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RS Investment Trust

Supplement to Prospectus (Class Y shares) Dated May 1, 2009

Effective immediately, the section of the prospectus entitled “Types of Shares Available — Information About Class Y Shares”
is amended and restated in its entirety as follows:

“All of the Funds offered in this Prospectus offer Class Y shares. Class Y shares are available for purchase by: (1) institutional
investors, such as retirement plans, companies, foundations, trusts, endowments, and other entities where the total amount

of potential investable assets exceeds $25 million, that either were introduced to the Fund by a financial intermediary that

is authorized to sell Class Y shares (including institutional investors purchasing shares through certain fee-based advisory
wrap programs), or were not introduced to the Fund by a financial intermediary; (2) a trustee or custodian under any deferred
compensation or pension or profit sharing plan or payroll deduction IRA established for the benefit of the employees of

any company with an account(s) in excess of $10 million managed by RS Investments or its affiliates on a private-advisory-
account basis; (3) officers, directors, and employees of RS Investments and its affiliates and their family members and current
and former Trustees of the Trust and their family members; or (4) investors purchasing shares in a Fund through a fee-based
advisory wrap program that is authorized to sell Class Y shares.

RS Investments may waive the conditions for purchase of Class Y shares in its sole discretion. All determinations as to
eligibility of an investor to purchase Class Y shares of a Fund will be made by RS Investments in its sole discretion. If you
own Class A shares of an RS Fund and satisfy one of the conditions for purchase of Class Y shares set forth above, you may
be able to convert the Class A shares held by you into Class Y shares of that Fund. Contact RS Investments’ Institutional
Services for information at 800-766-3863, Option 2.

There is a $100 minimum subsequent purchase requirement. You do not pay a sales load of any kind on Class Y shares, and
these shares are not subject to 12b-1 fees.

The Trust reserves the right to convert Class Y shares of an RS Fund held in an investor's account to Class A shares of that
Fund to the extent the investor no longer satisfies the eligibility conditions for Class Y shares. An investor’'s Class Y shares will
not be converted to Class A shares without prior notice by the Trust.”

March 31, 2010
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RS Investment Trust

Supplement to Prospectus (Class A, B, C, K shares) Dated May 1, 2009, and
Prospectus (Class Y shares) Dated May 1, 2009

Effective March 5, 2010, RS Partners Fund and RS Emerging Markets Fund will be offered only to existing shareholders and
to investors purchasing shares through certain financial intermediaries.

March 2, 2010
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RS Investment Trust

Supplement to Prospectus (Class A, B, C, K shares) Dated May 1, 2009, and
Prospectus (Class Y shares) Dated May 1, 2009

Effective immediately, the section of the Prospectuses entitled “How Shares are Priced” is restated to read in its entirety as follows:

“Each Fund calculates the NAV of each of its classes of shares by dividing the total value of the assets attributable

to that class, less the liabilities attributable to that class, by the number of shares of that class that are outstanding. Shares
are valued as of the close of regular trading on the NYSE (generally, 4:00 p.m. eastern time) each day the NYSE is open.

The Funds will not price their shares on days when the NYSE is closed. The Funds value their portfolio securities for which
market quotations are readily available at market value. Such securities are valued at the last reported sales price on the
principal exchange or market on which they are traded or, if there were no sales that day, at the mean between the closing

bid and asked prices. Securities traded on the NASDAQ Stock Market, LLC. (“Nasdaqg”) are generally valued at the Nasdaq
official closing price, which may not be the last sales price. If the Nasdagq official closing price is not available for a security,
that security will generally be valued using the last reported sales price or, if no sales are reported, at the mean between

the closing bid and asked prices. Short-term investments that will mature in 60 days or less are valued at amortized cost,
which approximates market value. Debt securities with more than 60 days to maturity for which quoted bid prices are readily
available are valued by an independent pricing service at the bid price. Debt securities with more than 60 days to maturity for
which quoted bid prices are not readily available will be valued by an independent pricing service at estimated market value
using matrix pricing or such other valuation methodology as may be deemed reasonable by RS Investments. The Funds value
securities and assets at their fair values when a market quotation is not readily available or may be unreliable, as determined in
accordance with guidelines and procedures adopted by the Trust's Board of Trustees. If a Fund'’s assets are invested in one
or more open-end management investment companies that are registered under the 1940 Act, that Fund's NAV is calculated
based upon the value of the securities held directly by the Fund and the NAVs of the registered open-end management
investment companies in which the Fund invests, and the prospectuses for these companies explain the circumstances under
which those companies will use fair value pricing.

“All assets and liabilities of a Fund denominated in foreign currencies are valued using the exchange rates quoted at the close
of the NYSE. Fluctuations in the values of such currencies in relation to the U.S. dollar will affect the NAV of a Fund’s shares
even if there has not been any change in the values of such securities as quoted in such foreign currencies. Because certain
of the securities in which a Fund may invest may trade on days when the Fund does not price its shares, the NAV of a Fund's
shares may change on days when shareholders will not be able to purchase or redeem their shares.

“Generally, trading in certain securities (such as foreign securities) is substantially completed each day at various times prior
to the close of the NYSE. The values of these securities used in determining the NAV are computed as of such times. Events
affecting the values of those securities may occur between such times and the close of the NYSE and therefore may not be
reflected in the computation of the NAV. A Fund may determine the fair value of those securities in accordance with pricing
guidelines and procedures adopted by the Trust's Board of Trustees. If there has been a movement in the U.S. markets that
exceeds a specified threshold (except in the case of RS Emerging Markets Fund and RS International Growth Fund), the
values of a Fund's investments in foreign securities will be determined by a pricing service using pricing models designed

to estimate likely changes in the values of those securities between the times in which the trading in those securities is
substantially completed each day and the close of the NYSE; there is no such threshold for RS Emerging Markets Fund and
RS International Growth Fund, and the Funds’ investments in foreign securities will as a result be determined in that way every
day. The fair value of one or more of the securities in the portfolio, which is used to determine a Fund’s NAV, could be different
from the actual value at which those securities could be sold in the market. Thus, fair valuation may have an unintended dilutive
or accretive effect on the value of shareholders’ investments in a Fund.

“Fair value pricing may also be used for other securities when their prices become stale due to lack of trading activity or are
determined for other reasons not to reflect their fair values accurately. To seek to maintain a NAV of $1.00 per share, RS
Money Market Fund has chosen to value its portfolio on the basis of amortized cost unless it is determined that this does not
represent fair value.”

s RS |investments



RS Investment Trust

Supplement to Prospectus (Class Y shares) Dated May 1, 2009

Effective January 1, 2010, RS Investments has contractually agreed through April 30, 2011, to limit the expenses of
RS Small Cap Growth Fund and RS Select Growth Fund. As such, the following changes are made to the
Funds’ Prospectus.

RS Small Cap Growth Fund

The table entitled “Annual Fund Operating Expenses” on page 24 of the Fund’s Prospectus is amended and restated in
its entirety as follows:entirety as follows:

Annual Fund Operating Expenses
(expenses are deducted from Fund assets as a percentage of average daily net assets)

Total
Acquired Fund | Annual Fund | Fee Waiver/
Management | Distribution Other Fees and Operating Expense Net
Share Class Fees | (12b-1) Fees | Expenses Expenses'’ Expenses? | Limitation? | Expenses?
Class Y Shares 0.95% N/A 0.21% 0.02% 1.18% -0.14% 1.04%

1 The amounts indicated are expenses incurred by the Fund through investments in certain pooled investment vehicles for the fiscal year ended
December 31, 2008.

2 RS Investments has contractually agreed through April 30, 2011, to reduce its management fee paid by Class Y shares of the Fund so that Class
Y shares bear the same level of management fees as Class A shares of the Fund (which are offered through a separate prospectus) during the
period. The amount of the management fee waiver for Class Y shares shown in the table is based on the amount of the management fee waiver for
Class A shares set forth in the fee table for Class A shares. The management fee waiver for Class Y shares may be greater or less than the amount
shown in the table based on the actual expenses incurred by Class A shares during the period.

RS Select Growth Fund

The table entitled “Annual Fund Operating Expenses” on page 27 of the Fund’s Prospectus is amended and restated in
its entirety as follows:

Annual Fund Operating Expenses
(expenses are deducted from Fund assets as a percentage of average daily net assets)

Total
Annual Fund Fee Waiver/
Management Distribution Other Operating Expense Net
Share Class Fees (12b-1) Fees Expenses' Expenses? Limitation? Expenses?
Class Y Shares 1.00% N/A 0.40% 1.40% -0.34% 1.06%

1 “Other Expenses” are based on estimated amounts for the Fund’s current fiscal year.

2 RS Investments has contractually agreed through April 30, 2011, to reduce its management fee paid by Class Y shares of the Fund so that Class
Y shares bear the same level of management fees as Class A shares of the Fund (which are offered through a separate prospectus) during the
period. The amount of the management fee waiver for Class Y shares shown in the table is based on the amount of the management fee waiver for
Class A shares set forth in the fee table for Class A shares. The management fee waiver for Class Y shares may be greater or less than the amount
shown in the table based on the actual expenses incurred by Class A shares during the period.

December 31, 2009
P945
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RS Investment Trust

Supplement to Prospectus (Class Y shares) Dated May 1, 2009

Effective December 1, 2009, RS Investments has contractually agreed through April 30, 2011, to limit the expenses of
RS Value Fund and RS Investors Fund. As such, the following changes are made to the Funds’ Prospectus.

RS Value Fund

The table entitled “Annual Fund Operating Expenses” on page 8 of the Fund’s Prospectus is amended and restated in its
entirety as follows:

Annual Fund Operating Expenses

(expenses are deducted from Fund assets as a percentage of average daily net assets)

Total
Annual Fund Fee Waiver/
Management Distribution Other Operating Expense Net
Share Class Fees | (12b-1) Fees Expenses' Expenses? Limitation? Expenses?
Class Y Shares 0.85% N/A 0.20% 1.05% -0.02% 1.03%

1 “Other Expenses” include expenses indirectly incurred by the Fund through investments in certain pooled investment vehicles of 0.01%
or less of the Fund’s average daily net assets for the fiscal year ended December 31, 2008.

2 An expense limitation with respect to the Fund’s Total Annual Fund Operating Expenses (excluding expenses indirectly incurred by the
Fund through investments in certain pooled investment vehicles, interest, taxes and extraordinary expenses) is imposed pursuant to a
written agreement with RS Investments which is in effect through April 30, 2011. The effect of this limitation is reflected under the caption
“Fee Waiver/Expense Limitation.” “Net Expenses” reflect the effect of this expense limitation on Total Annual Fund Operating Expenses.

RS Investors Fund

The table entitled “Annual Fund Operating Expenses” on page 16 of the Fund’s Prospectus is amended and restated in
its entirety as follows:

Annual Fund Operating Expenses
(expenses are deducted from Fund assets as a percentage of average daily net assets)

Total
Annual Fund Fee Waiver/
Management Distribution Other Operating Expense Net
Share Class Fees | (12b-1) Fees Expenses Expenses' Limitation' Expenses'
Class Y Shares 1.00% N/A 0.70% 1.70% -0.65% 1.05%

1 An expense limitation with respect to the Fund’s Total Annual Fund Operating Expenses (excluding expenses indirectly incurred by the
Fund through investments in certain pooled investment vehicles, interest, taxes and extraordinary expenses) is imposed pursuant to a
written agreement with RS Investments which is in effect through April 30, 2011. The effect of this limitation is reflected under the caption
“Fee Waiver/Expense Limitation.” “Net Expenses” reflect the effect of this expense limitation on Total Annual Fund Operating Expenses.

December 11, 2009
P942
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RS Investment Trust

Supplement to Prospectus (Class A, B, C, K shares) Dated May 1, 2009, and
Prospectus (Class Y shares) Dated May 1, 2009

RS High Yield Bond Fund

Effective immediately, Kevin Booth is a member of the investment management team of RS High Yield Bond Fund.
Information regarding Mr. Booth is added to the section “Portfolio Managers” in the Prospectus as follows:

Kevin Booth

Kevin Booth has been a member of the investment management team of RS High Yield Bond Fund and a managing
director of Guardian Life since November 2009. Within the high yield and corporate loan portfolio management team,
he is responsible for issuer and security selection for the Fund, as well as industry allocations. Prior to joining Guardian
Life, Kevin was a managing director at BlackRock/Merrill Lynch Investment Managers, and was co-head of BlackRock’s
leveraged finance business through January 2009, specializing in portfolios consisting of leveraged bank loans, high
yield bonds, and distressed obligations. He joined Merrill Lynch Investment Managers in 1991. Kevin holds a B.A. in
Economics from Harpur College, SUNY Binghamton, and an M.B.A. in Finance, from New York University. Kevin is a
CFA Charterholder.

In addition, the information regarding Marc Gross in the section “Portfolio Managers” in the Prospectus is revised as follows:

Marc Gross

Marc Gross has been a member of the investment management team of RS High Yield Bond Fund since July 2008.

He is a senior director of Guardian Life. Within the high yield and corporate loan portfolio management team, he is
responsible for issuer and security selection for the Fund, as well as industry allocations. Prior to joining Guardian Life
as a senior credit analyst in 2005, he was employed by the Clinton Group, a registered investment adviser, where he
was responsible for high yield and distressed credit analysis, idea generation and trade execution. From 2002 to 2004,
Marc worked as a senior analyst at RBC Dain Rauscher, where he focused on special situations research and trading in
high yield securities. Marc holds a B.A. in history from the University of North Carolina at Chapel Hill and an M.B.A. in
finance from the New York University Stern School of Business.

November 4, 2009
P937
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RS Investment Trust

Supplement to Prospectus (Class A, B, C, K shares) Dated May 1, 2009, and
Prospectus (Class Y shares) Dated May 1, 2009

RS International Growth Fund

Effective October 22, 2009, the last sentence of the first paragraph of the “Principal Investments” section of the
prospectus of RS International Growth Fund will be amended and restated in its entirety as follows:

“The Fund may invest up to 20% (measured at the time of purchase) of its total assets in countries in emerging markets
when BG Overseas believes it would be appropriate to do so.”

Also effective October 22, 2009, the investment team members of the Fund will be James Anderson, Kavé Sigaroudinia,
Nick Thomas, Sarah Whitley, Tom Coutts, David Salter, Tim Campbell, and John Carnegie. It is likely that the new
investment team members will sell a number of the portfolio securities held by the Fund and purchase new securities
for the Fund, resulting in brokerage and other costs, and the possible realization of capital gains or losses.

In addition, effective immediately, the third sentence of the first paragraph of the “Principal Investments” section of the
prospectus of the Fund is amended and restated in its entirety as follows:

“In constructing the portfolio, BG Overseas normally takes into account the industry and country allocations in the
Morgan Stanley Capital International (“MSCI”) Index for Europe, Australasia, and the Far East (“EAFE”).”

Following is information regarding the investment team members:

James Anderson

James Anderson is a member of the RS International Growth Fund investment team. James joined Baillie Gifford
& Co. in 1983, became a Partner in 1987 and currently serves as Chief Investment Officer and head of the Global
Investment Team. He has been a member of the Investment Policy Committee and Portfolio Construction Group for
the International Growth strategy since 2003, and has shared responsibility for RS International Growth Fund’s day-
to-day management since October 2009. James holds a B.A. in Modern History from Oxford University and M.A. in
International Affairs.

Kavé Sigaroudinia

Kavé Sigaroudinia is a member of the RS International Growth Fund investment team. He joined Balillie Gifford in
1999 and has been a member of the International Growth strategy’s Portfolio Construction Group since 2005. He has
shared responsibility for the Fund’s day-to-day management since October 2009. Kavé holds a M.A. in economics from
Edinburgh University.

Nick Thomas, CFA

Nick Thomas is a member of the RS International Growth Fund investment team. Nick joined Baillie Gifford in 1998
and has been a member of the Portfolio Construction Group for the International Growth strategy since 2004 and has
shared responsibility for the Fund’s day-to-day management since October 2009. Nick holds a B.A. in classics from
Cambridge University and is a CFA Charterholder.

RS |investments



RS Investment Trust

Sarah Whitley

Sarah Whitley is a member of the RS International Growth Fund investment team. Sarah joined Baillie Gifford in 1980
and became a partner in 1986. She has been a member of the Portfolio Construction Group for the International Growth
strategy since 2003 and has shared responsibility for the Fund’s day-to-day management since October 2009. Sarah
holds a B.A. in experimental psychology from Oxford University.

Tom Coutts

Tom Coutts is a member of the RS International Growth Fund investment team. Tom joined Baillie Gifford in 1999 and
has been a member of the Portfolio Construction Group for the International Growth strategy since 2008. He has shared
responsibility for the Fund’s day-to-day management since October 2009. Tom holds a B.A. in modern languages from
Oxford University.

David Salter

David Salter is a member of the RS International Growth Fund investment team. David joined Baillie Gifford in 2001
and as Director of Institutional Clients has been a member of the Portfolio Construction Group for the International
Growth strategy since 2007. He has shared responsibility for the Fund’s day-to-day management since October 2009.
David holds a B.A. in commerce from Napier University.

Tim Campbell

Tim Campbell is an Investment Professional at Baillie Gifford and has been involved in setting broad portfolio strategy
for international investment strategies since 1999. Tim joined Baillie Gifford in 1999 and worked as an investment
manager in the emerging markets investment team before joining the institutional clients department in 2007. Tim holds
a B.A. in history from Trinity College, Dublin.

John Carnegie

John Carnegie is an Investment Professional at Baillie Gifford and has been involved in setting broad portfolio strategy
for international investment strategies since 2006. Prior to joining Baillie Gifford in 2006, John spent ten years working

as a sell side equity analyst for Credit Suisse, Citigroup and ABN AMRO. John holds a B.A. in sociology from Durham

University and a MLitt in management, economics, and politics from St. Andrews University.

September 22, 2009
P934
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n RS Partners Fund

Investment Objective

The Fund’s investment objective is long-term growth.
The Fund seeks to increase shareholder capital over
the long term.

Principal Investment Strategies

The Fund invests principally in equity securities of com-
panies with market capitalizations of up to 120% of the
market capitalization of the largest company included in
the Russell 2000® Index as of the most recent preceding
June 30 (currently, approximately $4.7 billion, based on
the size of the largest company on June 30, 2008). In
evaluating investments for the Fund, RS Investments
employs a return-on-capital analysis, combining balance
sheet and cash flow analysis. The Fund typically invests
most of its assets in securities of U.S. companies but
may also invest any portion of its assets in foreign secu-
rities. The Fund is a non-diversified mutual fund.

RS Investments may perform a number of analyses in
considering whether to buy or sell a stock, including,
for example:

m performing fundamental research focusing on busi-
ness analysis;

m observing how management allocates capital;

m striving to understand the unit economics of the
business of the company;

m studying the cash flow rate of return on
capital employed;

m discerning the sources and the uses of cash;
m considering how management is compensated;

m asking how the stock market is pricing the
entire company.

Although RS Investments may consider the factors
described above in purchasing or selling investments
for the Fund, RS Investments may purchase, sell, or
continue to hold an investment for the Fund whenever
it believes that doing so may benefit the Fund or on
the basis of any of the factors described above or any
other factors it may at its discretion consider.

Since its inception, the Fund frequently has held a
substantial portion of its assets, at times equaling or
exceeding 25%, in cash and cash equivalents. The
Fund may, but will not necessarily, do so in the future.

Principal Investments

The Fund invests principally in equity securities. The
Fund may at times, but will not necessarily, invest a
substantial portion of its assets in securities of compa-
nies that RS Investments considers to be principally

800-766-3863

engaged in natural resources industries. The Fund may
at times invest a portion of its assets in debt securities
and other income-producing securities. The Fund

may invest a portion of its assets in master limited
partnership (“MLP”) units, including MLPs engaged
primarily in natural resources industries.

Principal Risks

You may lose money by investing in the Fund. The
principal risks of investing in the Fund, which could
adversely affect its net asset value and total return,
are as follows.

Equity Securities Risk

The value of a company’s stock may decline in re-
sponse to factors affecting that particular company or
stock markets generally.

Investment Style Risk

A mutual fund investing principally in value style
stocks may at times under-perform other mutual funds
that invest more broadly or that have different invest-
ment styles.

Small and Mid-sized Companies Risk

Small and mid-sized companies may be subject to a
number of risks not associated with larger, more
established companies, potentially making their stock
prices more volatile and increasing the risk of loss.

Overweighting Risk

Overweighting investments in an industry or group of
industries increases the risk of loss because the
stocks of many or all of the companies in the industry
or group of industries may decline in value due to
developments adversely affecting the industry or
group of industries.

Underweighting Risk

If the Fund underweights its investment in an industry
or group of industries, the Fund will participate in any
general increase in the value of companies in that in-
dustry or group of industries less than if it had invested
more of its assets in that industry or group of industries.

Non-diversification Risk

A non-diversified fund is able to invest its assets in a
more limited number of issuers than a diversified fund,
so a decline in the market value of a particular secu-
rity may affect the Fund’s value more than if the Fund
were a diversified fund.

Foreign Securities Risk

Foreign securities are subject to political, regulatory,
economic, and exchange-rate risks not present in
domestic investments. In addition, when the Fund
buys securities denominated in a foreign currency,
there are special risks such as changes in currency
exchange rates and the risk that a foreign government
could regulate foreign exchange transactions. In




Principal Risks (continued)

addition, to the extent that investments are made in a
limited number of countries, events in those countries
will have a more significant impact on the Fund.

Portfolio Turnover Risk

Frequent purchases and sales of portfolio securities may
result in higher Fund expenses and may result in more
significant distributions of short-term capital gains to
investors, which are taxed as ordinary income.

Cash Position Risk

To the extent that the Fund holds assets in cash and
cash equivalents and not in the investments pre-
viously described, the ability of the Fund to meet its
objective may be limited.

Liquidity Risk

Lack of a ready market or restrictions on resale may
limit the ability of the Fund to sell a security at an ad-
vantageous time or price. In addition, the Fund, by it-
self or together with other accounts managed by RS
Investments, may hold a position in a security that is
large relative to the typical trading volume for that
security, which can make it difficult for the Fund to dis-
pose of the position at an advantageous time or price.

Debt Securities Risk

The value of a debt security or other income-producing
security changes in response to changes in interest
rates and depends on the issuer’s credit quality.

Natural Resources Investment Risk

Investments in companies in natural resources in-
dustries can be significantly affected by (often rapid)
changes in supply of, or demand for, various natural
resources. They may also be affected by changes in
energy prices, international political and economic
developments, environmental incidents, energy
conservation, the success of exploration projects,
changes in commodity prices, and tax and other

Annual Return for Class Y Shares'’
(calendar year-end)

3.73%' 31.44%' 16.72%' 1.23%'

75%

50%
[ ] [ ]
0% [ | [ [

65.63%"

government regulations. The Fund may invest in
MLPs, which are limited partnerships in which
ownership units are publicly traded. Investments in
MLPs are generally subject to many of the risks that
apply to partnerships. For example, holders of the
units of MLPs may have limited control and limited vot-
ing rights on matters affecting the partnership. There
may be fewer corporate protections afforded investors
in an MLP than investors in a corporation. The Fund’s
investment in MLPs may be limited by its intention to
qualify as a regulated investment company under the
Internal Revenue Code, and it is possible that such
investments could cause the Fund to fail to qualify for
favorable tax treatment under the Code.

Please see “Principal Risks; Additional
Information About Investment Strategies and
Risks” beginning on page 66 and “Other
Investment Strategies and Risks” beginning on
page 72 for a description of these and other risks
of investing in the Fund.

Fund Performance

The chart below and the table on the next page pro-
vide some indication of the risk of investing in the
Fund by showing changes in the Fund’s performance
from year to year and by comparing the Fund'’s re-
turns with those of a broad measure of market per-
formance. Generally, the calculations of total return in
the chart and table assume the reinvestment of all
dividends and capital gain distributions. THE FUND’S
PAST PERFORMANCE (BEFORE AND AFTER TAXES)
IS NOT AN INDICATION OF FUTURE PERFORM-
ANCE. IT IS POSSIBLE TO LOSE MONEY ON AN
INVESTMENT IN THE FUND. THE FUND MAY NOT
ACHIEVE ITS INVESTMENT OBJECTIVE. THE FUND’S
PERFORMANCE AFTER THE PERIODS SHOWN MAY
DIFFER SIGNIFICANTLY FROM ITS PERFORMANCE
DURING THE PERIODS SHOWN.

31.81%' 11.94%' 11.19%' -3.53%' -38.52%

-25%
-50%

Best Quarter Second Quarter 2003 24.95%

Worst Quarter Fourth Quarter 2008 -29.32%

1 Returns for the periods prior to May 1, 2007, reflect performance of the Fund’s Class A shares, which represent an investment in the same portfolio of
securities, but are not being offered in this Prospectus. See the next page for a discussion of how blended class performance affects performance data.
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n RS Partners Fund

Average Annual Total Returns
(periods ended 12/31/08)

Since
Inception
1Year 5Years' 10 Years' (7/12/95)'

Class Y Shares

Return Before
Taxes

-38.52% -0.55% 10.00% 9.29%

Return After Taxes -38.96% -2.23%

on Distributions?

8.74% 8.07%

Return After Taxes -24.50% -0.59%
on Distributions and
Sale of Fund

Shares?

Russell 2000° Value -28.92%
Index? (reflects no

deduction for fees,

expenses, or taxes)

8.66% 7.96%

0.27% 6.11% 8.31%

1 Returns for the periods prior to May 1, 2007, reflect performance of
the Fund’s Class A shares, which represent an investment in the same
portfolio of securities, but are not being offered in this Prospectus. See
the column to the right for a discussion of how blended class
performance affects performance data.

2 After-tax returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact of state
and local taxes. Actual after-tax returns depend on an investor’s tax
situation and may differ from those shown. After-tax returns shown are
not relevant to investors who hold their Fund shares through tax-deferred
arrangements such as 401(k) plans or individual retirement accounts.

3 The Russell 2000° Value Index is an unmanaged market-capitalization-
weighted index that measures the performance of those companies in the
Russell 2000® Index with lower price-to-book ratios and lower
forecasted growth values. (The Russell 2000® Index measures the
performance of the 2,000 smallest companies in the Russell 3000®
Index, which consists of the 3,000 largest U.S. companies based on total
market capitalization.) Index results assume the reinvestment of
dividends paid on the stocks constituting the index. Unlike the Fund, the
index does not incur fees or expenses.

RS Partners Fund is currently offered only to certain
investors. See “Other Information About Purchasing
Shares” on page 83.

RS Partners Fund commenced investment operations
July 12, 1995, with the offering of Class A shares, and
subsequently offered Class Y shares on May 1, 2007.

Performance shown for Class Y shares reflects the
performance of the Fund’s Class A shares for periods
prior to the Class Y shares’ offering. Blended class
performance has been adjusted to take into account
differences in sales load applicable to these share
classes (Class A shares charge a sales load and
Class Y shares do not charge a sales load), but has
not been adjusted to take into account differences in
class-specific operating expenses (such as Rule
12b-1 fees; Class A shares pay a 12b-1 fee of 0.25%
and Class Y shares do not pay a 12b-1 fee). Because
Class Y shares’ operating expenses are lower than
Class A shares’ historical operating expenses, histor-
ical performance of Class A shares is likely lower than
what the performance of Class Y shares would have
been during that period.

Fees and Expenses

The following table shows the fees and expenses you may pay if you buy and hold shares of the Fund. No sales
loads are imposed on Class Y shares. Except as otherwise noted, the information in the table is based on
amounts incurred during the Fund’s most recent fiscal year, expressed as a percentage of average net
assets during the fiscal year. The decline in the Fund’s average net assets over the past year or more due
to market volatility and other factors will cause the Fund’s expense ratios for the Fund’s current fiscal
year to be higher than the expense information presented.

Annual Fund Operating Expenses

(expenses are deducted from Fund assets as a percentage of average daily net assets)

Management Distribution
Share Class Fees (12b-1) Fees
Class Y Shares 1.00% N/A

Total
Annual Fund Fee Waiver/
Other Operating Expense Net
Expenses’ Expenses? Limitation? Expenses?
0.32% 1.32% -0.03% 1.29%

1 “Other Expenses” include expenses indirectly incurred by the Fund through investments in certain pooled investment vehicles of 0.01% or less of the Fund’s

average daily net assets for the fiscal year ended December 31, 2008.

2 RS Investments has contractually agreed through April 30, 2010, to reduce its management fee paid by Class Y shares of the Fund so that Class Y shares
bear the same level of management fees as Class A shares of the Fund during the period.
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Cost of Investing

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The example assumes that you invest $10,000 in the Fund for the time periods indicated, whether
or not you redeem at the end of such periods. The example also assumes that your investment earns a 5% return
each year and that the Fund’s operating expenses through April 30, 2010, are the same as those shown on the
previous page under “Net Expenses” and for all subsequent periods are the same as those shown on the pre-
vious page under “Total Annual Fund Operating Expenses.” Your actual costs may be higher or lower. Based on
these assumptions, your costs would be as shown in the table below.

Example of Annual Fund Operating Expenses

(based on a $10,000 investment and a 5% annual return)

1 Year 3 Years 5 Years 10 Years
Class Y Shares $131 $415 $721 $1,588

Impact on Returns

Example

This example is intended to help you assess the impact of the Fund’s operating expenses on the Fund’s potential
returns. The example assumes that you invest $10,000 in the Fund for a 10-year period. The example also as-
sumes that your investment earns a 5% return each year and that the Fund’s operating expenses through April
30, 2010, are the same as those shown on the previous page under “Net Expenses” and for all subsequent
periods are the same as those shown on the previous page under “Total Annual Fund Operating Expenses.” Your
actual costs may be higher or lower.

Based on these assumptions, the following table shows, for each year and cumulatively for all 10 years (1) the
fees and the costs (the “Expenses”) associated with your investment and (2) the difference (the “Impact on
Return”) between your return if the Fund had not incurred the Expenses and your return after giving effect to
the Expenses.

Example of the Impact of Annual Fund Operating Expenses on Fund Returns

(based on a $10,000 investment and a 5% annual return)

Cumulative
Year1 Year2 Year3 Year4 Year5 Year6 Year7 Year8 Year9 Year10 10-Year

Class Y Shares
Expenses $131 $139 $145 $150 $155 $161 $167 $173 $180 $186 $1,588
Impact on Return $129 $143 $156 $169 $182 $197 $213 $229 $247 $266 $1,932

www.RSinvestments.com



n RS Value Fund

Investment Objective
Long-term capital appreciation.

Principal Investment Strategies

The Fund invests principally in equity securities that RS
Investments believes are undervalued, of companies
with market capitalizations between $1.0 billion and
120% of the market capitalization of the largest com-
pany included in the Russell Midcap® Index on the last
day of the most recent quarter (currently, approx-
imately $18.5 billion, based on the size of the largest
company on March 31, 2009). In evaluating invest-
ments for the Fund, RS Investments employs a
return-on-capital analysis, combining balance sheet
and cash flow analysis. The Fund typically invests most
of its assets in securities of U.S. companies but may
also invest any portion of its assets in foreign securities.

RS Investments may perform a number of analyses in
considering whether to buy or sell a stock, including,
for example:

m performing fundamental research focusing on busi-
ness analysis;

m observing how management allocates capital;

m striving to understand the unit economics of the
business of the company;

m studying the cash flow rate of return on
capital employed;

m discerning the sources and the uses of cash;
m considering how management is compensated;

m asking how the stock market is pricing the
entire company.

Although RS Investments may consider the factors
described above in purchasing or selling investments
for the Fund, RS Investments may purchase, sell, or
continue to hold an investment for the Fund whenever
it believes that doing so may benefit the Fund or on
the basis of any of the factors described above or any
other factors it may at its discretion consider.

Since its inception, the Fund frequently has held a
substantial portion of its assets, at times equaling or
exceeding 25%, in cash and cash equivalents. The
Fund may, but will not necessarily, do so in the future.

Principal Investments

The Fund invests principally in equity securities. The
Fund may at times, but will not necessarily, invest

a substantial portion of its assets in securities of

E 800-766-3863

companies that RS Investments considers to be princi-
pally engaged in natural resources industries. The Fund
may at times invest a portion of its assets in debt secu-
rities and other income-producing securities. The Fund
may invest a portion of its assets in master limited part-
nership (“MLP”) units, including MLPs engaged primarily
in natural resources industries.

Principal Risks

You may lose money by investing in the Fund. The
principal risks of investing in the Fund, which could
adversely affect its net asset value and total return,
are as follows.

Equity Securities Risk

The value of a company’s stock may decline in re-
sponse to factors affecting that particular company or
stock markets generally.

Investment Style Risk

A mutual fund investing principally in value style
stocks may at times underperform other mutual funds
that invest more broadly or that have different invest-
ment styles.

Small and Mid-sized Companies Risk

Small and mid-sized companies may be subject to a
number of risks not associated with larger, more
established companies, potentially making their stock
prices more volatile and increasing the risk of loss.

Overweighting Risk

Overweighting investments in an industry or group of
industries increases the risk of loss, because the
stocks of many or all of the companies in the industry
or group of industries may decline in value due to
developments adversely affecting the industry or
group of industries.

Underweighting Risk

If the Fund underweights its investment in an industry
or group of industries, the Fund will participate in any
general increase in the value of companies in that in-
dustry or group of industries less than if it had invested
more of its assets in that industry or group of industries.

Debt Securities Risk

The value of a debt security or other income-producing
security changes in response to changes in interest
rates and depends on the issuer’s credit quality.

Foreign Securities Risk

Foreign securities are subject to political, regulatory,
economic, and exchange-rate risks not present in
domestic investments. In addition, when the Fund
buys securities denominated in a foreign currency,




Principal Risks (continued)

there are special risks such as changes in currency
exchange rates and the risk that a foreign government
could regulate foreign exchange transactions. In addi-
tion, to the extent that investments are made in a lim-
ited number of countries, events in those countries will
have a more significant impact on the Fund.

Portfolio Turnover Risk

Frequent purchases and sales of portfolio securities
may result in higher Fund expenses and may result

in more significant distributions of short-term capital
gains to investors, which are taxed as ordinary income.

Cash Position Risk

To the extent that the Fund holds assets in cash and
not in the investments previously described, the ability
of the Fund to meet its objective may be limited.

Liquidity Risk

Lack of a ready market or restrictions on resale may
limit the ability of the Fund to sell a security at an ad-
vantageous time or price. In addition, the Fund, by
itself or together with other accounts managed by RS
Investments, may hold a position in a security that is
large relative to the typical trading volume for that
security, which can make it difficult for the Fund to
dispose of the position at an advantageous time

or price.

Natural Resources Investment Risk

Investments in companies in natural resources in-
dustries can be significantly affected by (often rapid)
changes in supply of, or demand for, various natural
resources. They may also be affected by changes in
energy prices, international political and economic
developments, environmental incidents, energy con-
servation, the success of exploration projects,
changes in commodity prices, and tax and other
government regulations. The Fund may invest in

Annual Return for Class Y Shares'’
(calendar year-end)

38.31%' 10.30%"' -8.25%' 1.38%"
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MLPs, which are limited partnerships in which owner-
ship units are publicly traded. Investments in MLPs
are generally subject to many of the risks that apply to
partnerships. For example, holders of the units of
MLPs may have limited control and limited voting
rights on matters affecting the partnership. There may
be fewer corporate protections afforded investors in
an MLP than investors in a corporation. The Fund’s
investments in MLPs may be limited by its intention to
qualify as a regulated investment company under the
Internal Revenue Code, and it is possible that such
investments could cause the Fund to fail to qualify for
favorable tax treatment under the Code.

Please see “Principal Risks; Additional
Information About Investment Strategies and
Risks” beginning on page 66 and “Other
Investment Strategies and Risks” beginning on
page 72 for a description of these and other risks
of investing in the Fund.

Fund Performance

The chart below and the table on the next page pro-
vide some indication of the risk of investing in the
Fund by showing changes in the Fund’s performance
from year to year and by comparing the Fund’s re-
turns with those of a broad measure of market per-
formance. Generally, the calculations of total return in
the chart and table assume the reinvestment of all
dividends and capital gain distributions. THE FUND’S
PAST PERFORMANCE (BEFORE AND AFTER TAXES)
IS NOT AN INDICATION OF FUTURE PERFORM-
ANCE. IT IS POSSIBLE TO LOSE MONEY ON AN
INVESTMENT IN THE FUND. THE FUND MAY NOT
ACHIEVE ITS INVESTMENT OBJECTIVE. THE FUND’S
PERFORMANCE AFTER THE PERIODS SHOWN MAY
DIFFER SIGNIFICANTLY FROM ITS PERFORMANCE
DURING THE PERIODS SHOWN.

29.31%' 11.67% 16.37%" 3.97%' -41.50%

-20%
-40%
-60%

99 00 01 02 03

Best Quarter Second Quarter 1999 21.71%

Worst Quarter Fourth Quarter 2008 -26.48%

1 Returns for the periods prior to May 1, 2007, reflect performance of the Fund’s Class A shares, which represents an investment in the same portfolio of
securities, but are not being offered in this Prospectus. See the next page for a discussion of how blended class performance affects performance data.
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n RS Value Fund

Average Annual Total Returns
(periods ended 12/31/08)

Since
Inception’
1Year 5Years' 10 Years' (6/30/93)
Class Y Shares
Return Before -41.50% 0.44% 9.18% 4.30%
Taxes
Return After Taxes -41.84% -0.25% 8.81% 3.88%
on Distributions?
Return After Taxes -26.78% 0.32% 8.15% 3.66%
on Distributions and
Sale of Fund
Shares?
Russell Midcap® -38.44%  0.33% 4.44% 8.61%
Value Index®

(reflects no
deduction for fees,
expenses, or taxes)

1 Returns for the periods prior to May 1, 2007, reflect performance of the
Fund’s Class A shares, which represents an investment in the same
portfolio of securities, but are not being offered in this Prospectus. See
the column to the right for a discussion of how blended class
performance affects performance data.

2 After-tax returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact of state
and local taxes. Actual after-tax returns depend on an investor’s tax
situation and may differ from those shown. After-tax returns shown are
not relevant to investors who hold their Fund shares through tax-deferred
arrangements such as 401(k) plans or individual retirement accounts.

3 The Russell Midcap® Value Index is an unmanaged market-capitalization-
weighted index that measures the performance of those companies in the
Russell Midcap® Index with lower price-to-book ratios and lower
forecasted growth values. (The Russell Midcap Index measures the
performance of the 800 smallest companies in the Russell 1000® Index,
which consists of the 1,000 largest U.S. companies based on total
market capitalization.) Index results assume the reinvestment of
dividends paid on the stocks constituting the index. Unlike the Fund, the
index does not incur fees or expenses.

RS Value Fund commenced investment operations
June 30, 1993, with the offering of Class A shares, and
subsequently offered Class Y shares on May 1, 2007.

Performance shown for Class Y shares reflects the
performance of the Fund’s Class A shares for periods
prior to the Class Y shares’ offering. Blended class
performance has been adjusted to take into account
differences in sales load applicable to these share
classes (Class A shares charge a sales load and
Class Y shares do not charge a sales load), but has
not been adjusted to take into account differences in
class-specific operating expenses (such as Rule
12b-1 fees; Class A shares pay a 12b-1 fee of 0.25%
and Class Y shares do not pay a 12b-1 fee). Because
Class Y shares’ operating expenses are lower than
Class A shares’ historical operating expenses, histor-
ical performance of Class A shares is likely lower than
what the performance of Class Y shares would have
been during that period.

Fees and Expenses

The following table shows the fees and expenses you may pay if you buy and hold shares of the Fund. No sales
loads are imposed on Class Y shares. Except as otherwise noted, the information in the table is based on
amounts incurred during the Fund’s most recent fiscal year, expressed as a percentage of average net
assets during the fiscal year. The decline in the Fund’s average net assets over the past year or more due
to market volatility and other factors will cause the Fund’s expense ratios for the Fund’s current fiscal
year to be higher than the expense information presented.

Annual Fund Operating Expenses

(expenses are deducted from Fund assets as a percentage of average daily net assets)

Share Class
Class Y Shares

Total

Annual Fund

Management Distribution Other Operating
Fees (12b-1) Fees Expenses’ Expenses?

0.85% N/A 0.20% 1.05%

1 “Other Expenses” include expenses indirectly incurred by the Fund through investments in certain pooled investment vehicles of 0.01% or less of the Fund’s

average daily net assets for the fiscal year ended December 31, 2008.

2 RS Investments has contractually agreed through April 30, 2010, to reduce its management fee paid by Class Y shares of the Fund so that Class Y shares
bear the same level of management fees as Class A shares of the Fund during the period.
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Cost of Investing

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The example assumes that you invest $10,000 in the Fund for the time periods indicated, whether
or not you redeem at the end of such periods. The example also assumes that your investment earns a 5% return
each year and that the operating expenses of the Fund are the same as those shown on the previous page under
“Total Annual Fund Operating Expenses.” Your actual costs may be higher or lower. Based on these assump-
tions, your costs would be as shown in the table below.

Example of Annual Fund Operating Expenses

(based on a $10,000 investment and a 5% annual return)

1 Year 3 Years 5 Years 10 Years
Class Y Shares $107 $334 $579 $1,283

Impact on Returns

Example

This example is intended to help you assess the impact of the Fund’s operating expenses on the Fund’s potential
returns. The example assumes that you invest $10,000 in the Fund for a 10-year period. The example also as-
sumes that your investment earns a 5% return each year and that the operating expenses of the Fund are the
same as those shown on the previous page under “Total Annual Fund Operating Expenses.” Your actual costs
may be higher or lower.

Based on these assumptions, the following table shows, for each year and cumulatively for all 10 years (1) the
fees and the costs (the “Expenses”) associated with your investment and (2) the difference (the “Impact on
Return”) between your return if the Fund had not incurred the Expenses and your return after giving effect to
the Expenses.

Example of the Impact of Annual Fund Operating Expenses on Fund Returns

(based on a $10,000 investment and a 5% annual return)

Cumulative
Year 1 Year2 Year3 Year4 Year5 Year6 Year7 Year8 Year9 Year10 10-Year

Class Y Shares
Expenses $107 $111 $116 $120 $125 $130 $135 $140 $146 $152 $1,283
Impact on Return $105 $114 $124 $135 $147 $159 $172 $186 $200 $216 $1,558
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n RS Large Cap Alpha Fund (formerly RS Core Equity Fund)

Investment Objective
Long-term capital appreciation

Principal Investment Strategies

The Fund seeks to deliver positive risk-adjusted re-
turns relative to the Fund’s benchmark. This in-
cremental risk-adjusted return versus the benchmark
is often referred to as “alpha.” The Fund invests in
securities that RS Investments believes are under-
valued. The Fund will normally invest most of its as-
sets in equity securities of large-capitalization
companies. The Fund may invest in securities of is-
suers located anywhere in the world and may invest
any portion of its assets outside the United States.

In evaluating equity investments for the Fund, RS Invest-
ments employs a return-on-capital analysis, combining
balance sheet and cash flow analysis. RS Investments
may perform a number of analyses in considering
whether to buy or sell as stock, including, for example:

m performing fundamental research focusing on busi-
ness analysis;

m observing how management allocates capital;

m striving to understand the unit economics of the
business of a company;

m studying the cash flow rate of return on capi-
tal employed;

m discerning the sources and the uses of cash;
m considering how management is compensated;

m asking how the stock market is pricing the en-
tire company.

Although RS Investments may consider the factors
described above in purchasing or selling investments
for the Fund, RS Investments may purchase, sell, or
continue to hold an investment for the Fund whenever
it believes that doing so may benefit the Fund or on
the basis of any of the factors described above or any
other factors it may at its discretion consider.

The Fund may at times, but will not necessarily, hold
a substantial portion of its assets in cash and
cash equivalents.

Principal Investments

The Fund normally invests at least 80% of its net as-
sets in companies considered by RS Investments at
the time to be large-cap companies. RS Investments
currently considers a company to be large-cap if its
market capitalization is within the range of the Russell
1000® Index as of the most recent preceding June 30.

800-766-3863

As of June 30, 2008, the market capitalization of
companies in the Russell 1000® Index ranged be-
tween approximately $550.4 million and $474.3 billion.

The Fund will typically invest principally in equity secu-
rities but may invest any portion of its assets in debt
securities and other income-producing securities. The
Fund may at times, but will not necessarily, invest a
substantial portion of its assets in securities of compa-
nies that RS Investments considers to be principally
engaged in natural resources industries. The Fund may
invest a portion of its assets in master limited partner-
ship (“MLP”) units, including MLPs engaged primarily
in natural resources industries.

Principal Risks

You may lose money by investing in the Fund. The
principal risks of investing in the Fund, which could
adversely affect its net asset value and total return,
are as follows.

Equity Securities Risk

The value of a company’s stock may decline in re-
sponse to factors affecting that particular company or
stock markets generally.

Investment Style Risk

A mutual fund investing principally in value style stocks
may at times under-perform other mutual funds that invest
more broadly or that have different investment styles.

Overweighting Risk

Overweighting investments in an industry or group of
industries increases the risk of loss because the
stocks of many or all of the companies in the industry
or group of industries may decline in value due to
developments adversely affecting the industry or
group of industries.

Underweighting Risk

If the Fund underweights its investment in an industry
or group of industries, the Fund will participate in any
general increase in the value of companies in that in-
dustry or group of industries less than if it had invested
more of its assets in that industry or group of industries.

Foreign Securities Risk

Foreign securities are subject to political, regulatory,
economic, and exchange-rate risks not present in
domestic investments. In addition, when the Fund
buys securities denominated in a foreign currency,
there are special risks such as changes in currency
exchange rates and the risk that a foreign government
could regulate foreign exchange transactions. In addi-
tion, to the extent that investments are made in a lim-
ited number of countries, events in those countries will
have a more significant impact on the Fund.




Principal Risks (continued) generally subject to many of the risks that apply to
partnerships. For example, holders of the units of
MLPs may have limited control and limited voting
rights on matters affecting the partnership. There may
be fewer corporate protections afforded investors in
an MLP than investors in a corporation. The Fund’s
investments in MLPs may be limited by its intention to

Portfolio Turnover Risk

Frequent purchases and sales of portfolio securities
may result in higher Fund expenses and may result in
more significant distributions of short-term capital gains
to investors, which are taxed as ordinary income.

Cash Position Risk qualify as a regulated investment company under the
To the extent that the Fund holds assets in cash and Internal Revenue Code, and it is possible that such
cash equivalents and not in the investments pre- investments could cause the Fund to fail to qualify for
viously described, the ability of the Fund to meet its favorable tax treatment under the Code.

objective may be limited. Please see “Principal Risks; Additional

Liquidity Risk Information About Investment Strategies and
Lack of a ready market or restrictions on resale may Risks” beginning on page 66 and “Other

limit the ability of the Fund to sell a security at an ad- Investment Strategies and Risks” beginning on
vantageous time or price. In addition, the Fund, by it- page 72 for a description of these and other risks
self or together with other accounts managed by RS of investing in the Fund.

Investments, may hold a position in a security that is Fund Performance

large relative to the typical trading volume for that
security, which can make it difficult for the Fund to dis-
pose of the position at an advantageous time or price.

The chart below and the table on the next page pro-
vide some indication of the risk of investing in the
Fund by showing changes in the Fund’s performance

Debt Securities Risk from year to year and by comparing the Fund’s

The value of a debt security or other income-producing returns with those of two broad measures of market
security changes in response to changes in interest performance. Generally, the calculations of total return
rates and depends on the issuer’s credit quality. in the chart and table assume the reinvestment of all

dividends and capital gain distributions. The Fund is
the successor to The Guardian Park Avenue Fund, a
mutual fund with substantially similar investment ob-
jective, strategies, and policies (the “Predecessor
Fund”). The performance of the Fund provided in
the chart below and the table on the next page in-
cludes that of the Predecessor Fund for periods

Natural Resources Investment Risk

Investments in companies in natural resources in-
dustries can be significantly affected by (often rapid)
changes in supply of, or demand for, various natural
resources. They may also be affected by changes in
energy prices, international political and economic

develtqpm?r:]ts, environmfentall inoi_dents, _eneirgy con- prior to October 9, 2006. The Fund’s investment
servation, the success ol expioration projects, strategy and portfolio management team changed on
changes in commodity prices, and tax and other gov- March 30, 2009. THE FUND'S PAST PERFORMANCE

ernment regulations. The Fund may invest in MLPs, (BEFORE AND AFTER TAXES) IS NOT AN IN-
which are limited partnerships in which ownership DICATION OF FUTURE PERFORMANCE. [T IS
units are publicly traded. Investments in MLPs are POSSIBLE TO LOSE MONEY ON AN IN\/ESTMENT IN

Annual Return for Class Y Shares'’
(calendar year-end)
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Best Quarter Fourth Quarter 1999 25.06% Worst Quarter First Quarter 2001 -20.50%

1 Returns for the periods prior to May 1, 2007, reflect performance of the Fund’s Class A shares, which represents an investment in the same portfolio of
securities, but are not being offered in this Prospectus. See the next page for a discussion of how blended class performance affects performance data.
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n RS Large Cap Alpha Fund

THE FUND. THE FUND MAY NOT ACHIEVE ITS
INVESTMENT OBJECTIVE. THE FUND’S PERFORM-
ANCE AFTER THE PERIODS SHOWN MAY DIFFER
SIGNIFICANTLY FROM ITS PERFORMANCE DURING
THE PERIODS SHOWN.

Average Annual Total Returns

(periods ended 12/31/08)

Since
Inception’
1Year 5 Years' 10 Years' (6/1/72)
Class Y Shares
Return Before -29.13% 0.88%  -1.94% 11.50%
Taxes
Return After Taxes -29.49%  0.47% -2.73% —
on Disributions?
Return After Taxes -18.94% 0.52%  -1.75% —
on Distributions
and Sale of Fund
Shares?
Russell 1000® -36.85% -0.79% 1.36% N/A
Value Index®

(reflects no
deduction for fees,
expenses, or taxes)

S&P 500° Index* -37.00% -2.19%  -1.38% 9.36%
(reflects no

deduction for fees,

expenses, or

taxes)

1 Returns for the periods prior to May 1, 2007, reflect performance of the
Fund’s Class A shares, which represents an investment in the same
portfolio of securities, but are not being offered in this Prospectus. See
the column to the right for a discussion of how blended class
performance affects performance data.

2 After-tax returns are shown for Class A shares only; after-tax returns for
other classes will vary. After-tax returns are calculated using the
historical highest individual federal marginal income tax rates and do not
reflect the impact of state and local taxes. Actual after-tax returns depend
on an investor’s tax situation and may differ from those shown. After-tax
returns shown are not relevant to investors who hold their Fund shares
through tax-deferred arrangements such as 401(k) plans or individual
retirement accounts.

3 The Russell 1000° Value Index is an unmanaged market-capitalization-
weighted index that measures the performance of those companies in the
Russell 1000® Index (which consists of the 1,000 largest U.S. companies
based on total market capitalization) with lower price-to-book ratios and
lower forecasted growth values. Index results assume the reinvestment
of dividends paid on the stocks constituting the index. Unlike the Fund,
the index does not incur fees or expenses. No since inception
performance returns are shown because the inception date of the Class A
shares was prior to the inception date of the Russell 1000® Value Index.

4 The S&P 500® Index is an unmanaged market-capitalization-weighted
index of 500 stocks designed to measure performance of the broad
domestic economy through changes in the aggregate market value of
500 stocks representing all major industries. Index results assume the
reinvestment of dividends paid on the stocks constituting the index.
Unlike the Fund, the index does not incur fees or expenses. The “Since
Inception” return for the S&P 500° Index shown in the table to the left is
since May 31, 1972, the month end prior to the commencement of
Class A shares. The Fund is changing its benchmark from the S&P 500°
Index to the Russell 1000° Value Index because RS Investments believes
that, due to changes to the Fund’s investment strategy, the Russell
1000@ Value Index is more representative of the Fund’s investment
universe.

RS Large Cap Alpha Fund commenced investment
operations June 1, 1972, with the offering of Class A
shares, and subsequently offered Class Y shares on
May 1, 2007.

Performance shown for Class Y shares reflects the
performance of the Fund’s Class A shares for periods
prior to the Class Y shares’ offering. Blended class
performance has been adjusted to take into account
differences in sales load applicable to these share
classes (Class A shares charge a sales load and
Class Y shares do not charge a sales load), but has
not been adjusted to take into account differences in
class-specific operating expenses (such as Rule 12b-
1 fees; Class A shares pay a 12b-1 fee of 0.25% and
Class Y shares do not pay a 12b-1 fee). Because
Class Y shares’ operating expenses are lower than
Class A shares’ historical operating expenses, histor-
ical performance of Class A shares is likely lower than
what the performance of Class Y shares would have
been during that period.

Fees and Expenses

The following table shows the fees and expenses you may pay if you buy and hold shares of the Fund. No sales loads
are imposed on Class Y shares. Except as otherwise noted, the information in the table is based on amounts in-
curred during the Fund’s most recent fiscal year, expressed as a percentage of the average net assets during
the fiscal year. The decline in the Fund’s average net assets over the past year or more due to market volatility
and other factors will cause the Fund’s expense ratios for the Fund’s current fiscal year to be higher than the

expense information presented.

Annual Fund Operating Expenses

(expenses are deducted from Fund assets as a percentage of average daily net assets)

Share Class
Class Y Shares

800-766-3863

Total

Annual Fund

Management Distribution Other Operating
Fees (12b-1) Fees Expenses Expenses

0.50% N/A 0.21% 0.71%



Cost of Investing

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The example assumes that you invest $10,000 in the Fund for the time periods indicated, whether
or not you redeem at the end of such periods. The example also assumes that your investment earns a 5% return
each year and that the operating expenses of the Fund are the same as those shown on the previous page under
“Total Annual Fund Operating Expenses.” Your actual costs may be higher or lower. Based on these assump-
tions, your costs would be as shown in the table below.

Example of Annual Fund Operating Expenses

(based on a $10,000 investment and a 5% annual return)

1 Year 3 Years 5 Years 10 Years
Class Y Shares $73 $227 $395 $883

www.RSinvestments.com



n RS Investors Fund

Investment Objective
Long-term capital appreciation.

Principal Investment Strategies

The Fund invests in securities that RS Investments be-
lieves are undervalued. The Fund will typically invest
most of its assets in equity securities of small-, mid-,
or large-capitalization companies. The Fund may in-
vest in securities of issuers located anywhere in the
world and may invest any portion of its assets outside
the United States. The Fund is a non-diversified mu-
tual fund, and the Fund will likely hold a more limited
number of securities than many other mutual funds.
RS Investments currently expects that the Fund will
normally hold between 20 and 40 securities positions.

In evaluating equity investments for the Fund, RS
Investments employs a return-on-capital analysis,
combining balance sheet and cash flow analysis. RS
Investments may perform a number of analyses in
considering whether to buy or sell a stock, including,
for example:

m performing fundamental research focusing on busi-
ness analysis;

m observing how management allocates capital;

m striving to understand the unit economics of the
business of the company;

m studying the cash flow rate of return on
capital employed,;

m discerning the sources and the uses of cash;
m considering how management is compensated:;

m asking how the stock market is pricing the
entire company.

The Fund may invest any portion of its assets in debt
securities or other income-producing investments if
RS Investments believes that they represent attractive
investment value compared with equity investments
available to the Fund or because they are otherwise
desirable in light of the other investments in the
Fund’s portfolio. The Fund will invest only in debt
securities issued or guaranteed as to principal or
interest by the U.S. government or its agencies or in-
strumentalities or in other debt securities rated
‘investment-grade.” An investment-grade security is
one that is rated by Moody'’s Investors Service, Inc. or
Standard & Poor’s Rating Group Baa or BBB, re-
spectively, or higher or, if unrated, that has been de-
termined to be of comparable quality. Current

income will not generally be a consideration in RS
Investments’ investment process.

800-766-3863

Although RS Investments may consider the factors
previously described in purchasing or selling invest-
ments for the Fund, RS Investments may purchase,
sell, or continue to hold an investment for the Fund
whenever it believes that doing so may benefit the
Fund or on the basis of any of the factors described
above or any other factors it may at its dis-

cretion consider.

The Fund may at times, but will not necessarily,
hold a substantial portion of its assets in cash and
cash equivalents.

Principal Investments

The Fund will typically invest principally in equity secu-
rities but may invest any portion of its assets in debt
securities and other income-producing securities. The
Fund may at times, but will not necessarily, invest a
substantial portion of its assets in securities of
companies that RS Investments considers to be
principally engaged in natural resources industries.
The Fund may invest a portion of its assets in master
limited partnership (“MLP”) units, including MLPs
engaged primarily in natural resources industries.

Principal Risks

You may lose money by investing in the Fund. The
principal risks of investing in the Fund, which could
adversely affect its net asset value and total return,
are as follows.

Equity Securities Risk

The value of a company’s stock may decline in re-
sponse to factors affecting that particular company or
stock markets generally.

Investment Style Risk

A mutual fund investing principally in value style
stocks may at times underperform other mutual funds
that invest more broadly or that have different invest-
ment styles.

Small and Mid-sized Companies Risk

Small and mid-sized companies may be subject to a
number of risks not associated with larger, more
established companies, potentially making their stock
prices more volatile and increasing the risk of loss.

Overweighting Risk

Overweighting investments in an industry or group of
industries increases the risk of loss because the
stocks of many or all of the companies in the industry
or group of industries may decline in value due to
developments adversely affecting the industry or
group of industries.



Principal Risks (continued)

Underweighting Risk

If the Fund underweights its investment in an industry
or group of industries, the Fund will participate in any
general increase in the value of companies in that in-
dustry or group of industries less than if it had invested
more of its assets in that industry or group of industries.

Limited Portfolio/Non-diversification Risk

A non-diversified fund is able to invest its assets in a
more limited number of issuers than a diversified fund,
so a decline in the market value of a particular secu-
rity may affect the Fund’s value more than if the Fund
were a diversified fund.

Foreign Securities Risk

Foreign securities are subject to political, regulatory,
economic, and exchange-rate risks not present in
domestic investments. In addition, when the Fund
buys securities denominated in a foreign currency,
there are special risks such as changes in currency
exchange rates and the risk that a foreign government
could regulate foreign exchange transactions. In addi-
tion, to the extent that investments are made in a lim-
ited number of countries, events in those countries will
have a more significant impact on the Fund.

Portfolio Turnover Risk

Frequent purchases and sales of portfolio securities
may result in higher Fund expenses and may result
in more significant distributions of short-term capi-
tal gains to investors, which are taxed as

ordinary income.

Cash Position Risk

To the extent that the Fund holds assets in cash and
cash equivalents and not in the investments pre-
viously described, the ability of the Fund to meet its
objective may be limited.

Liquidity Risk

Lack of a ready market or restrictions on resale may
limit the ability of the Fund to sell a security at an ad-
vantageous time or price. In addition, the Fund, by
itself or together with other accounts managed by RS
Investments, may hold a position in a security that is
large relative to the typical trading volume for that
security, which can make it difficult for the Fund to
dispose of the position at an advantageous time

or price.

Debt Securities Risk

The value of a debt security or other income-
producing security changes in response to changes
in interest rates and depends on the issuer’s

credit quality.

Natural Resources Investment Risk

Investments in companies in natural resources in-
dustries can be significantly affected by (often rapid)
changes in supply of, or demand for, various natural
resources. They may also be affected by changes in
energy prices, international political and economic
developments, environmental incidents, energy
conservation, the success of exploration projects,
changes in commodity prices, and tax and other gov-
ernment regulations. The Fund may invest in MLPs,
which are limited partnerships in which ownership
units are publicly traded. Investments in MLPs are
generally subject to many of the risks that apply to
partnerships. For example, holders of the units of
MLPs may have limited control and limited voting
rights on matters affecting the partnership. There may
be fewer corporate protections afforded investors in
an MLP than investors in a corporation. The Fund’s
investments in MLPs may be limited by its intention to
qualify as a regulated investment company under the
Internal Revenue Code, and it is possible that such
investments could cause the Fund to fail to qualify for
favorable tax treatment under the Code.

Please see “Principal Risks; Additional
Information About Investment Strategies and
Risks” beginning on page 66 and “Other
Investment Strategies and Risks” beginning on
page 72 for a description of these and other risks
of investing in the Fund.

Fund Performance

The chart and the table on the next page provide
some indication of the risk of investing in the Fund by
showing changes in the Fund’s performance from
year to year and by comparing the Fund’s returns with
those of a broad measure of market performance.
Generally, the calculations of total return in the chart
and table assume the reinvestment of all dividends
and capital gain distributions. THE FUND’S PAST
PERFORMANCE (BEFORE AND AFTER TAXES) IS
NOT AN INDICATION OF FUTURE PERFORMANCE.
IT IS POSSIBLE TO LOSE MONEY ON AN INVEST-
MENT IN THE FUND. THE FUND MAY NOT ACHIEVE
ITS INVESTMENT OBJECTIVE. THE FUND’S PER-
FORMANCE AFTER THE PERIODS SHOWN MAY
DIFFER SIGNIFICANTLY FROM ITS PERFORMANCE
DURING THE PERIODS SHOWN.

www.RSinvestments.com



n RS Investors Fund

Annual Return for Class Y Shares' 2 After-tax returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact of state
(calendar year-end) and local taxes. Actual after-tax returns depend on an investor’s tax
situation and may differ from those shown. After-tax returns shown are
17.55%" -0.57%' -49.52% not relevant to investors who hold their Fund shares through tax-deferred
20% - arrangements such as 401(k) plans or individual retirement accounts.

0%

3 The Russell 3000° Value Index is an unmanaged market-capitalization-

. weighted index that measures the performance of those companies in the
-20% Russell 3000 Index with lower price-to-book ratios and lower forecasted
-40% growth values. Index results assume the reinvestment of dividends paid
° on the stocks constituting the index. You may not invest in the index.
-60% Unlike the Fund, the index does not incur fees or expenses.

RS Investors Fund commenced investment operations
Best Quarter Second Quarter 2008 11.11% November 15, 2005, with the offering of Class A
Worst Quarter Fourth Quarter 2008 -35.40% shares, and subsequently offered Class Y shares on

1 Returns for the periods prior to May 1, 2007, reflect performance of the May 1, 2007.
P Cles A shars, i eptients ar nsimentn e same ., Performance shown for Class Y shares reflects the
the column to the right for a discussion of how blended class performance of the Fund’s Class A shares for periods
performance affects performance data. prior to the Class Y shares’ offering. Blended class
performance has been adjusted to take into account
Average Annual Total Returns differences in sales load applicable to these share
(periods ended 12/31/08) classes (Class A shares charge a sales load and
Since Class Y shares do not charge a sales load), but has
Inception’ not been adjusted to take into account differences in
1Year (11/15/05) class-specific operating expenses (such as Rule
Class Y Shares 12b-1 fees; Class A shares pay a 12b-1 fee of 0.25%
Return Before Taxes -49.52%  -14.36% and Class Y shares do not pay a 12b-1 fee). Because
Return After Taxes on Distributions? -50.57% -16.59% Class Y shares’ operating expenses are lower than
Return After Taxes on Distributions and ~ -30.94%  -12.02% Class A shares’ historical operating expenses, histor-
Sale of Fund Shares? ical performance of Class A shares is likely lower than
Russell 3000° Value Index® (reflects no ~ -36.25%  -7.23% what the performance of Class Y shares would have
deduction for fees, expenses, or taxes) been during that period.

1 Returns for the periods prior to May 1, 2007, reflect performance of the
Fund’s Class A shares, which represents an investment in the same
portfolio of securities, but are not being offered in this Prospectus. See
the column to the right for a discussion of how blended class
performance affects performance data.

Fees and Expenses

The following table shows the fees and expenses you may pay if you buy and hold shares of the Fund. No sales
loads are imposed on Class Y shares. Except as otherwise noted, the information in the table is based on
amounts incurred during the Fund’s most recent fiscal year, expressed as a percentage of average net
assets during the fiscal year. The decline in the Fund’s average net assets over the past year or more due
to market volatility and other factors will cause the Fund’s expense ratios for the Fund’s current fiscal
year to be higher than the expense information presented. For example, based on average net assets
during the most recent fiscal quarter ended March 31, 2009, the Total Annual Fund Operating Expenses
are estimated to be 2.66%.

Annual Fund Operating Expenses

(expenses are deducted from Fund assets as a percentage of average daily net assets)

Total

Annual Fund

Management Distribution Other Operating

Share Class Fees (12b-1) Fees Expenses Expenses
Class Y Shares 1.00% N/A 0.70% 1.70%

800-766-3863



Cost of Investing

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The example assumes that you invest $10,000 in the Fund for the time periods indicated, whether
or not you redeem at the end of such periods. The example also assumes that your investment earns a 5% return
each year and that the operating expenses of the Fund are the same as those shown on the previous page under
“Total Annual Fund Operating Expenses.” Your actual costs may be higher or lower. Based on these assump-
tions, your costs would be as shown in the table below.

Example of Annual Fund Operating Expenses

(based on a $10,000 investment and a 5% annual return)

1 Year 3 Years 5 Years 10 Years
Class Y Shares $173 $536 $923 $2,009

Impact on Returns

Example

This example is intended to help you assess the impact of the Fund’s operating expenses on the Fund’s potential
returns. The example assumes that you invest $10,000 in the Fund for a 10-year period. The example also as-
sumes that your investment earns a 5% return each year and that the operating expenses of the Fund are the
same as those shown on the previous page under “Total Annual Fund Operating Expenses.” Your actual costs
may be higher or lower.

Based on these assumptions, the following table shows, for each year and cumulatively for all 10 years (1) the
fees and the costs (the “Expenses”) associated with your investment and (2) the difference (the “Impact on
Return”) between your return if the Fund had not incurred the Expenses and your return after giving effect to
the Expenses.

Example of the Impact of Annual Fund Operating Expenses on Fund Returns

(based on a $10,000 investment and a 5% annual return)

Cumulative
Year 1 Year2 Year3 Year4 Year5 Year6 Year7 Year8 Year9 Year10 10-Year

Class Y Shares
Expenses $173 $179 $184 $190 $197 $203 $210 $217 $224 $231 $2,009
Impact on Return $170 $184  $199  $215  $232  $250 $269  $289  $311 $334 $2,453

www.RSinvestments.com



n RS Global Natural Resources Fund

Investment Objective
Long-term capital appreciation.

Principal Investment Strategies

The Fund invests principally in equity securities of is-
suers in natural resources industries. The Fund may
invest in securities of issuers located anywhere in the
world and normally will invest in securities of compa-
nies located in at least three countries, which may in-
clude the United States.

Companies in natural resources industries include
companies that RS Investments considers to be
principally engaged in the discovery, development,
production, or distribution of natural resources; the
development of technologies for the production or
efficient use of natural resources; or the furnishing of
related supplies or services. Natural resources may
include, for example, energy sources, precious and
other metals, forest products, real estate, food and
agriculture, and other basic commodities.

Companies in natural resources industries may in-
clude, for example, companies that:

m participate in the discovery and the development
of natural resources from new or conven-
tional sources;

m own or produce natural resources such as oil, natu-
ral gas, precious metals, and other commodities;

m engage in the transportation, distribution, or proc-
essing of natural resources;

m contribute new technologies for the production or
efficient use of natural resources, such as systems
for energy conversion, conservation, and pollu-
tion control;

m provide related services such as mining, drilling,
chemicals, and related parts and equipment.

A particular company will be considered to be princi-
pally engaged in natural resources industries if at the
time of investment at least 50% of the company’s as-
sets, gross income, cash flow, or net profits is, in RS
Investments’ judgment, committed to, or derived from,
those industries. A company will also be considered to
be principally engaged in natural resources industries
if RS Investments believes that the company has the
potential for capital appreciation primarily as a result of
particular products, technology, patents, or other mar-
ket advantages in natural resources industries.

RS Investments typically performs fundamental analy-
sis to identify companies offering the potential for

800-766-3863

capital appreciation. RS Investments may use a cash
flow return analysis to evaluate investments for the
Fund and attempt to identify companies with rates of
return that exceed their costs of capital over a com-
modity cycle. In selecting investments for the Fund,
RS Investments will not necessarily seek to identify
companies whose share values will directly reflect
changes in the values of one or more natural re-
sources but will seek to identify companies in natural
resources industries offering the potential for capital
appreciation generally.

Although RS Investments may consider the factors
described above in purchasing or selling investments
for the Fund, RS Investments may purchase, sell, or
continue to hold an investment for the Fund whenever
it believes that doing so may benefit the Fund or on
the basis of any of the factors described above or any
other factors it may at its discretion consider.

Since its inception, the Fund frequently has held a
substantial portion of its assets, at times equaling or
exceeding 25%, in cash and cash equivalents. The
Fund may, but will not necessarily, do so in the future.

Principal Investments

The Fund invests principally in equity securities. The
Fund normally invests at least 80% of its net assets in
securities of companies that RS Investments considers
to be principally engaged in natural resources in-
dustries. The Fund may at times invest a portion of its
assets in debt securities and other income-producing
securities. The Fund may invest a portion of its assets
in master limited partnership (“MLP”) units.

Principal Risks

You may lose money by investing in the Fund. The
principal risks of investing in the Fund, which could
adversely affect its net asset value and total return,
are as follows.

Equity Securities Risk

The value of a company’s stock may decline in re-
sponse to factors affecting that particular company or
stock markets generally.

Investment Style Risk

A mutual fund investing principally in value style
stocks may at times underperform other mutual funds
that invest more broadly or that have different invest-
ment styles.

Natural Resources Investment Risk
Investments in companies in natural resources in-
dustries can be significantly affected by (often rapid)



Principal Risks (continued)

changes in supply of, or demand for, various natural
resources. They may also be affected by changes in
energy prices, international political and economic
developments, environmental incidents, energy con-
servation, the success of exploration projects,
changes in commodity prices, and tax and other gov-
ernment regulations. The Fund may invest in MLPs,
which are limited partnerships in which ownership
units are publicly traded. Investments in MLPs are
generally subject to many of the risks that apply to
partnerships. For example, holders of the units of
MLPs may have limited control and limited voting
rights on matters affecting the partnership. There may
be fewer corporate protections afforded investors in
an MLP than investors in a corporation. A Fund’s in-
vestments in MLPs may be limited by its intention to
qualify as a regulated investment company under the
Internal Revenue Code, and it is possible that such
investments could cause a Fund to fail to qualify for
favorable tax treatment under the Code.

Small and Mid-sized Companies Risk

Small and mid-sized companies may be subject to a
number of risks not associated with larger, more
established companies, potentially making their stock
prices more volatile and increasing the risk of loss.

Concentration Risk

Concentrating investments in the natural resources
sector increases the risk of loss because the stocks of
many or all of the companies in the sector may decline
in value due to developments adversely affecting the
sector. In addition, investors may buy or sell substantial
amounts of the Fund’s shares in response to factors
affecting or expected to affect the natural resources
sector, resulting in extreme inflows and outflows of
cash into and out of the Fund. Such inflows or outflows
might affect management of the Fund adversely to the
extent they were to cause the Fund’s cash position or
cash requirements to exceed normal levels.

Underweighting Risk

If the Fund underweights its investment in an industry
or group of industries, the Fund will participate in any
general increase in the value of companies in that
industry or group of industries less than if it had in-
vested more of its assets in that industry or group

of industries.

Debt Securities Risk

The value of a debt security or other income-
producing security changes in response to changes
in interest rates and depends on the issuer’s

credit quality.

Foreign Securities Risk

Foreign securities are subject to political, regulatory,
economic, and exchange-rate risks not present in
domestic investments. In addition, when the Fund
buys securities denominated in a foreign currency,
there are special risks such as changes in currency
exchange rates and the risk that a foreign government
could regulate foreign exchange transactions. In addi-
tion, to the extent that investments are made in a lim-
ited number of countries, events in those countries will
have a more significant impact on the Fund.

Portfolio Turnover Risk

Frequent purchases and sales of portfolio securities
may result in higher Fund expenses and may result in
more significant distributions of short-term capital gains
to investors, which are taxed as ordinary income.

Cash Position Risk

To the extent that the Fund holds assets in cash and
not in the investments previously described, the ability
of the Fund to meet its objective may be limited.

Liquidity Risk

Lack of a ready market or restrictions on resale may
limit the ability of the Fund to sell a security at an ad-
vantageous time or price. In addition, the Fund, by it-
self or together with other accounts managed by RS
Investments, may hold a position in a security that is
large relative to the typical trading volume for that
security, which can make it difficult for the Fund to dis-
pose of the position at an advantageous time or price.

Please see “Principal Risks; Additional
Information About Investment Strategies and
Risks” beginning on page 66 and “Other
Investment Strategies and Risks” beginning on
page 72 for a description of these and other risks
of investing in the Fund.

Fund Performance

The chart and the table on the next page provide some
indication of the risk of investing in the Fund by showing
changes in the Fund’s performance from year to year
and by comparing the Fund'’s returns with those of two
broad measures of market performance. Generally, the
calculations of total return in the chart and table assume
the reinvestment of all dividends and capital gain dis-
tributions. THE FUND'S PAST PERFORMANCE (BEFORE
AND AFTER TAXES) IS NOT AN INDICATION OF FU-
TURE PERFORMANCE. IT IS POSSIBLE TO LOSE
MONEY ON AN INVESTMENT IN THE FUND. THE FUND
MAY NOT ACHIEVE ITS INVESTMENT OBJECTIVE. THE
FUND'S PERFORMANCE AFTER THE PERIODS SHOWN
MAY DIFFER SIGNIFICANTLY FROM ITS PERFORM-
ANCE DURING THE PERIODS SHOWN.

www.RSinvestments.com



n RS Global Natural Resources Fund

Annual Return for Class Y Shares'’
(calendar year-end)

22.39%' 25.85% 0.61%' 17.04%' 42.13%' 34.43%' 42.23%' 8.11%' 32.56% -46.57%
45%
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Best Quarter Third Quarter 2005 28.74%

Worst Quarter Third Quarter 2008 -34.17%

1 Returns for the periods prior to May 1, 2007, reflect performance of the Fund’s Class A shares, which represents an investment in the same portfolio of
securities, but are not being offered in this Prospectus. See below for a discussion of how blended class performance affects performance data.

Average Annual Total Returns

(periods ended 12/31/08)

Since
Inception’
1Year 5Years' 10 Years' (11/15/95)

Class Y Shares

Return Before
Taxes

Return After Taxes
on Distributions?

Return After Taxes
on Distributions and
Sale of Fund
Shares?

S&P North
American Natural
Resources Sector
Index™s (reflects no
deduction for fees,
expenses, or taxes)

S&P 500° Index*
(reflects no
deduction for fees,
expenses, or taxes)

-46.57%  7.92% 14.20% 8.53%

-46.68% 6.30% 13.34% 7.82%

-30.24% 6.62% 12.73% 7.50%

-42.55%  8.96% 8.37% =

-37.00% -2.19%  -1.38% 5.04%

1 Returns for the periods prior to May 1, 2007, reflect performance of the
Fund’s Class A shares, which represents an investment in the same
portfolio of securities, but are not being offered in this Prospectus. See
the column to the right for a discussion of how blended class
performance affects performance data.

2 After-tax returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact of state
and local taxes. Actual after-tax returns depend on an investor’s tax
situation and may differ from those shown. After-tax returns shown are
not relevant to investors who hold their Fund shares through tax-deferred
arrangements, such as 401(k) plans or individual retirement accounts.

3 The S&P North American Natural Resources Sector Index™ (formerly the
S&P GSSI™ Natural Resources Index) is a modified cap-weighted index
designed as a benchmark for U.S.-traded securities in the natural
resources sector. The index includes 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. Unlike the Fund,
the index does not incur fees or expenses. No since inception

800-766-3863

performance returns are shown because the inception date of the Class A
shares was prior to the inception date of the S&P North American Natural
Resources Sector Index™.,

4 The S&P 500® Index is an unmanaged market-capitalization-weighted
index of 500 stocks designed to measure performance of the broad
domestic economy through changes in the aggregate market value of
500 stocks representing all major industries. Index results assume the
reinvestment of dividends paid on the stocks constituting the index.
Unlike the Fund, the index does not incur fees or expenses.

RS Global Natural Resources Fund commenced in-
vestment operations November 15, 1995, with the of-
fering of Class A shares, and subsequently offered
Class Y shares on May 1, 2007.

Performance shown for Class Y shares reflects the
performance of the Fund’s Class A shares for periods
prior to the Class Y shares’ offering. Blended class
performance has been adjusted to take into account
differences in sales load applicable to these share
classes (Class A shares charge a sales load and
Class Y shares do not charge a sales load), but has
not been adjusted to take into account differences in
class-specific operating expenses (such as Rule
12b-1 fees; Class A shares pay a 12b-1 fee of 0.25%
and Class Y shares do not pay a 12b-1 fee). Because
Class Y shares’ operating expenses are lower than
Class A shares’ historical operating expenses, histor-
ical performance of Class A shares is likely lower than
what the performance of Class Y shares would have
been during that period.




Fees and Expenses

The following table shows the fees and expenses you may pay if you buy and hold shares of the Fund. No sales
loads are imposed on Class Y shares. Except as otherwise noted, the information in the table is based on
amounts incurred during the Fund’s most recent fiscal year, expressed as a percentage of average net
assets during the fiscal year. The decline in the Fund’s average net assets over the past year or more due
to market volatility and other factors will cause the Fund’s expense ratios for the Fund’s current fiscal
year to be higher than the expense information presented.

Annual Fund Operating Expenses

(expenses are deducted from Fund assets as a percentage of average daily net assets)
Total

Annual Fund Fee Waiver/
Management Distribution Other Operating Expense Net
Share Class Fees (12b-1) Fees Expenses’ Expenses? Limitation? Expenses?
Class Y Shares 1.00% N/A 0.20% 1.20% -0.04% 1.16%

1 “Other Expenses” include expenses indirectly incurred by the Fund through investments in certain pooled investment vehicles of 0.01% or less of the Fund’s
average daily net assets for the fiscal year ended December 31, 2008.

2 RS Investments has contractually agreed through April 30, 2010, to reduce its management fee paid by Class Y shares of the Fund so that Class Y shares
bear the same level of management fees as Class A shares of the Fund during the period.

Cost of Investing

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The example assumes that you invest $10,000 in the Fund for the time periods indicated, whether
or not you redeem at the end of such periods. The example also assumes that your investment earns a 5% return
each year and that the Fund’s operating expenses through April 30, 2010, are the same as those shown above
under “Net Expenses” and for all subsequent periods are the same as those shown above under “Total Annual
Fund Operating Expenses.” Your actual costs may be higher or lower. Based on these assumptions, your costs
would be as shown in the table below.

Example of Annual Fund Operating Expenses

(based on a $10,000 investment and a 5% annual return)

1 Year 3 Years 5 Years 10 Years
Class Y Shares $118 $377 $656 $1,451

Impact on Returns

Example

This example is intended to help you assess the impact of the Fund’s operating expenses on the Fund'’s potential
returns. The example assumes that you invest $10,000 in the Fund for a 10-year period. The example also assumes
that your investment earns a 5% return each year and that the Fund’s operating expenses through April 30, 2010,
are the same as those shown above under “Net Expenses” and for all subsequent periods are the same as those
shown above under “Total Annual Fund Operating Expenses.” Your actual costs may be higher or lower.

Based on these assumptions, the following table shows, for each year and cumulatively for all 10 years (1) the fees
and the costs (the “Expenses”) associated with your investment and (2) the difference (the “Impact on Return”)
between your return if the Fund had not incurred the Expenses and your return after giving effect to the Expenses.

Example of the Impact of Annual Fund Operating Expenses on Fund Returns

(based on a $10,000 investment and a 5% annual return)

Cumulative
Year 1 Year2 Year3 Year4 Year5 Year6 Year7 Year8 Year9 Year10 10-Year

Class Y Shares
Expenses $118 $127 $132 $137 $142 $147 $153 $159 $165 $171 $1,451
Impact on Return $116  $130 $142 $154 $166  $180 $195 $210  $226 $244 $1,763
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n RS Small Cap Growth Fund (formerly RS Emerging Growth Fund)

Investment Objective
Capital appreciation.

Principal Investment Strategies

The Fund invests principally in smaller, rapidly
growing companies.

RS Investments typically considers a number of fac-
tors in evaluating a potential investment, including, for
example, its assessment of:

m whether the company has experienced strong
revenue growth;

m whether the company appears to have a strong
competitive position;

RS Investments may consider selling a security for the
Fund if, for example, in RS Investments’ judgment:

m the price of the security appears high relative to the
company’s prospects;

m the company’s financial results are disappointing.

Although RS Investments may consider the factors
described above in purchasing or selling investments
for the Fund, RS Investments may purchase, sell, or
continue to hold an investment for the Fund whenever
it believes that doing so may benefit the Fund or on
the basis of any of the factors described above or any
other factors it may at its discretion consider.

The Fund may hold a substantial portion of its assets
in cash and cash equivalents, although it will not nec-
essarily do so.

Principal Investments

The Fund normally invests at least 80% of its net as-
sets in small-capitalization companies. RS Invest-
ments defines small-capitalization companies as
companies with market capitalizations (at the time of
purchase) of up to 120% of the market capitalization
of the largest company included in the Russell 2000®
Index as of the most recent preceding June 30
(currently, approximately $4.7 billion, based on the
size of the largest company on June 30, 2008).

Principal Risks

You may lose money by investing in the Fund. The
principal risks of investing in the Fund, which could
adversely affect its net asset value and total return,
are as follows.

Equity Securities Risk

The value of a company’s stock may decline in re-
sponse to factors affecting that particular company or
stock markets generally.

800-766-3863

Investment Style Risk

A mutual fund investing principally in aggressive
growth style stocks may at times underperform other
mutual funds that invest more broadly or that have dif-
ferent investment styles.

Small Companies Risk

Small companies may be subject to a number of risks
not associated with larger, more established compa-
nies, potentially making their stock prices more vola-
tile and increasing the risk of loss.

Overweighting Risk

Overweighting investments in an industry or group

of industries increases the risk of loss because the
stocks of many or all of the companies in the industry
or group of industries may decline in value due to
developments adversely affecting the industry or
group of industries.

Underweighting Risk

If the Fund underweights its investment in an industry
or group of industries, the Fund will participate in any
general increase in the value of companies in that in-
dustry or group of industries less than if it had invested
more of its assets in that industry or group of industries.

Technology Investment Risk

Investments in technology companies may be highly
volatile. Their values may be adversely affected by such
factors as, for example, rapid technological change,
changes in management personnel, changes in the
competitive environment, and changes in investor
sentiment. Many technology companies are small or
mid-sized companies and may be newly organized.

Portfolio Turnover Risk

Frequent purchases and sales of portfolio securities
may result in higher Fund expenses and may result in
more significant distributions of short-term capital gains
to investors, which are taxed as ordinary income. In
recent periods, the Fund has experienced annual port-
folio turnover in excess of 100% and will likely experi-
ence high portfolio turnover rates in the future.

Cash Position Risk

To the extent that the Fund holds assets in cash and
cash equivalents and not in the investments pre-