South Ferry Capital Master Fund Ltd.

Exposure Report
March 31, 2011

Trading gain (loss) attribution (bps) ():
Long Short Net

Cash

Equities

Secured bonds and loans
Sovereign and rates
Structured products

Unsecured bonds
Total 34.94 (76.71) (41.76)

Exposure by category (1) 2) 3):
LMV % SMV % Gross % Net %

Equities
Secured bonds and loans
Sovereign and rates
Structured products
Unsecured bonds

Total

Exposure by industry (1) 2) 3):
LMV % SMV % Gross % Net %

Building products
E&P
Macro
Retail - consumer non-durable
Structured products
Transportation

Total

Top positions by exposure (1) (2) 3):

Long
Industry Category Net %

N

Short
Industry Category Net %

1
2
3

(1) Due to rounding, the numbers presented in this statement may not sum precisely to the totals provided
(2) All exposures are expressed as delta-adjusted market values
(3

This information does not constitute an offering or solicitation to purchase securities or interest in the above mentioned fund or
any other fund managed by South Ferry Capital Management, L.P. ("South Ferry"). Such an offer will only be made by means of
a final offering memorandum and only in those jurisdictions where permitted by law. This information has not been audited, is
current only as of the date hereof, and is subject to change at any time in the discretion of South Ferry. This information is
confidential and may not be reproduced or distributed without the prior written consent of South Ferry. This statement is for
information purposes only and is not intended to be used by any investor or third party, and should not be relied upon in any
way, to make or influence a decision with respect to an investment in the above mentioned fund. Nothing in this statement shall
be deemed to constitute tax, financial or legal advice given by South Ferry to any party. Before deciding to invest in any of the
South Ferry funds, potential investors should read carefully the private offering memorandum for the relevant fund, and consult
with their own legal, tax, financial and other advisors. Past performance is not a guarantee of future results.
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