%, while the overall gain for the ABP Life Index was 0.38%.

This was an interesting and volatile month in many places around the globe.
There was and continues the ongoing drama about whether Goldman Sachs acted
legally, if perhaps not ethically. There is the larger, more significant crisis
surrounding Greece's perilous state, and what it may portend for all of Europe and
beyond. Nouriel Roubini, dismissed as “Dr. Doom” for his speeches 3 years ago
which warned of the fragility of the world banking system, has now achieved
rock-star status. There are pundits (and economists, too} who argue that the
markets are going to fall again, while others believe the economy will continue

its recovery. Volatility and uncertainty remain the catchwords of the day.

On other fronts, we have followed an interesting study by the Keystone Group,
which surveyed Seniors living in the state of Colorado who were asked if they
would prefer to sell their policies for cash, instead of either surrendering them for
the smaller cash value payable by the insurance company or letting the palicies
lapse. One would think that this answer is obvious, as indeed it was, with 61%
preferring the option of reselling their policies. Accordingly, legislation in this area
should focus on Seniors’ confidence in the safety of selling to investars, and
protecting them from abusive practices, rather than the prohibition of Seniors’
right to sell their policies.

The Tranen Management team will be a sponsor at two European events in June.
The first is the European Family Office Private Wealth Forum, in Geneva, on June
7-9. Tranen will chair a seminar and panel discussion on life settlements. We are
excited to report that Robert Shavalle author of Rating the Raters: Evaluating the
Predictions from a Life Expectancy Rating Service, has agreed to be a panelist. We
are equally pleased that Steven Arenson, a consultant with broad, deep and |long-
standing involvement in the Life Settlements market, will also be a panelist. Mr.
Arenson currently advises large institutions that purchase life settlement policies,
and also works with professionals whose clients may benefit from the sale of
existing policies. His views on life expectancy ratings services, and the accuracy of
the longevity estimates that they provide, should result in an interesting and
informative exchange with Mr. Shavalle.

The second conference that the Tranen management team will be attending is the
GAIM International Conference in Monte Carlo, June 14-17. The Fund managers
will be on an Alternative Investment panel, speaking about Life Settlements. Both
conferences will be well attended, and we look forward to seeing as many of you
as possible at one or both of these events.

Finally, the management team will be in Europe between the two conference
dates, and if any of our readers would like a private meeting, we would be happy
to meet at your offices, or other convenient locale.

Join Tranen Capital at the
European Family Office Private
Wealth Management Forum
June 7-9, Intercontinental, Geneva

Schedule of Events

June 7 - 11:45 Interactive Life
Settlements Workshop
and Panel Discussion

Speakers include, Robert Shavalle
author of Rating the Raters: Evaluating
the Predictions from a Life Expectancy
Rating Service, Steven Arenson, a
consultant with broad, long-standing
involvement in the Life Settlements
market, and Members of the Tranen
Capital Team

June 7 - 6:30 Cocktail Reception

June 8-9-5 Exhibit Hall

Please wisit our booth in the exhibit
hall and meet members of the Tranen
Capital in person

June 9 - 8:00 Continental Breakfast
Reception

EUROFPEAN FAMILY OFFICE
& PRIVATE WEALTH
MANAGEMENT FORUM

‘Confrence:

June 7-9, 2010
Intercontinental
Geneva, Geneva,
Switzerland

Upcoming Event:

Please Join Tranen Capital at GAIM
June 14-17 2010

Grimaldi Forum, Monaco
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TRANEN FUND PERFORMANCE VS. AAP & S&P SINCE JULY 2008
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Click Here For More Information on the European Family Office Private Wealth Management Forum.

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, asset characteristics 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. Investment performance for the Fund is total return,
including dividends and interest. Fund Investment Performance is shown net of all fees and expenses. Past performance is not indicative of future results. Actual
results may differ materially from the performance indicated. Against the IRR target: Target gross unlevered portfolio returns are based on simulations of the
current invested portfolio. Targeted returns described herein 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 these estimates. 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 above hypothetical performance results are presented for illustrative purposes only and do not represent actual or guaranteed results. No assurances can be

given that the above performance results will be typical or representative of any or all investments associated with the Fund investment strategy.
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