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Past Performance is not a guarantee of future results.

RS Investments (the "Firm") has presented and prepared this report in compliance with the Global Investment Performance Standards (GIPS®).

RS Investments’ claim of compliance has been verified on a firmwide basis for the periods January 1, 2000 through December 31, 2001 and January 1, 2004 through December 31, 2008
by PricewaterhouseCoopers LLP and for the periods January 1, 2002 through December 31, 2003 by Ernst & Young LLP.

RS Investments is defined as RS Investment Management Co. LLC, an investment adviser registered under the Investment Advisers Act of 1940. The Firm was previously defined as the
total assets managed by RS Investment Management, L.P., RS Investment Management, Inc., RS Value Group LLC, and RS Growth Group LLC. On August 31, 2006 RS Investment
Management Co. LLC (“RS”) entered into an agreement with The Guardian Life Insurance Company of America (“Guardian”) in which Guardian took a majority ownership position in RS
Investments (the “Transaction”).  In connection with the Transaction, RS undertook a simplification of its corporate structure and consolidated the investment advisory function under one
entity.  RS Investment Management, L.P., RS Investment Management, Inc., RS Value Group LLC, and RS Growth Group LLC (the "Advisers") are subsidiaries of RS.  Immediately after
the close of the Transaction, RS assumed the investment advisory functions previously performed by the Advisers.

The RS Global Natural Resources Long/Short Composite includes all discretionary accounts invested in the RS Global Natural Resources Long/Short Strategy. New accounts must be
under management for at least one full month to be included in the composite. Closed accounts remain in the composite through the last full month under management. As of December
31, 2009, 100% of composite assets are non-fee paying.

The RS Global Natural Resources Long/Short Composite results are time weighted rates of return net of transactions costs. Monthly composite returns are calculated by weighting each
account's monthly return by its beginning value as a percentage of the total composite's beginning market value. Quarterly and annual returns are calculated by linking the monthly
and/or quarterly returns through compounded multiplication. Net results assume application of the maximum management fee. Valuations and returns are computed and stated is U.S.
dollars. Returns are net of foreign withholding taxes. Additional information regarding policies for calculating and reporting returns is available upon request.

The S&P North American Natural Resources Sector Index™ (S&P NANRSI), is a modified capitalization-weighted index of companies involved in the following categories: extractive
industries, energy companies, owners and operators of timber tracts, forestry services, producers of pulp and paper, and owners of plantations. Index results assume the reinvestment of
dividends paid on the stocks constituting the index. Index results assume the reinvestment of dividends paid on the stocks constituting the index and do not include any transactions
costs, management fees or other costs.

The maximum gross exposure for the period was 110%.

Composite dispersion is not reported if fewer than five accounts were active the entire year.

The RS Global Natural Resources Long/Short Composite was created in January 2009. A complete list and description of the Firm's composites is available upon request.

Maximum Management Fee – 1.50% on all assets.

Account funding minimum - $50 million.
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* Data as of 12/31/09. All performance results are since strategy inception: 1/15/2009.
** Assumes maximum annual fee rate of 1.50%.

Performance Results
As of December 31, 2009

Strategy: The RS Global Natural Resources
Long/Short Composite invests in equity securities
of issuers in natural resources industries anywhere
in the world. The Strategy typically engages in
short-selling.
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