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Please note the following change to your RS MidCap Opportunities Fund, which is
effective May 1, 2009:

« Name Change: The Fund has been renamed “RS Mid Cap Growth Fund.”




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 fnance 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
fnance from the New York University Stern School of Business.

November 4, 2009
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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%'
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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
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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)
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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.

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 $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

www.RSinvestments.com EI



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)

30.25%' -18.62%' -21.75%' -21.56%' 20.95%' 5.64%" 3.90%' 16.87%" 14.96%" -29.13%
40%

30%

¢ I -

— -

=
‘e N

-20%

-30%

-40%

99 00 01 02 03 04 05 06 07 08

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
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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.
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n RS Global Natural Resources Fund

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

www.RSinvestments.com



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.
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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-
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




Principal Risks (continued) 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 as-
sume the reinvestment of all dividends and capital

large relative to the typical trading volume for that secu-
rity, which can make it difficult for the Fund to dispose

of the position at an advantageous time or price. gain distributions. THE FUND'S PAST PERFORM-
Please see “Principal Risks; Additional ANCE (BEFORE AND AFTER TAXES) IS NOT AN IN-
Information About Investment Strategies and DICATION OF FUTURE PERFORMANCE. IT IS
Risks” beginning on page 66 and “Other POSSIBLE TO LOSE MONEY ON AN INVESTMENT IN
Investment Strategies and Risks” beginning on THE FUND. THE FUND MAY NOT ACHIEVE ITS IN-
page 72 for a description of these and other risks VESTMENT OBJECTIVE. THE FUND’S PERFORM-

of investing in the Fund. ANCE AFTER THE PERIODS SHOWN MAY DIFFER

SIGNIFICANTLY FROM ITS PERFORMANCE DURING
THE PERIODS SHOWN.

Fund Performance

The chart and the table below provide some in-
dication of the risk of investing in the Fund by showing
changes in the Fund’s performance from year to year

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

182.56%" -25.04%' -27.31%' -40.16%' 46.74%' 15.16%' 0.68%' 9.45%' 14.22%' -45.42%
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Best Quarter Fourth Quarter 1999 75.17% Worst Quarter Third Quarter 2001 -31.26%

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.

Average Annual Total Returns 2 After-tax returns are calculated using the historical highest individual
iod ded 12/31/08 federal marginal income tax rates and do not reflect the impact of state
(periods ende ) and local taxes. Actual after-tax returns depend on an investor’s tax

Since situation and may differ from those shown. After-tax returns shown are
Inception’ not relevant to investors who hold their Fund shares through tax-deferred
1Year 5Years' 10 Years' (11/30/87) arrangements such as 401(k) plans or individual retirement accounts.
Class Y Shares 3 The Russell 2000® Growth Index is an unmanaged market-capitalization-
Return Before -45.42% -4.58% 0.68%  11.36% weighted index that measures the performance of those companies in the
Taxes Russell 2000® Index with higher price-to-book ratios and higher

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

Return After Taxes  -45.42% -4.58% 0.32% 9.66%
on Distributions?

Return After Taxes  -29.52% -3.83% 0.46% 9.35% market capitalization.) Index results assume the reinvestment of

on Distributions and dividends paid on the stocks constituting the index. Unlike the Fund, the
Sale of Fund index does not incur fees or expenses.

Shares?

Russell 2000® -38.54% -2.35% -0.76% 6.36%

Growth 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 next page for a discussion of how blended class performance affects
performance data.
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n RS Small Cap Growth Fund

RS Small Cap Growth Fund commenced investment operations November 30, 1987, 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 ex-
penses (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 ex-
penses, historical 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. For example, based on average net assets dur-
ing the most recent fiscal quarter ended March 31, 2009, the Total Annual Fund Operating Expenses are
estimated to be 1.24%.

Annual Fund Operating Expenses

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

Total

Acquired Fund Annual Fund

Management Distribution Other Fees and Operating

Share Class Fees (12b-1) Fees Expenses Expenses’ Expenses
Class Y Shares 0.95% N/A 0.21% 0.02% 1.18%

1 The amounts indicated are expenses indirectly incurred by the Fund through investments in certain pooled investment vehicles (“Acquired Funds”) for the
fiscal year ended December 31, 2008.

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 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 $120 $375 $649 $1,432

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 operating expenses of the Fund 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 $120 $125 $130 $135 $140 $145 $151 $156 $162 $169 $1,432
Impact on Return $118 $128 $140 $151 $164 $177 $192 $207 $223 $240 $1,741
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n RS Select Growth Fund

Investment Objective
Long-term capital growth.

Principal Investment Strategies

The Fund typically invests in a portfolio of small- and
mid-capitalization growth-oriented companies. Al-
though the Fund is a diversified mutual fund, the Fund
will likely hold a limited number of securities. RS In-
vestments currently expects that the Fund will nor-
mally hold between 40 and 60 securities positions.

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 the potential for strong and
sustainable revenue and earnings-per-share growth;

= whether the company can achieve and sustain a
long-term competitive advantage in what RS
Investments considers a growth industry or a niche
in an established industry;

= whether the company has a superior management team.

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 in light of the
company’s long-term prospects;

m the company’s business fundamentals turn negative;
m another investment may offer a better opportunity.

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 invests principally in equity securities of
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 2500
Index as of the most recent preceding June 30
(currently, approximately $12.1 billion, based on the
size of the largest company on June 30, 2008). The
Fund may hold investments in companies whose mar-
ket capitalizations exceed the preceding parameter

due to appreciation or acquisitions by those compa-
nies after the Fund’s purchase of their securities.

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 aggressive
growth style stocks may at times underperform other
mutual funds that invest more broadly or that have dif-
ferent investment 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.

Limited Portfolio Risk

To the extent the Fund invests its assets in a more lim-
ited number of issuers than most other mutual funds,
a decline in the market value of a particular security
may affect the Fund’s value more than if the Fund in-
vested in a larger number of issuers.

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.
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n RS Select Growth Fund

Principal Risks (continued)

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 200% 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-
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
advantageous 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 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 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

Annual Return for Class A Shares
(calendar year-end)

from year to year and by comparing the Fund'’s re-
turns with those of two broad measures of market per-
formance. The bar chart shows changes in the
performance of the Fund’s Class A shares for the past
10 calendar years. The returns in the bar chart do not
reflect the impact of sales loads. If they did, the re-
turns would be lower than those shown. The table
compares the performance of the Fund’s Class A
shares with two broad-based market indexes. Gen-
erally, the calculations of total return in the chart and
table assume the reinvestment of all dividends and
capital gain distributions. Performance information is
not presented for Class Y shares of the Fund be-
cause, as of the date of this Prospectus, the Fund has
not yet issued any Class Y shares. Class A shares
represent an investment in the same portfolio of secu-
rities as Class Y shares. Annual returns of the two
classes of shares would differ to the extent that Class
Y shares do not have the same expenses as Class A
shares. Expenses of Class Y shares are expected to
be lower than the expenses of Class A shares be-
cause, among other things, Class Y shares do not pay
12b-1 fees. In addition, Class A shares are subject to
an initial sales load of up to 4.75%; Class Y shares are
not subject to any sales load. Prior to May 1, 2007, the
Fund was known as “RS Diversified Growth Fund.”
Since May 1, 2007, it has been managed by a differ-
ent portfolio management team and the Fund has
generally invested in a portfolio of fewer stocks than
previously. THE FUND’S PAST PERFORMANCE
(BEFORE AND AFTER TAXES) IS NOT AN IN-
DICATION OF FUTURE PERFORMANCE. IT IS
POSSIBLE TO LOSE MONEY ON AN INVESTMENT IN
THE FUND. THE FUND MAY NOT ACHIEVE ITS IN-
VESTMENT OBJECTIVE. THE FUND’S PERFORM-
ANCE AFTER THE PERIODS SHOWN MAY DIFFER
SIGNIFICANTLY FROM ITS PERFORMANCE DURING
THE PERIODS SHOWN.

150.21% -26.91% 1.88% -39.12% 57.91% 1.48% -1.59% 8.06% 13.68% -45.02%
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Best Quarter Fourth Quarter 1999 62.94%

Worst Quarter Third Quarter 2001 -29.38%
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Average Annual Total Returns
(periods ended 12/31/08)
Since

Inception
1Year 5Years 10 Years (8/1/96)

Class A Shares!
Return Before Taxes -45.02% -7.57% 1.91% 6.78%

Return After Taxes -45.02% -7.57% 1.00% 5.51%
on Distributions?

Return After Taxes -29.27% -6.27% 1.21% 5.29%
on Distributions and
Sale of Fund Shares?

Russell 2500° Growth -41.50% -2.24%  0.75% 2.89%
Index® (reflects no

deduction for fees,

expenses, or taxes)

Russell 2000® Growth -38.54% -2.35% -0.76% 1.36%
Index* (reflects no

deduction for fees,

expenses, or taxes)

Returns have been adjusted to reflect that Class Y shares are not subject
to any sales load.

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.

The Russell 2500® Growth Index measures the performance of those
Russell 2500® companies with higher price-to-book ratios and higher
forecasted growth values. Index results assume the reinvestment of
dividends paid on the stocks constituting the index. You may not invest in
the index, and, unlike the Fund, the index does not incur fees or expenses.

The Russell 2000® Growth Index is an unmanaged market-capitalization-
weighted index that measures the performance of those companies in the
Russell 2000® Index with higher price-to-book ratios and higher
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.

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

1.00% N/A 0.40% 1.40%

1 “Other Expenses” are based on estimated amounts for the Fund’s current fiscal year.
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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 $143 $443 $766 $1,680

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 are the same
as those shown on the previous page under “Total Annual Fund Operating Expenses.” The example reflects the
impact of sales loads. 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 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 $143 $148 $153 $158 $164 $170 $176 $183 $189 $196 $1,680
Impact on Return $140 $152 $165 $179 $193 $209 $225 $242 $261 $281 $2,046
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n RS Mid Cap Growth Fund (formerly RS MidCap Opportunities Fund)

Investment Objective
Long-term capital growth.

Principal Investment Strategies

The Fund invests principally in equity securities of
mid-cap 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 or has the
potential for superior earnings-per-share growth;

m whether there is a possible catalyst that has the
potential to drive earnings and valuations higher,
such as new management or a new product launch;

m whether the company has a superior
management team.

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

m the price of the security appears relatively high or
attains RS Investments’ price target;

m the company’s business fundamentals turn negative;
m another investment may offer a better opportunity;

m the stock price declines substantially below the
purchase price.

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 invests principally in equity securities. The
Fund normally invests at least 80% of its net assets in
companies considered by RS Investments at the time to
be mid-cap companies. RS Investments currently con-
siders a company to be a mid-cap company if the
company has a market capitalization of at least

$1.5 billion and at most 120% of the market capital-
ization of the largest company included in the Russell
Midcap® Index on the last day of the most recent
quarter (currently, approximately $18.5 billion, based on
the size of the largest company on March 31, 2009).

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

Mid-sized Companies Risk

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.

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 200% 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-
viously described, the ability of the Fund to meet its
objective may be limited.
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Principal Risks (continued)

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.

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

56.12%' -6.28%'
60%

40%
20%
0%

-14.01%'

-26.41%' 48.49%'

Fund Performance

The chart and the table below provide some in-
dication 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 as-
sume the reinvestment of all dividends and capital
gain distributions. THE FUND’S PAST PERFORM-
ANCE (BEFORE AND AFTER TAXES) IS NOT AN IN-
DICATION OF FUTURE PERFORMANCE. IT IS
POSSIBLE TO LOSE MONEY ON AN INVESTMENT IN
THE FUND. THE FUND MAY NOT ACHIEVE ITS IN-
VESTMENT OBJECTIVE. THE FUND’S PERFORM-
ANCE AFTER THE PERIODS SHOWN MAY DIFFER
SIGNIFICANTLY FROM ITS PERFORMANCE DURING
THE PERIODS SHOWN.

12.36%' 9.52%' 9.43%' 17.81%' -52.35%

— I
]

-40%
-60%

Best Quarter Fourth Quarter 1999 33.16%

Worst Quarter Fourth Quarter 2008 -28.72%

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.

Average Annual Total Returns

(periods ended 12/31/08)

Since
Inception’
1Year 5Years' 10 Years' (7112/95)
Class Y Shares
Return Before -52.35% -5.44% 0.39% 5.21%
Taxes

Return After Taxes -52.63% -6.42% -2.01% 2.62%
on Distributions?

Return After Taxes -33.66% -4.51%  -0.56% 3.44%
on Distributions and

Sale of Fund

Shares?

Russell Midcap®
Growth Index®
(reflects no
deduction for fees,
expenses, or taxes)

-44.32% -2.33% -0.19% 4.39%

800-766-3863

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.

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® Growth Index is an unmanaged market-
capitalization-weighted index that measures the performance of those
companies in the Russell Midcap® Index with higher price-to-book ratios
and higher 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 Mid Cap Growth 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 ex-
penses (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 ex-
penses, historical 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

Management Distribution Other Operating
Share Class Fees (12b-1) Fees Expenses' Expenses?
Class Y Shares 0.85% N/A 0.21% 1.06%

—_

“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.

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.

N

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 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 $108 $337 $585 $1,294

www.RSinvestments.com
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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 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 $108 $112 $117 $121 $126 $131 $136 $142 $147 $153 $1,294
Impact on Return $106 $115 $126 $136 $148 $160 $173 $187 $202 $218 $1,572

800-766-3863
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Investment Objective
Long-term capital growth.

Principal Investment Strategies
The Fund invests principally in equity securities of
growth 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 or has the
potential for superior earnings-per-share growth;

m whether there is a possible catalyst that has the
potential to drive earnings and valuations higher,
such as new management or a new product launch;

= whether the company has a superior manage-
ment team.

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

m the price of the security appears relatively high or
attains RS Investments’ price target;

m the company’s business fundamentals turn negative;
m another investment may offer a better opportunity.

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 invests principally in equity securities of
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 June 30 of each year. As of June 30,
2008, the market capitalization of companies in the
Russell 1000® Index ranged between approximately
$550.4 million and $474.3 billion.

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

Mid-sized Companies Risk

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
industry or group of industries less than if it had in-
vested 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.

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
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Princioal Risk ntin Please see “Principal Risks; Additional
cipal Risks (continued) Information About Investment Strategies and

more significant distributions of short-term capital Risks” beginning on page 66 and “Other

income. In recent periods, the Fund has experienced page 72 for a description of these and other risks
annual portfolio turnover in excess of 200% and will of investing in the Fund.

likely experience high portfolio turnover rates in

the future.

Cash Position Risk Fund Performance

To the extent that the Fund holds assets in cash and The chart below and the table on the following page
cash equivalents and not in the investments pre- provide some llndlcatlon of f[he risk of |ry1vest|ng in the
viously described, the ability of the Fund to meet its Fund by showing changes in the Fund’s perfo’rmance
objective may be limited. from year to year and by comparing the Fund'’s re-
turns with those of a broad measure of market per-
Liquidity Risk formance. Generally, the calculations of total return in
Lack of a ready market or restrictions on resale may the chart and table assume the reinvestment of all
limit the ability of the Fund to sell a security at an ad- dividends and capital gain distributions. THE FUND'S
vantageous time or price. In addition, the Fund, by PAST PERFORMANCE (BEFORE AND AFTER TAXES)
itself or together with other accounts managed by RS IS NOT AN INDICATION OF FUTURE PERFORM-
Investments, may hold a position in a security that is ANCE. IT IS POSSIBLE TO LOSE MONEY ON AN
large relative to the typical trading volume for that INVESTMENT IN THE FUND. THE FUND MAY NOT
security, which can make it difficult for the Fund to ACHIEVE ITS INVESTMENT OBJECTIVE. THE FUND’S
dispose of the position at an advantageous time PERFORMANCE AFTER THE PERIODS SHOWN MAY
or price. DIFFER SIGNIFICANTLY FROM ITS PERFORMANCE

DURING THE PERIODS SHOWN.

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

28.43%' -11.09%' -20.43%' -27.53%' 44.24%' 11.95%" 11.32%' 10.79%' 13.34%' -43.51%
60%

30%

O%J__-I____

-60%

99 00 01 02 03 04 05 06 07 08

Best Quarter Fourth Quarter 1999 22.12% Worst Quarter Fourth Quarter 2008 -23.50%

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

Since
Inception’
1Year 5Years' 10 Years' (5/12/92)
Class Y Shares
Return Before -43.51% -2.44% -1.73% 7.37%
Taxes
Return After Taxes -43.76% -5.04%  -3.84% 5.30%
on Distributions?
Return After Taxes -28.14% -2.22%  -1.73% 6.11%
on Distributions and
Sale of Fund
Shares?
Russell 1000® -38.44% -3.42%  -4.27% 5.06%

Growth 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

RS Growth Fund commenced investment operations
May 12, 1992, 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.

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 1000° Growth 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 higher price-to-book ratios and
higher 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.

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

Management Distribution Other Operating

Share Class Fees (12b-1) Fees Expenses' Expenses?
Class Y Shares 0.80% N/A 0.26% 1.06%

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.
www.RSinvestments.com
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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 $108 $337 $585 $1,294

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

Class Y Shares
Expenses $108 $112 $117 $121 $126 $131 $136 $142 $147 $153 $1,294
Impact on Return $106 $115 $126 $136 $148 $160 $173 $187 $202 $218 $1,572

800-766-3863
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Investment Objective
Long-term capital appreciation.

Principal Investment Strategies

The Fund invests principally in technology companies.
RS Investments typically considers a number of fac-
tors in evaluating a potential investment, including, for
example, its assessment of:

= whether the company has experienced strong
revenue growth;

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

m whether the company participates in what RS
Investments considers an emerging growth industry
or a niche in an established industry.

RS Investments currently intends to focus the Fund’s
investments in companies it considers to be princi-
pally engaged in the development, production, or dis-
tribution of products or services related to the
processing, storage, transmission, or presentation of
information or data. The Fund may also invest in other
types of companies within the technology sector. The
following examples illustrate the wide range of prod-
ucts and services provided by technology companies
in which RS Investments currently intends to invest:

m computer hardware and software of any kind, includ-
ing, for example, semiconductors, semiconductor
equipment, Internet access devices and tech-
nologies, optical components, and any technology
used in the distribution of data, voice, or inter-
active content;

m telecommunications products and services, includ-
ing landline, satellite, and wireless technologies and
any other related technology that may emerge in
the future;

m e-commerce, including the distribution or sale
of goods and services to individuals and busi-
nesses over the Internet or other means of
electronic commerce;

m medical products and services developed or pro-
vided through or using the Internet;

m multimedia products and services;
= information services, outsourcing, and data processing;

m dissemination of market, economic, and
financial information.

A particular company will be considered to be in the
technology sector if, at the time of investment, at least
50% of the company’s assets, gross income, or net
profits are, in RS Investments’ judgment, committed
to, or derived from, industries in the technology sec-
tor. A company will also be considered to be in the
technology sector if RS Investments considers that the
company has the potential for capital appreciation
primarily as a result of particular products, technol-
ogy, patents, or other market advantages in

those industries.

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 that of any of the factors described above or
any other factors it may at its discretion consider. In
recent periods, the Fund has frequently held a sub-
stantial portion of its assets in cash and cash equiv-
alents. 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
technology companies. The Fund may invest in com-
panies of any size. Under current market conditions,
the Fund will normally invest most of its assets in
small- and mid-cap companies, although its portfolio
will likely also include investments in a number of
large-capitalization companies. The Fund typically
invests most of its assets in securities of U.S. compa-
nies but may also invest any portion of its assets in
foreign securities.

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.

www.RSinvestments.com
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Principal Risks (continued)

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 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 information technol-
ogy 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 re-
sponse to factors affecting or expected to affect the
information technology sector, resulting in extreme in-
flows and outflows of cash into and out of the Fund.
Such inflows or outflows might affect management of
the Fund adversely to the extent that 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.

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.

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

800-766-3863

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 in-
vestors, which are taxed as ordinary income. In recent
periods, the Fund has experienced annual portfolio
turnover in excess of 100% and will likely experience
high portfolio turnover rates in the future.

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.

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 following 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 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.




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

126.22%" -35.09%' 22.11%' -48.04%' 97.75%' 7.30%' 2.06%' 8.19%' 22.49%' -50.73%
150%
100%
500/0 .
||
- gy B
-50%
-100%
99 00 o1 02 03 04 05 06 07 08

Quarter 1999 59.77%

Best Quarter Fou

Worst Quarter Third Quarter 2001 -33.81%

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 -50.73% -6.49% -1.72% 3.64%
Taxes
Return After Taxes -50.93% -7.26%  -2.90% 2.52%
on Distributions?
Return After Taxes  -32.97% -521% -1.33% 3.16%
on Distributions and
Sale of Fund
Shares?
S&P North -43.79% -5.91%  -5.57% 3.24%
American
Technology
Index®™ (reflects no
deduction for fees,
expenses, or taxes)
S&P 500° Index* -37.00% -2.19%  -1.38% 5.04%

(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 S&P North American Technology Index™ (formerly the S&P GSIT™
Composite Index) is a modified capitalization-weighted index based on a
universe of technology-related stocks. Index results do not assume the
reinvestment of dividends paid on the stocks constituting the index.
Unlike the Fund, the index does not incur fees or expenses.

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 Technology Fund commenced investment oper-
ations November 15, 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.

www.RSinvestments.com
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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 dur-
ing the most recent fiscal quarter ended March 31, 2009, the Total Annual Fund Operating Expenses are
estimated to be 1.52%.

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 0.36% 1.36%

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.

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 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 $138 $431 $745 $1,635

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

Class Y Shares
Expenses $138 $144 $149 $154 $160 $166 $172 $178 $184 $191 $1,635
Impact on Return $136 $148 $160 $174 $188 $203 $219 $236 $254 $273 $1,991

800-766-3863
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Shares of the Fund may be purchased only by share-
holders who held shares of the Fund as of the close of
business on April 16, 2009.

Investment Objective
Long-term capital appreciation.

Principal Investment Strategies

The Fund invests principally in equity securities of
small-capitalization companies at the time of
initial purchase.

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;

= 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 assets
in equity securities of small-capitalization companies,
which may include common stocks, preferred stocks,
or other securities convertible into common stock. The
Fund defines small-capitalization companies as those
with market capitalizations of $3 billion or below at the
time of initial purchase. The Fund may invest up to 20%
of its net assets in companies that have market capital-
izations within the range of the Russell 2000® Index but
are above $3 billion in market capitalization. As of
March 31, 2009, the market capitalization of companies
in the Russell 2000® Index ranged between approx-
imately $3.2 million and $4.3 billion.

Principal Risks

You may lose money by investing in the Fund. The princi-
pal 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 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 midsized 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-
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
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Principal Risks (continued)

advantageous 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 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 below provide some in-
dication 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

Annual Return for Class Y Shares'’
(calendar year-end)
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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 distributions. The Fund is the successor to The
Guardian Park Avenue Small Cap Fund, a mutual fund
with substantially similar investment objective, strat-
egies, and policies (the “Predecessor Fund”). The
performance of the Fund provided in the chart and
the table below includes that of the Predecessor
Fund for periods prior to October 9, 2006. The
Fund’s investment strategy and portfolio management
team changed on April 16, 2009. THE FUND’S PAST
PERFORMANCE (BEFORE AND AFTER TAXES) IS
NOT AN INDICATION OF FUTURE PERFORMANCE.
IT 1S 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.
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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.

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

Since
Inception’
1 Year 5 Years' 10 Years' (5/1/97)
Class Y Shares
Return Before Taxes -35.50% -1.99% 3.10% 4.78%
Return After Taxeson  -35.61% -4.27% 1.87% 3.65%
Distributions?
Return After Taxeson  -22.98% -1.68% 2.68% 4.14%
Distributions and Sale of
Fund Shares?
Russell 2000® Growth ~ -38.54% -2.35% -0.76% 1.46%
Index? (reflects no
deduction for fees,
expenses, or taxes)
Russell 2000° Index* -33.79% -0.93%  3.02% 4.52%

(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
next page for a discussion of how blended class performance affects
performance data.

800-766-3863

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 2000° Growth Index is an unmanaged market-capitalization-
weighted index that measures the performance of those companies in the
Russell 2000® Index with higher price-to-book ratios and higher
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.

4 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. The Fund is
changing its benchmark from the Russell 2000 Index to the Russell
2000® Growth Index because RS Investments believes that, due to
changes to the Fund’s investment strategy, the Russell 2000® Growth
Index is more representative of the Fund’s investment universe.




RS Small Cap Equity Fund commenced investment

operations May 1, 1997, 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

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

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

shares’ historical operating expenses, historical per-
formance of Class A shares is likely lower than what the
performance of Class Y shares would have been dur-
ing 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. 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 1.10%.

Annual Fund Operating Expenses
(expenses are that are deducted from Fund assets shown 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 0.75% N/A 0.28% 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.

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 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 tables 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 $105 $328 $569 $1,259
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Investment Objective

Long-term capital appreciation. It is anticipated that
long-term capital appreciation will be accompanied
by dividend income, which may vary depending on
factors such as the location of the investments.

Principal Investment Strategies

RS Investments, the Fund’s investment adviser, has
engaged Guardian Balillie Gifford Limited ("GBG”) to
act as sub-adviser to the Fund. GBG has engaged
Baillie Gifford Overseas Limited (“BG Overseas”) to
act as sub-sub-adviser to the Fund. BG Overseas
seeks to add value through active management by
making long-term investments in businesses that BG
Overseas believes are well-managed, quality busi-
nesses that enjoy sustainable, competitive advan-
tages in their marketplace.

BG Overseas’ investment style primarily uses a
bottom-up, stock-driven approach, with the objective
of selecting stocks that BG Overseas believes can
sustain an above-average growth rate and trade at a
reasonable price.

Companies are screened for quality first; valuation is a
secondary consideration. BG Overseas looks for
companies that it believes have attractive industry
backgrounds, strong competitive positions within
those industries, high-quality earnings, and a positive
approach toward shareholders. The main fundamental
factors that BG Overseas considers when analyzing
companies in this bottom-up analysis (in order of
importance) are:

earnings growth;

cash flow growth;

profitability;

debt and interest cover; and
= valuation.

To determine how to allocate the Fund’s assets geo-
graphically, BG Overseas evaluates economic, mar-
ket, and political trends worldwide. Among the factors
considered are currency exchange rates, the growth
potential of economies and securities markets,
technological developments, and political and

social conditions.

Although BG Overseas may consider the factors de-
scribed above in purchasing or selling investments for
the Fund, BG Overseas may purchase, sell, or con-
tinue 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.
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Principal Investments

The Fund normally invests at least 80% of the value of
the Fund’s net assets in common stocks and con-
vertible securities issued by companies domiciled
outside of the United States. The Fund does not usu-
ally focus its investments in a particular industry or
country. In constructing the portfolio, BG Overseas
normally takes into account the industry and country
allocations in the Morgan Stanley Capital International
(“MSCI”) Growth Index for Europe, Australasia, and
the Far East ("EAFE”). A significant part of the Fund’s
assets will normally be divided among continental
Europe, the United Kingdom, Japan, and Asia
(including Australia and New Zealand). However,
there are no limitations on how much money the Fund
can invest in any one country. Up to 10% of the
Fund’s total assets may be invested in countries in
emerging markets when BG Overseas believes it
would be appropriate to do so.

The Fund also may invest in foreign issuers through
American Depositary Receipts (ADRs), European
Depositary Receipts (EDRs), Global Depositary Re-
ceipts (GDRs), or similar investment vehicles. The
Fund may hold cash in U.S. dollars or foreign curren-
cies. To attempt to protect against adverse changes
in currency exchange rates, the Fund may, but will not
necessarily, use special techniques such as forward
foreign-currency exchange contracts. A forward
foreign-currency exchange contract is an agreement
to purchase or sell a specific currency at a specified
future date and price agreed to by the parties at the
time of entering into the contract.

As a temporary defensive measure, if BG Overseas
believes that investing in foreign equity securities is
too risky, the Fund may significantly alter its portfolio
by investing, without any percentage limit, in foreign
or U.S. investment-grade, non-convertible preferred
stocks, bonds, government securities, or money mar-
ket instruments. To the extent that the Fund assumes
a temporary defensive position, it may not achieve its
investment objective during that time.

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.




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.

Currency Risk

Investments in foreign securities are normally denomi-
nated and traded in foreign currencies. The value of
the Fund’s assets may be affected favorably or un-
favorably by currency exchange rates, currency ex-
change control regulations, and restrictions or
prohibitions on the repatriation of foreign currencies.
To attempt to protect against changes in currency
exchange rates, the Fund may, but will not necessa-
rily, engage in forward foreign-currency exchange
transactions. The use of foreign exchange trans-
actions to reduce foreign-currency exposure can
eliminate some or all of the benefit of an increase in
the value of a foreign currency versus the U.S. dollar.

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.

Emerging Market Risk

To the extent that the Fund invests in emerging mar-
kets, there are special risks in addition to the general
risks of investing abroad. These risks include, among,
others, greater political and economic instability,
greater volatility in currency exchange rates, less
developed securities markets, possible trade barriers,
currency transfer restrictions, a more limited number
of potential buyers, an emerging market country’s
dependence on revenue from particular commodities
or international aid, less governmental supervision
and regulation, unavailability of currency hedging
techniques, companies that are newly organized and
small, differences in auditing and financial reporting
standards, which may result in unavailability of
material information about issuers, and less devel-
oped legal systems. These factors can make emerg-
ing market investments more volatile and less liquid
than investments in developed markets.

Investment Style Risk

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

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 BG
Overseas, 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.

Cash Position Risk

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

Derivatives Risk

Derivative transactions can create investment lever-
age and may be highly volatile. It is possible that a
derivative transaction will result in a loss greater than
the principal amount invested, and the Fund may not
be able to close out a derivative transaction at a
favorable 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.

www.RSinvestments.com
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Fund Performance

The chart and the table below 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. The bar chart shows
changes in the performance of the Fund’s Class A
shares for the past 10 calendar years. The returns in the
bar chart do not reflect the impact of sales loads appli-
cable to Class A shares. If they did, the returns would
be lower than those shown. The table compares the
performance of the Fund’s Class A shares with two
broad-based market indexes. Generally, the calcu-
lations of total return in the chart and table assume the
reinvestment of all dividends and capital gain dis-
tributions. Performance information is not presented for
Class Y shares of the Fund because, as of the date of
this Prospectus, they do not have a full calendar year of
performance. Class A shares represent an investment
in the same portfolio of securities as Class Y shares.
Annual returns of the two classes of shares would differ
to the extent that Class Y shares do not have the same

Annual Return for Class A Shares
(calendar year-end)

37.21%
50%

0%

expenses as Class A shares. Expenses of Class Y
shares are expected to be lower than the expenses of
Class A shares because, among other things, Class Y
shares do not pay 12b-1 fees. In addition, Class A
shares are subject to an initial sales load of up to
4.75%; Class Y shares are not subject to any sales
load. The Fund is the successor to The Guardian Baillie
Gifford International Growth Fund, a mutual fund with
substantially similar investment objective, strategies,
and policies (the “Predecessor Fund”). The perform-
ance of the Fund provided in the chart and the table
below includes that of the Predecessor Fund for
periods prior to October 9, 2006. THE FUND'S PAST
PERFORMANCE (BEFORE AND AFTER TAXES) IS NOT
AN INDICATION OF FUTURE PERFORMANCE. IT IS
POSSIBLE TO LOSE MONEY ON AN INVESTMENT IN
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.

-25%

-50%

-23.81% -22.34% -19.75% 28.57% 16.34% 15.63% 22.44% 14.17% -43.23%
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Best Quarter Fourth Quarter 1999 26.65%

Worst Quarter Fourth Quarter 2008 -23.14%

Average Annual Total Returns

(periods ended 12/31/08)

Since
Inception

1Year 5Years 10 Years (2/16/93)

Class A Shares!
Return Before Taxes -43.23% 1.30%

Return After Taxes on -43.50% 0.94%
Distributions?

Return After Taxes on -28.10% 0.94%
Distributions and Sale
of Fund Shares?

MSCI EAFE Growth
Index? (reflects no
deduction for fees,
expenses, or taxes)

MSCI EAFE Index*
(reflects no deduction
for fees, expenses, or
taxes)

800-766-3863

-1.11% 4.27%
-1.88% 3.41%

-1.12% 3.46%

-42.46% 1.77% -1.01% 3.54%

-43.06% 2.10% 1.18% 5.53%

1 Returns have been adjusted to reflect that Class Y shares are not subject
to any sales load.

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 Morgan Stanley Capital International (MSCI) Growth Index for
Europe, Australasia, and Far East (EAFE) is generally considered to be
representative of international stock market activity. 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.

4 The Morgan Stanley Capital International (MSCI) Index for Europe,
Australasia, and Far East (EAFE) is a free float-adjusted market
capitalization index that is designed to measure the equity market
performance of developed markets, excluding the US & Canada. 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.



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

Management Distribution Other Operating
Share Class Fees (12b-1) Fees Expenses' Expenses
Class Y Shares 0.80% N/A 0.41% 1.21%

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

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 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 $123 $384 $665 $1,466

www.RSinvestments.com
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Investment Objective

Long-term capital appreciation. It is anticipated that
long-term capital appreciation will be accompanied
by dividend income, which may vary depending on
factors such as the location of the investments.

Principal Investment Strategies

RS Investments, the Fund’s investment adviser, has
engaged Guardian Baillie Gifford Limited ("GBG”) to
act as sub-adviser to the Fund. GBG has engaged
Baillie Gifford Overseas Limited (“BG Overseas”) to
act as sub-sub-adviser to the Fund. BG Overseas
seeks to add value through active management by
making long-term investments in businesses that BG
Overseas believes are well managed and enjoy sus-
tainable, competitive advantages in their marketplace.

BG Overseas’ investment style primarily uses a
bottom-up, stock-driven approach to country and
asset allocation, with the objective of selecting stocks
that BG Overseas believes can sustain an above-
average growth rate and trade at a reasonable price.

Companies are screened for quality first; valuation is a
secondary consideration. BG Overseas looks for
companies that it believes have attractive industry back-
grounds, strong competitive positions within those in-
dustries, high-quality earnings, and a positive approach
toward shareholders. The main fundamental factors that
BG Overseas considers when analyzing companies in
this bottom-up analysis (in order of importance) are:

m earnings growth;

cash flow growth;

profitability;
debt and interest cover; and

= valuation.

Although BG Overseas may consider the factors de-
scribed above in purchasing or selling investments for
the Fund, BG Overseas may purchase, sell, or con-
tinue 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.

Principal Investments

The Fund normally invests at least 80% of its net assets
in securities of emerging market companies, which may
include common stocks, preferred stocks, or other
securities convertible into common stock. The Fund de-
fines an emerging market country as one whose
economy or markets are considered by the International
Finance Corporation and the World Bank to be emerging
or developing, as well as any country classified by the
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United Nations as developing. The Fund defines an
emerging market company as one that is organized
under the laws of, or has its principal office in, an emerg-
ing market country; derives 50% or more of its revenue
from goods produced, services performed, or sales
made in emerging market countries; or for which the
principal securities market is located in an emerging
market country. In constructing the portfolio, BG Over-
seas takes into account the industry and country alloca-
tions in the Morgan Stanley Capital International
("MSCI”) Emerging Markets Free (“EMF”) Index.

The Fund expects to invest in some or all of the follow-
ing emerging market countries: Argentina, Brazil,
Botswana, Bulgaria, Chile, China, Colombia, Croatia,
the Czech Republic, Egypt, Estonia, Ghana, Greece,
Hungary, India, Indonesia, Israel, Jordan, Kuwait,
Latvia, Lithuania, Malaysia, Mauritius, Mexico,
Morocco, Namibia, Pakistan, Panama, Peru, the
Philippines, Poland, Portugal, Romania, Russia, the
Slovak Republic, Slovenia, South Africa, South Korea,
Sri Lanka, Taiwan, Thailand, Tunisia, Turkey, Ven-
ezuela, and Zimbabwe. BG Overseas determines the
universe of emerging market countries, and this list
may change based on BG Overseas’ assessment of
a country’s suitability for investment.

The Fund may invest up to 20% of the Fund’s net as-
sets in bonds and other types of debt securities issued
by governments in emerging market countries; stocks
and debt securities issued by companies or govern-
ments in developed countries; and cash or money
market instruments. Investment rating agencies in the
United States often consider bonds issued in emerg-
ing market countries to be below investment-grade
(commonly referred to as “high-yield” securities or
“junk bonds”). The Fund may invest up to 10% of the
Fund’s assets in below-investment-grade securities.

The Fund may hold cash in U.S. dollars or foreign cur-
rencies. To attempt to protect against adverse
changes in currency exchange rates, the Fund may,
but will not necessarily, use special techniques such
as forward foreign-currency exchange contracts. A
forward foreign-currency exchange contract is an
agreement to purchase or sell a specific currency at a
specified future date and price agreed to by the par-
ties at the time of entering into the contract.

As a temporary defensive strategy, the Fund may sig-
nificantly change its portfolio if BG Overseas believes
that political or economic conditions make investing in
emerging market countries too risky. In this case, the
Fund may acquire foreign or U.S. investment-grade,
non-convertible preferred stocks, bonds, government
securities, and money market instruments. To the ex-
tent that the Fund assumes a temporary defensive
position, it may not achieve its investment objective
during that time.




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.

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.

Currency Risk

Investments in foreign securities are normally denomi-
nated and traded in foreign currencies. The value of
the Fund’s assets may be affected favorably or un-
favorably by currency exchange rates, currency ex-
change control regulations, and restrictions or
prohibitions on the repatriation of foreign currencies.
To attempt to protect against changes in currency
exchange rates, the Fund may, but will not necessa-
rily, engage in forward foreign-currency exchange
transactions. The use of foreign exchange trans-
actions to reduce foreign-currency exposure can
eliminate some or all of the benefit of an increase in
the value of a foreign currency versus the U.S. dollar.

Emerging Market Risk

To the extent that the Fund invests in emerging
markets, there are special risks in addition to the
general risks of investing abroad. These risks include,
among, others, greater political and economic in-
stability, greater volatility in currency exchange rates,
less developed securities markets, possible trade
barriers, currency transfer restrictions, a more limited
number of potential buyers, an emerging market
country’s dependence on revenue from particular
commodities or international aid, less governmental
supervision and regulation, unavailability of currency
hedging techniques, companies that are newly or-
ganized and small, differences in auditing and finan-
cial reporting standards, which may result in
unavailability of material information about issuers,
and less developed legal systems. These factors can

make emerging market investments more volatile and
less liquid than investments in developed markets.

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.

Investment Style Risk

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

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.

High-yield/Junk Bond Risk

Lower-quality debt securities can involve a sub-
stantially greater risk of default than higher quality debt
securities, and their values can decline significantly
over short periods of time. Lower-quality debt securities
tend to be more sensitive to adverse news about the
issuer, or the market or economy in general.

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 BG
Overseas, 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.

Cash Position Risk

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

Derivatives Risk

Derivative transactions can create investment lever-
age and may be highly volatile. It is possible that a
derivative transaction will result in a loss greater than
the principal amount invested, and the Fund may not
be able to close out a derivative transaction at a
favorable 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.

www.RSinvestments.com
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Fund Performance

The chart and the table below 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. The bar chart shows
changes in the performance of the Fund’s Class A
shares for the past 10 calendar years. The returns in the
bar chart do not reflect the impact of sales loads appli-
cable to Class A shares. If they did, the returns would
be lower than those shown. The table compares the
performance of the Fund’s Class A shares with a broad-
based market index. Generally, the calculations of total
return in the chart and table assume the reinvestment of
all dividends and capital gain distributions. Perform-
ance information is not presented for Class Y shares of
the Fund because, as of the date of this Prospectus,
they do not have a full calendar year of performance.
Class A shares represent an investment in the same
portfolio of securities as Class A shares. Annual returns
of the two classes of shares would differ to the extent

Annual Return for Class A Shares
(calendar year-end)

that Class Y shares do not have the same expenses as
Class A shares. Expenses of Class Y shares are ex-
pected to be lower than the expenses of Class A shares
because, among other things, Class Y shares do not pay
12b-1 fees. In addition, Class A shares are subject to an
initial sales load of up to 4.75%; Class Y shares are not
subject to any sales load. The Fund is the successor to
The Guardian Baillie Gifford Emerging Markets 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
and the table below includes that of the Predecessor
Fund for periods prior to October 9, 2006. THE
FUND'S PAST PERFORMANCE (BEFORE AND AFTER
TAXES) IS NOT AN INDICATION OF FUTURE
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 PERFORMANCE
DURING THE PERIODS SHOWN.
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Best Quarter Fourth Quarter 1999 42.52%

Worst Quarter Fourth Quarter 2008 -29.41%

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

Since

Inception

1Year 5Years 10years (5/1/97)
Class A Shares!

Return Before Taxes -55.70% 8.35%

-55.77% 6.85%

11.15% 5.57%

Return After Taxes 10.23% 4.80%

on Distributions?

Return After Taxes -36.12% 7.63% 10.10% 4.96%
on Distributions
and Sale of Fund

Shares?

MSCI EMF Index®
(reflects no deduction
for fees, expenses, or
taxes)

-63.18% 8.02% 9.31% 3.41%
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1 Returns have been adjusted to reflect that Class Y shares are not subject
to any sales load.

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 Morgan Stanley Capital International (MSCI) Emerging Markets Free
(EMF) Index is generally considered to be representative of the stock
market activity of emerging markets. 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.




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

Management Distribution Other Operating
Share Class Fees (12b-1) Fees Expenses' Expenses
Class Y Shares 1.00% N/A 0.30% 1.30%

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

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 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 $132 $412 $713 $1,568

www.RSinvestments.com
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Investment Objective

To seek a high level of current income and capital
appreciation without undue risk to principal.

Principal Investment Strategies

RS Investments, the Fund’s investment adviser, has
engaged Guardian Investor Services LLC (“GIS”) to
act as subadviser to the Fund. The Fund invests pri-
marily in investment-grade securities, including
corporate bonds, mortgage-backed and asset-
backed securities, and obligations of the U.S.
government and its agencies.

GIS allocates the Fund’s investments among the vari-
ous sectors of the debt markets by analyzing overall
economic conditions within and among these sectors.
The Fund normally diversifies its asset allocations
broadly among the debt securities markets but may
emphasize some sectors over others based on their
attractiveness relative to one another. Within sector
allocations, GIS selects individual securities by
considering the following characteristics:

m the yield paid by the security;

m potential appreciation in the value of the security;
m the credit quality of the issuer;

= maturity; and

m the degree of risk associated with a specific secu-
rity relative to other securities in the sector.

The Fund seeks to maintain an intermediate duration
(between three and 10 years) but may lengthen or
shorten its duration within the intermediate range to
reflect changes in the overall composition of the
investment-grade debt markets. Duration is a meas-
ure of a bond price’s sensitivity to changes in interest
rates. Generally, the longer a bond’s duration, the
greater its price sensitivity to a change in interest
rates. For example, the price of a bond with a duration
of five years would be expected to fall approximately
5% if rates were to rise by one percentage point. Al-
though GIS may consider the factors described above
in purchasing or selling investments for the Fund, GIS
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.

Principal Investments

The Fund normally invests at least 80% of its net
assets in investment-grade debt securities. Debt
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securities may include, for example, corporate bonds,
mortgage-backed and asset-backed securities, zero-
coupon bonds, and obligations of the U.S. govern-
ment and its agencies and instrumentalities. An
investment-grade security is one that is rated by
Moody’s Investors Service, Inc. or Standard & Poor’s
Ratings Group, Baa or BBB, respectively, or higher or,
if unrated, that has been determined by GIS to be of
comparable quality. The Fund may invest in lower-
rated debt securities, commonly known as “high-
yield” securities or “junk bonds”; normally, less than
10% of the Fund’s assets will be invested in lower-
rated securities.

The Fund may also invest up to 10% of the value of its
net assets in foreign securities denominated in U.S.
dollars. In addition, the Fund may invest in so-called
Yankee securities, which are debt securities issued by
non-U.S. corporate or government entities but
denominated in U.S. dollars.

The Fund may engage in dollar roll and reverse re-
purchase agreement transactions. The Fund also
may, but will not necessarily, enter into derivative
transactions, such as index futures contracts, Treas-
ury futures contracts, Eurodollar futures contracts,
and interest rate swap agreements, to manage its
exposure to interest rate risk or as a substitute for in-
vestments directly in debt securities. Use of any of
these investment techniques may have the effect of
creating investment leverage in the Fund’s portfolio.

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.

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.




Principal Risks (continued)

Mortgage- and Asset-backed Securities Risk
During periods of falling interest rates, mortgage- and
asset-backed securities may be called or prepaid,
which may result in the Fund having to reinvest
proceeds in other investments at a lower interest rate.
During periods of rising interest rates, the average life
of mortgage- and asset-backed securities may be
extended, which may lock in a below-market interest
rate, increase the security’s duration, and reduce the
value of the security. Enforcing rights against the
underlying assets or collateral may be difficult, or the
underlying assets or collateral may be insufficient if
the issuer defaults.

High-yield/Junk Bond Risk

Lower-quality debt securities can involve a sub-
stantially greater risk of default than higher quality debt
securities, and their values can decline significantly
over short periods of time. Lower-quality debt securities
tend to be more sensitive to adverse news about the
issuer, or the market or economy in general.

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
GIS, 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.

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 200% and will likely experi-
ence high portfolio turnover rates in the future.

Derivatives Risk

Derivative transactions can create investment lever-
age and may be highly volatile. It is possible that a
derivative transaction will result in a loss greater than
the principal amount invested, and the Fund may not
be able to close out a derivative transaction at a
favorable 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 show-
ing 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. The bar chart
shows changes in the performance of the Fund’s

Class A shares for the past 10 calendar years. The re-
turns in the bar chart do not reflect the impact of sales
loads. If they did, the returns would be lower than those
shown. The table compares the performance of the
Fund’s Class A shares with a broad-based market in-
dex. Generally, the calculations of total return in the
chart and table assume the reinvestment of all divi-
dends and capital gain distributions. Performance in-
formation is not presented for Class Y shares of the
Fund because, as of the date of this Prospectus, the
Fund has not yet issued any Class Y shares. Class A
shares represent an investment in the same portfolio of
securities as Class Y shares. Annual returns of the two
classes of shares would differ to the extent that Class Y
shares do not have the same expenses as Class A
shares. Expenses of Class Y shares are expected to be
lower than the expenses of Class A shares because,
among other things, Class Y shares do not pay 12b-1
fees. In addition, Class A shares are subject to an initial
sales load of up to 4.75%; Class Y shares are not sub-
ject to any sales load. The Fund is the successor to The
Guardian Investment Quality Bond Fund, a mutual fund
with substantially similar investment objective, strat-
egies, and policies (the “Predecessor Fund”). The per-
formance of the Fund provided in the chart and the
table on the next page includes that of the Prede-
cessor Fund for periods prior to October 9, 2006.
THE FUND’S PAST PERFORMANCE (BEFORE AND
AFTER TAXES) IS NOT AN INDICATION OF FUTURE
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
PERFORMANCE DURING THE PERIODS SHOWN.

www.RSinvestments.com
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Annual Return for Class A Shares
(calendar year-end)
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Best Quarter Third Quarter 2001 4.84% Worst Quarter Second Quarter 2004 -2.63%

Average Annual Total Returns

(periods ended 12/31/08)
1 Returns have been adjusted to reflect that Class Y shares are not subject

Since les load
Inception to any sales load.
1Year 5Years 10Years (2/16/93) 2 After-tax returns are calculated using the historical highest individual
Class A Shares’ 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
Return Before Taxes ~ -0.35% 3.10%  4.61%  5.13% situation and may differ from those shown. After-tax returns shown are
Return After Taxes on  -1.86% 1.52%  2.71% 3.03% not relevant to investors who hold their Fund shares through tax-deferred
Distibitionse arrangements such as 401(k) plans or individual retirement accounts.
Return After Taxes on  -0.23% 1.75%  2.81% 3.10% 3 The _Barclays Capital US Aggregate Bond Ind_ex is an unmanaged index
Distributions and Sale tha.t is generally considered tp be representapve of U.S. bond market
activity. Unlike the Fund, the index does not incur fees or expenses.

of Fund Shares?

Barclays Capital U.S. 5.24% 4.65%  5.63% 6.28%
Aggregate Bond Index®

(reflects no deduction

for fees, expenses, or

taxes)

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 net assets dur-
ing 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, but not to exceed the expense limitation shown.

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 0.50% N/A 0.35% 0.85% -0.19% 0.66%

—_

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

An expense limitation with respect to the Fund’s Total Annual Fund Operating Expenses is imposed pursuant to a written agreement in effect through April
30, 2010. 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.

N
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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 previous 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 $67 $252 $453 $1,031

www.RSinvestments.com
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Investment Objective

A high level of current income consistent with preser-
vation of capital.

Principal Investment Strategies

RS Investments, the Fund’s investment adviser, has
engaged Guardian Investor Services LLC (“GIS”) to
act as subadviser to the Fund. The Fund invests pri-
marily in investment-grade securities, including
corporate bonds, mortgage-backed and asset-
backed securities, and obligations of the U.S.
government and its agencies.

GIS allocates the Fund’s investments among various
sectors of the debt markets by analyzing overall eco-
nomic conditions within and among these sectors.
The Fund normally diversifies its asset allocations
broadly among the debt securities markets but may
emphasize some sectors over others based on what
GIS believes to be their attractiveness relative to one
another. Within sector allocations, GIS selects in-
dividual securities by considering the following
characteristics:

m the yield paid by the security;

m potential appreciation in the value of the security;
m the credit quality of the issuer;

= maturity; and

m the degree of risk associated with a specific secu-
rity relative to other securities in the sector.

The Fund tends to have an average duration within a
range of one to three years and an average maturity
of one and three years. The Fund seeks to maintain a
low duration but may lengthen or shorten its duration
within that range to reflect changes in the overall
composition of the short-term investment-grade debt
markets. Duration is a measure of a bond price’s sen-
sitivity to a given change in interest rates. Generally,
the longer a bond’s duration, the greater its price
sensitivity to a change in interest rates. For example,
the price of a bond with a duration of three years
would be expected to fall approximately 3% if rates
were to rise by one percentage point.

Although GIS may consider the factors described
above in purchasing or selling investments for the
Fund, GIS may purchase, sell, or continue to hold an
investment for the Fund whenever it believes that do-
ing 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.

Principal Investments

The Fund normally invests at least 80% of its net
assets in debt securities, which may include, for

800-766-3863

example, corporate bonds, mortgage-backed and
asset-backed securities, and obligations of the U.S.
government and its agencies and instrumentalities. An
investment-grade security is one that is rated by
Moody’s Investors Service, Inc. or Standard & Poor’s
Ratings Group, Baa or BBB, respectively, or higher or,
if unrated, that has been determined by GIS to be of
comparable quality. The Fund may invest in lower-
rated debt securities, commonly known as “high-
yield” securities or “junk bonds”; normally, less than
10% of the Fund’s assets will be invested in lower-
rated securities.

The Fund may also invest up to 10% of the value of its
net assets in foreign securities denominated in U.S.
dollars. In addition, the Fund may invest in so-called
Yankee securities, which are debt securities issued by
non-U.S. corporate or government entities but
denominated in U.S. dollars.

The Fund may engage in dollar roll and reverse re-
purchase agreement transactions. The Fund also
may, but will not necessarily, enter into derivative
transactions, such as index futures contracts, Treas-
ury futures contracts, Eurodollar futures contracts,
and interest rate swap agreements, to manage its
exposure to interest rate risk or as a substitute for in-
vestments directly in debt securities. Use of any of
these investment techniques may have the effect of
creating investment leverage in the Fund’s portfolio.

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.

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
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.

Mortgage- and Asset-backed Securities Risk
During periods of falling interest rates, mortgage- and
asset-backed securities may be called or prepaid,
which may result in the Fund having to reinvest




Principal Risks (continued)

proceeds in other investments at a lower interest rate.
During periods of rising interest rates, the average life
of mortgage- and asset-backed securities may be
extended, which may lock in a below-market interest
rate, increase the security’s duration, and reduce the
value of the security. Enforcing rights against the
underlying assets or collateral may be difficult, or the
underlying assets or collateral may be insufficient if
the issuer defaults.

High-yield/Junk Bond Risk

Lower-quality debt securities can involve a sub-
stantially greater risk of default than higher quality
debt securities, and their values can decline sig-
nificantly over short periods of time. Lower-quality debt
securities tend to be more sensitive to adverse news
about the issuer, or the market or economy in general.

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 in-
come. In recent periods the Fund has experienced
portfolio turnover in excess of 100% and will likely
experience high portfolio turnover rates in the future.
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
GIS, 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.

Derivatives Risk

Derivative transactions can create investment lever-
age and may be highly volatile. It is possible that a
derivative transaction will result in a loss greater than
the principal amount invested, and the Fund may not
be able to close out a derivative transaction at a
favorable 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 to the right 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.
The bar chart shows changes in the performance of the
Fund'’s Class A shares for the past five calendar years.
The returns in the bar chart do not reflect the impact of
sales loads. If they did, the returns would be lower than
those shown. The table compares the performance of
the Fund’s Class A shares with a broad-based market
index. Generally, the calculations of total return in the
chart and table assume the reinvestment of all dividends
and capital gain distributions. Performance information
is not presented for Class Y shares of the Fund be-
cause, as of the date of this Prospectus, the Fund has
not yet issued any Class Y shares. Class A shares
represent an investment in the same portfolio of secu-
rities as Class Y shares. Annual returns of the two
classes of shares would differ to the extent that Class Y
shares do not have the same expenses as Class A
shares. Expenses of Class Y shares are expected to be
lower than the expenses of Class A shares because,
among other things, Class Y shares do not pay 12b-1
fees. In addition, Class A shares are subject to an initial
sales load of up to 4.75%; Class Y shares are not sub-
ject to any sales load. The Fund is the successor to The
Guardian Low Duration Bond Fund, a mutual fund with
substantially similar investment objective, strategies, and
policies (the “Predecessor Fund”). The performance of
the Fund provided in the chart below and the table
on the next page includes that of the Predecessor
Fund for periods prior to October 9, 2006. THE
FUND’S PAST PERFORMANCE (BEFORE AND AFTER
TAXES) IS NOT AN INDICATION OF FUTURE PER-
FORMANCE. 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.

Annual Return for Class A Shares

(calendar year-end)
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Average Annual Total Returns

(periods ended 12/31/08)
1 Returns have been adjusted to reflect that Class Y shares are not subject

Since les load
Inception to any sales load.
1Year 5Years  7/30/03 2 After-tax returns are calculated using the historical highest individual
Class A Shares’ 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
Return Before Taxes 3.35% 3.08%  3.03% situation and may differ from those shown. After-tax returns shown are
Return After Taxes on 213% 1.89% 1.88% not relevant to investors who hold their Fund shares through tax-deferred
Distbitionsl arrangements such as 401(k) plans or individual retirement accounts.
i AR Er TEres G 217%  1.93% 1.91% 3 The Barclays Capital U.S. Government 1-3 Year Bond Index is an

unmanaged index that is generally considered to be representative of the
average yield on U.S. government obligations having maturities between
one and three years. Unlike the Fund, the index does not incur fees
Barclays Capital U.S. Government 6.66% 4.10% 3.96% Or eXpenses.

1-3 Year Bond Index® (reflects no

deduction for fees, expenses, or

taxes)

Distributions and Sale of Fund
Shares?

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, but not to exceed the expense limitation shown.

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 0.45% N/A 0.36% 0.81% -0.18% 0.63%

e

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

N

An expense limitation with respect to the Fund’s Total Annual Fund Operating Expenses is imposed pursuant to a written agreement in effect through April
30, 2010. 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.

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 $64 $241 $432 $985

800-766-3863




n RS High Yield Bond Fund

Investment Objective

To seek current income. Capital appreciation is a
secondary objective.

Principal Investment Strategies

RS Investments, the Fund’s investment adviser, has
engaged Guardian Investor Services LLC (“GIS”) to
act as subadviser to the Fund. The Fund invests pri-
marily in securities, including high-yield corporate
bonds, convertible bonds, and other debt securities,
that are rated below investment grade by nationally
recognized statistical ratings organizations at the time
of purchase or, if unrated, have been determined by
GIS to be of comparable quality.

GIS considers several factors in purchasing and selling
securities relative to the price of the security, such as:

m the earnings patterns of the issuer;

m the financial history of the issuer;

= the management structure of the issuer; and
m the general prospects of the issuer.

GIS considers the duration and the maturity of the
Fund’s portfolio; however, these factors are a lesser
consideration than credit and yield considerations
due to the nature of the high-yield securities in which
the Fund invests. There is no lower limit on the rating
of securities that may be in the Fund. Some of the
securities that the Fund buys and holds may be in
default, giving them a lower rating.

Although GIS may consider the factors described
above in purchasing or selling investments for the
Fund, GIS may purchase, sell, or continue to hold an
investment for the Fund whenever it believes that do-
ing 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.

Principal Investments

The Fund normally invests at least 80% of its net as-
sets in debt securities that, at the time of purchase,
are rated below investment grade, commonly known
as “high-yield” securities or “junk bonds”. A security
will be considered to be rated below investment
grade if it is rated by Moody'’s Investors Service, Inc.
or Standard & Poor’s Ratings Group Ba1 or BB+, re-
spectively, or lower or, if unrated, has been de-
termined by GIS to be of comparable quality. The
debt securities in which the Fund invests may include,

for example, corporate bonds, mortgage-backed and
asset-backed securities, zero-coupon bonds,
“pay-in-kind” securities, and convertible bonds. The Fund
may invest in corporate bonds issued in connection with
highly leveraged transactions such as mergers,
leveraged buy-outs, re-capitalizations, and acquisitions.

The Fund may invest in common and preferred stocks
as well as warrants to purchase common stocks,
bonds, or other securities; typically, not more than
20% of the Fund’s assets will be invested in these
types of securities.

The Fund also may invest up to 35% of the value of its
total assets in foreign securities and so-called Yankee
securities, which are debt securities issued by
non-U.S. corporate or government entities but
denominated in U.S. dollars.

The Fund also may, but will not necessarily, enter into
derivative transactions, such as index futures con-
tracts, Treasury futures contracts, Eurodollar futures
contracts, and interest rate swap agreements, to
manage its exposure to interest rate risk or as a sub-
stitute for investments directly in debt securities. Use
of any of these investment techniques may have the
effect of creating investment leverage in the

Fund’s portfolio.

As a temporary defensive strategy, the Fund may in-
vest some or all of its assets in investment-grade debt
obligations, including U.S. government securities,
investment-grade corporate bonds, commercial pa-
per, repurchase agreements, and cash equivalents.
To the extent the Fund assumes a temporary de-
fensive position, it may not achieve its investment ob-
jectives during that time.

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.

High-yield/Junk Bond Risk

Lower-quality debt securities can involve a substantially
greater risk of default than higher quality debt secu-
rities, and their values can decline significantly over
short periods of time. Lower-quality debt securities tend
to be more sensitive to adverse news about the issuer,
or the market or economy in general.

www.RSinvestments.com
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Principal Risks (continued)

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, to the extent that
investments are made in a limited number of coun-
tries, events in those countries will have a more sig-
nificant impact on the Fund.

Mortgage- and Asset-backed Securities Risk
During periods of falling interest rates, mortgage- and
asset-backed securities may be called or prepaid,
which may result in the Fund having to reinvest pro-
ceeds in other investments at a lower interest rate.
During periods of rising interest rates, the average life
of mortgage- and asset-backed securities may be
extended, which may lock in a below-market interest
rate, increase the security’s duration, and reduce the
value of the security. Enforcing rights against the
underlying assets or collateral may be difficult, or the
underlying assets or collateral may be insufficient if
the issuer defaults.

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
GIS, 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.

Derivatives Risk

Derivative transactions can create investment lever-
age and may be highly volatile. It is possible that a
derivative transaction will result in a loss greater than
the principal amount invested, and the Fund may not
be able to close out a derivative transaction at a
favorable 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.

800-766-3863

Fund Performance

The chart and the table on the next page provide some
indication of the risk of investing in the Fund by show-
ing 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. The bar chart
shows changes in the performance of the Fund’s

Class A shares for the past 10 calendar years. The re-
turns in the bar chart do not reflect the impact of sales
loads. If they did, the returns would be lower than those
shown. The table compares the performance of the
Fund’s Class A shares with a broad-based market in-
dex. Generally, the calculations of total return in the
chart and table assume the reinvestment of all divi-
dends and capital gain distributions. Performance in-
formation is not presented for Class Y shares of the
Fund because, as of the date of this Prospectus, the
Fund has not yet issued any Class Y shares. Class A
shares represent an investment in the same portfolio of
securities as Class Y shares. Annual returns of the two
classes of shares would differ to the extent that Class Y
shares do not have the same expenses as Class A
shares. Expenses of Class Y shares are expected to be
lower than the expenses of Class A shares because,
among other things, Class Y shares do not pay 12b-1
fees. In addition, Class A shares are subject to an initial
sales load of up to 4.75%; Class Y shares are not sub-
ject to any sales load. The Fund is the successor to The
Guardian High Yield Bond Fund, a mutual fund with
substantially similar investment objectives, strategies,
and policies (the “Predecessor Fund”). The perform-
ance of the Fund provided in the chart and the table
on the next page includes that of the Predecessor
Fund for periods prior to October 9, 2006. THE
FUND’S PAST PERFORMANCE (BEFORE AND AFTER
TAXES) IS NOT AN INDICATION OF FUTURE PER-
FORMANCE. IT IS POSSIBLE TO LOSE MONEY ON
AN INVESTMENT IN THE FUND. THE FUND MAY NOT
ACHIEVE ITS INVESTMENT OBJECTIVES. THE
FUND’S PERFORMANCE AFTER THE PERIODS
SHOWN MAY DIFFER SIGNIFICANTLY FROM ITS
PERFORMANCE DURING THE PERIODS SHOWN.




Annual Return for Class A Shares
(calendar year-end)
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Average Annual Total Returns 1 Returns have been adjusted to reflect that Class Y shares are not subject
. to any sales load.
(periods ended 12/31/08) Y _ S
Si 2 After-tax returns are calculated using the historical highest individual
ince

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

Inception
1Year 5Years 10 Years (9/1/98)

Class A Shares’ not relevant to investors who hold their Fund shares through tax-deferred
arrangements such as 401(k) plans or individual retirement accounts.

Return Before Taxes  -20.10% -0.12%  1.40% 2.30% 3 The Barclays Capital U.S. Corporate High-Yield Bond Index is an

BT A TS 2243% -2.61% -1.48%  -0.62% unmanaged index that is generally considered to be representative of the

investable universe of the U.S. dollar-denominated high-yield debt

e 9
on Distributions market. Unlike the Fund, the index does not incur fees or expenses.

Return After Taxes -12.85% -1.35% -0.45% 0.29%
on Distributions and
Sale of Fund Shares?

Barclays Capital U.S. -26.16% -0.80% 2.18% 2.38%
Corporate High-Yield

Bond Index? (reflects

no deduction for fees,

expenses, or taxes)

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, but not to exceed the expense limitation shown.

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 0.60% N/A 0.41% 1.01% -0.35% 0.66%

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

2 An expense limitation with respect to the Fund’s Total Annual Fund Operating Expenses is imposed pursuant to a written agreement in effect through April
30, 2010. 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.
www.RSinvestments.com
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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 previous 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 $67 $287 $524 $1,204

800-766-3863
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Investment Objective

To maximize current income exempt from federal in-
come taxes, consistent with the preservation of capital.

Principal Investment Strategies

RS Investments, the Fund’s investment adviser, has
engaged Guardian Investor Services LLC (“GIS”) to
act as subadviser to the Fund. The Fund invests pri-
marily in investment-grade municipal obligations, the
interest on which is, in the opinion of the issuer’s bond
counsel, exempt from federal income tax including the
federal alternative minimum tax (“AMT”).

GIS allocates the Fund’s investments among a diversi-
fied portfolio of investment-grade municipal obliga-
tions. The Fund will invest primarily in municipal
securities with remaining maturities of between seven
and 25 years. As of March 31, 2009, the Fund’s dollar
weighted average maturity was 17.03 years. GIS may,
however, invest in municipal obligations with remaining
maturities outside of that range based on GIS’s analy-
sis of the market and the economy.

Principal Investments

Under normal circumstances at least 80% of the value
of the Fund’s net assets will be invested in tax-exempt
municipal obligations. This is a fundamental policy
that cannot be changed without shareholder approval.
For purposes of the fundamental policy stated above,
the Fund will include borrowings for investment pur-
poses when it calculates its net assets. The Fund will
invest primarily in municipal obligations, the interest
on which is, in the opinion of the issuer’s bond coun-
sel, exempt from federal income tax including the
federal AMT. Municipal obligations are debt securities
issued by states, the District of Columbia, and terri-
tories and possessions of the United States, their
political subdivisions, agencies, authorities, and in-
strumentalities. Types of municipal obligations in
which the Fund may invest include:

m general obligation bonds, guaranteed by the issu-
er’s full faith, credit, and taxing power;

m specific obligation bonds, payable by a special tax
Or revenue Ssource;

m revenue bonds, guaranteed solely by the corporate
entity that issues them;

m notes or short-term obligations issued in antici-
pation of a bond sale, guaranteed by the collection
of taxes or receipt of revenues;

m private activity bonds, including industrial development
bonds, issued by or on behalf of public authorities.

The Fund will normally invest in municipal securities
that, at the time of purchase, are rated investment
grade. An investment-grade security is one that is
rated Baa by Moody'’s Investors Service, Inc., or BBB
by Standard & Poor’s Ratings Group or Fitch, Inc., or
higher, or, if unrated, has been determined by GIS to
be of comparable quality. The Fund may invest up to
10% of its assets in below-investment grade or un-
rated municipal obligations that GIS determines to be
of comparable quality. The Fund is not required to sell
a bond that has been downgraded to below-
investment-grade after the Fund acquires it, but the
Fund’s overall holdings in below investment-grade
bonds, including those that have been downgraded
since the time of investment, generally will not exceed
20% of the Fund'’s assets. The Fund also may invest in
other tax-exempt securities that are not municipal
obligations. The Fund’s investments may include any
type of debt instrument, including, for example, zero-
coupon securities as well as floating and variable-rate
demand notes and bonds.

The Fund may invest without limit in municipal obliga-
tions (described above) that pay interest from similar
revenue sources or securities of issuers within a sin-
gle state. Up to 20% of the value of the Fund’s net
assets may also be invested in bonds that pay interest
subject to federal income tax, including bonds that
pay interest subject to the AMT.

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.

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.

Municipal Obligations Risk

The values of municipal obligations can fluctuate and
may be affected by adverse tax, legislative, or political
changes, and by financial developments affecting mu-
nicipal issuers. Payment of municipal obligations may
depend on a relatively limited source of revenue, result-
ing in greater credit risk. Future changes in federal tax
laws or the activity of an issuer may adversely affect the
tax-exempt status of municipal obligations.

www.RSinvestments.com
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Principal Risks (continued)

High-yield/Junk Bond Risk

Lower-quality debt securities can involve a substantially
greater risk of default than higher quality debt secu-
rities, and their values can decline significantly over
short periods of time. Lower-quality debt securities tend
to be more sensitive to adverse news about the issuer,
or the market or economy in general.

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
portfolio turnover in excess of 100% and will likely
experience high portfolio turnover rates in the future.

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 secu-
rity, which can make it difficult for the Fund to dispose
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 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

Annual Return for Class A Shares
(calendar year-end)

-3.29% 12.29% 4.78% 10.20% 5.34%

15%

10%

0%

from year to year and by comparing the Fund’s
returns with those of a broad measure of market per-
formance. The bar chart shows changes in the per-
formance of the Fund’s Class A shares for the past 10
calendar years. The returns in the bar chart do not re-
flect the impact of sales loads. If they did, the returns
would be lower than those shown. The table com-
pares the performance of the Fund’s Class A shares
with a broad-based market index. Generally, the
calculations of total return in the chart and table as-
sume the reinvestment of all dividends and capital
gain distributions. Performance information is not pre-
sented for Class Y shares of the Fund because, as of
the date of this Prospectus, the Fund has not yet is-
sued any Class Y shares. Class A shares represent an
investment in the same portfolio of securities as

Class Y shares. Annual returns of the two classes of
shares would differ to the extent that Class Y shares
do not have the same expenses as Class A shares.
Expenses of Class Y shares are expected to be lower
than the expenses of Class A shares because, among
other things, Class Y shares do not pay 12b-1 fees. In
addition, Class A shares are subject to an initial sales
load of up to 4.75%; Class Y shares are not subject to
any sales load. The Fund is the successor to The
Guardian Tax-Exempt Fund, a mutual fund with sub-
stantially similar investment objective, strategies, and
policies (the “Predecessor Fund”). The performance
of the Fund provided in the chart below and the
table on the next page includes that of the Prede-
cessor Fund for periods prior to October 9, 2006.
THE FUND’S PAST PERFORMANCE (BEFORE AND
AFTER TAXES) IS NOT AN INDICATION OF FUTURE
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
PERFORMANCE DURING THE PERIODS SHOWN.

4.38% 4.02% 5.03% 1.47% -0.23%

Best Quarter Third Quarter 2002 5.83%

800-766-3863

Worst Quarter Third Quarter 2008 -3.21%




Average Annual Total Returns 1 Returns have been adjusted to reflect that Class Y shares are not subject

. to any sales load.
(periods ended 12/31/08) / o
2 After-tax returns are calculated using the historical highest individual

Ince?)it'i‘gs 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
1Year 5Years 10Years (2/16/93) situation and may differ from those shown. After-tax returns shown are
Class A Shares’ not relevant to investors who hold their Fund shares through tax-deferred
Beuin Beiae Taes 0.23% 291%  4.31% 4.61% arrangements such as 401(k) plans or individual retirement accounts.
3 The Barclays Capital Municipal Bond Index is an unmanaged index that is

generally considered to be representative of U.S. municipal bond market
activity. Unlike the Fund, the index does not incur fees or expenses.

Return After Taxeson  -0.23% 2.70%  4.06% 4.39%
Distributions?

Return After Taxes on 1.083% 2.95% 4.16% 4.44%
Distributions and Sale
of Fund Shares?

Barclays Capital 247% 271% 4.25% 5.24%
Municipal Bond Index®

(reflects no deduction

for fees, expenses, or

taxes)

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, but not to exceed the expense limitation shown.

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 0.50% N/A 0.31% 0.81% -0.12% 0.69%

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

2 An expense limitation with respect to the Fund’s Total Annual Fund Operating Expenses is imposed pursuant to a written agreement in effect through April
30, 2010. 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.

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 $70 $247 $438 $991

www.RSinvestments.com
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Principal Risks; Additional Information
About Investment Strategies and Risks

The value of your investment in a Fund changes with
the values of that Fund’s investments. Many factors can
affect those values. The factors that a Fund’s invest-
ment adviser (references to “adviser” are deemed to
refer to a Fund’s adviser, subadviser, or sub-
subadviser, as applicable) believes are most likely to
have a material effect on a particular Fund’s portfolio as
a whole are called “principal risks.” The principal risks
of each Fund are identified in the foregoing Fund
Summaries and in the chart below, and are described
in this section. Risks not marked for a particular Fund
may, however, still apply to some extent to that Fund at
various times. In addition, each Fund may be subject to
additional risks other than those described in the
following pages because the types of investments
made by each Fund can change over time. The
“Investments and Risks” section in the Statement of
Additional Information includes more information about
the Funds, their investments, and the related risks.

There is no guarantee that a Fund will achieve its ob-
jective, and you may lose money by investing in a
Fund. In the sections that follow, more detail is
provided about the Funds’ principal risks and about
circumstances that could adversely affect the value of
a Fund’s shares or its total return.

The analysis of an investment by a Fund’s adviser can
be incorrect and its selection of investments can lead
to a Fund’s underperforming other funds with similar
investment strategies. The adviser may not properly
ascertain the appropriate mix of securities for any par-
ticular economic cycle.

Also, the timing of movements from one type of secu-
rity to another could have a negative effect on the
overall investment performance of the Fund. The per-
formance of an investment in certain types of secu-
rities may be more dependent on an adviser’'s
analysis than would be the case for other types of
securities.

n Your Investment

Glzﬁal RS RS RS
RS RS RS Natural Small Cap Large Cap Small Cap
Partners Value Investors Resources Equity Alpha Growth
Fund Fund Fund Fund Fund Fund Fund

Cash Position Risk X X X X X X X
Concentration Risk X
Currency Risk
Debt Securities Risk X X X X X
Derivatives Risk
Emerging Market Risk
Equity Securities Risk X X X X X X X
Foreign Securities Risk X X X X X
High-yield/Junk Bond Risk
Investment Style Risk X X X X X X X
Limited Portfolio/ Non-diversification Risk X X
Liquidity Risk X X X X X X X
Mortgage- and Asset-backed Securities Risk
Municipal Obligations Risk
Natural Resources Investment Risk X X X X X
Overweighting Risk X X X X X X
Portfolio Turnover Risk X X X X X X X
Small and/or Mid-sized Companies Risk X X X X X X
Technology Investment Risk X X
Underweighting Risk X X X X X X X

800-766-3863
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Many of the Funds’ investment strategies and portfolio
investments differ from those of most other equity mutual
funds. The adviser may aggressively seek to identify fa-
vorable securities, economic and market sectors, and
investment opportunities that other investors and invest-
ment advisers may not have identified. The Adviser may
devote more of a Fund'’s assets to pursuing an invest-
ment opportunity than many other mutual funds might; it
may buy or sell an investment at times different from
when most other mutual funds might do so; and it may
select investments for the Fund that would be in-
appropriate for other mutual funds. This approach to in-
vesting may make a Fund a more volatile investment than
other mutual funds and cause the Fund to perform less
favorably than other mutual funds under similar market or
economic conditions. A Fund may hold a substantial por-
tion of its assets in cash or cash equivalents.

The Trustees of RS Investment Trust (the “Trust”) may
change the investment objective and the policies of
any Fund without a vote of the shareholders unless
otherwise specifically stated.

Cash Position Risk

A Fund may hold any portion of its assets in cash or
cash equivalents at any time, or for an extended time. A
Fund’s adviser will determine the amount of a Fund’s
assets to be held in cash or cash equivalents at its sole
discretion, based on such factors as it may consider
appropriate under the circumstances. The portion of a
Fund’s assets invested in cash and cash equivalents
may at times exceed 25% of that Fund’s net assets. To
the extent that a Fund holds assets in cash and other-
wise uninvested, the ability of a Fund to meet its ob-
jective may be limited.

Concentration Risk

RS Technology Fund and RS Global Natural
Resources Fund will concentrate their investments in
companies in a particular sector as described in the
Fund Summaries. When a Fund concentrates its in-
vestments in a particular sector, financial, economic,
business, and other developments affecting issuers in
that sector will have a greater effect on the Fund than
if it had not concentrated its assets in that sector. In
addition, investors may buy or sell substantial

RS RS RS
RS RS Mid RS RS Investment RS Low High Tax-
Select Cap RS International Emerging Quality Duration Yield Exempt
Growth Growth Growth RS Technology Growth Markets Bond Bond Bond Bond
Fund Fund Fund Fund Fund Fund Fund Fund Fund Fund
X X X X X X
X
X X
X X X X X
X X X X X
X X
X X X X X X
X X X X X X X
X X X X X
X X X X X X
X
X X X X X X X X X X
X X X
X
X X X
X X X X X X X
X X X X X X
X X X X
X X X X

www.RSinvestments.com
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amounts of a Fund’s shares in response to factors af-
fecting or expected to affect a sector in which the
Fund concentrates its investments, resulting in ex-
treme inflows or outflows of cash into and out of the
Fund. Such inflows or outflows might affect manage-
ment of the Fund adversely to the extent that they
were to cause the Fund’s cash position or cash re-
quirements to exceed normal levels.

Currency Risk

Since foreign securities normally are denominated
and traded in foreign currencies, the value of a Fund’s
assets may be affected favorably or unfavorably by
currency exchange rates, currency exchange control
regulations, foreign withholding taxes, and restrictions
or prohibitions on the repatriation of foreign curren-
cies. To attempt to protect against changes in cur-
rency exchange rates, a Fund may, but will not
necessarily, engage in forward foreign-currency ex-
change transactions (such as foreign currency for-
wards or futures contracts, and foreign currency
options). The use of foreign-currency exchange
transactions to reduce foreign-currency exposure can
eliminate some or all of the benefit of an increase in
the value of a foreign currency versus the U.S. dollar.

If a Fund purchases securities denominated in foreign
currencies, a change in the value of any such cur-
rency against the U.S. dollar will result in a change in
the U.S. dollar value of the Fund’s assets and
potentially the Fund’s income available for distribution.
The values of foreign currencies relative to the U.S.
dollar fluctuate in response to, among other factors,
interest rate changes, intervention (or failure to inter-
vene) by the U.S. or foreign governments, central
banks, or supranational entities such as the Interna-
tional Monetary Fund; the imposition of currency con-
trols; and political and regulatory developments in the
United States or abroad. Officials in foreign countries
may from time to time take actions in respect of their
currencies which could adversely affect the value of a
Fund’s assets denominated in those currencies or the
liquidity of such investments. Foreign-currency values
can decrease significantly both in the short term and
over the long term in response to these and

other developments.

Debt Securities Risk

The value of a debt security (and other income-
producing securities, such as preferred stocks, con-
vertible preferred stocks, equity-linked notes, and
interests in income-producing trusts) changes in re-
sponse to interest rate changes. In general, as inter-
est rates rise, the value of a debt security is likely to
fall. This risk is generally greater for obligations with
longer maturities or for debt securities that do not pay

800-766-3863

current interest (such as zero-coupon securities).
Debt securities with floating interest rates can be less
sensitive to interest rate changes, although, to the
extent a Fund’s income is based on short-term interest
rates that fluctuate over short periods of time, income
received by the Fund may decrease as a result of a
decline in interest rates. In response to an interest rate
decline, debt securities that provide the issuer with
the right to call or redeem the security prior to maturity
may be called or redeemed, which may result in the
Fund having to reinvest proceeds in other investments
at a lower interest rate.

Duration is a measure of the expected life of a debt
security that is used to determine the sensitivity of the
security’s value to changes in interest rates. Unlike the
maturity of a debt security, which measures only the
time until final payment is due, duration takes into
account the time until all payments of interest and
principal on a security are expected to be made, in-
cluding how these payments are affected by prepay-
ments and by changes in interest rates.

The value of a debt security also depends on the issu-
er's credit quality or ability to pay principal and inter-
est when due. The value of a debt security is likely to
fall if an issuer or the guarantor of a security is unable
or unwilling (or is perceived to be unable or unwilling)
to make timely principal and/or interest payments or
otherwise to honor its obligations or if the debt secur-
ity’s rating is downgraded by a credit rating agency.
The value of a debt security can also decline in re-
sponse to changes in market, economic, industry, po-
litical, and regulatory conditions that affect a particular
type of debt security or issuer or debt securities
generally.

Derivatives Risk

Derivatives are financial instruments whose value is
based on the value of one or more indicators, such as
a security, asset, current, interest rate, or index. A
Fund’s use of derivative instruments involves risks
different from, and possibly greater than, the risks
associated with investing directly in securities and
other more traditional investments. Derivative products
are highly specialized instruments that may require
investment techniques and risk analyses different from
those associated with stocks and bonds. Derivatives
are subject to a number of risks, such as potential
changes in value in response to interest rate changes
or other market developments or as a result of the
counterparty’s credit quality and the risk that a de-
rivative transaction may not have the effect a Fund’s
adviser anticipated. Derivatives also involve the risk of
mispricing or improper valuation and the risk that
changes in the value of a derivative may not correlate




perfectly with the underlying asset, rate, or index. De-
rivative transactions can create investment leverage
and may be highly volatile. Use of derivatives other
than for hedging purposes may be considered spec-
ulative, and when a Fund invests in a derivative instru-
ment, it could lose more than the principal amount
invested. Also, suitable derivative transactions may not
be available in all circumstances, and there can be no
assurance that a Fund will engage in these trans-
actions to reduce exposure to other risks when that
would be beneficial. Many derivative transactions are
entered into “over the counter” (not on an exchange or
contract market); as a result, the value of such a de-
rivative transaction will depend on the ability and the
willingness of the Fund’s counterparty to perform its
obligations under the transaction. A Fund may be re-
quired to segregate certain of its assets on the books
of its custodian with respect to derivatives transactions
entered into by the Fund. A liquid secondary market
may not always exist for the Fund’s derivative positions
at any time. Use of derivatives may increase the
amount and timing of taxes payable by shareholders.
Although the use of derivatives is intended to enhance
a Fund’s performance, it may instead reduce returns
and increase volatility. See the Statement of Additional
Information for more information.

Emerging Market Risk

Emerging market countries may have higher relative
rates of inflation than developed countries and may be
more likely to experience political unrest and economic
instability. Many emerging market countries have
experienced substantial rates of inflation for many years,
which may have adverse effects on the economies and
the securities markets of those countries. Investments in
emerging market countries could be subject to ex-
propriation of assets, which could wipe out the entire
value of a Fund’s investment in that market. Countries
heavily dependent on trade face additional threats from
the imposition of trade barriers and other protectionist
measures. Emerging market countries have a greater
risk than developed countries of currency depreciation
or devaluation relative to the U.S. dollar, which could
adversely affect any investment made by a Fund. The
securities markets in emerging countries may be less
developed than in other countries, causing liquidity and
settlement problems, such as delays and possible fail-
ures in settlement, and making it harder for a Fund to
buy and sell securities. Emerging market debt securities
are often rated below investment grade, reflecting in-
creased risk of issuer default or bankruptcy. Political and
economic turmoil could raise the possibility that trading
of securities will be halted.

In addition, emerging securities markets may have dif-
ferent clearance and settlement procedures, which may

be unable to keep pace with the volume of securities
transactions or otherwise make it difficult to engage in
such transactions. Settlement problems may cause a
Fund to miss attractive investment opportunities, hold a
portion of its assets in cash pending investment, or be
delayed in disposing of a portfolio security. Such a de-
lay could result in possible liability to a purchaser of
the security.

Equity Securities Risk

The market prices of equity securities owned by a
Fund may go up or down, sometimes rapidly or un-
predictably. The value of a security may decline for a
number of reasons that may directly relate to the is-
suer, such as management performance, financial
leverage, non-compliance with regulatory require-
ments, and reduced demand for the issuer’s goods or
services. The values of equity securities also may de-
cline due to general market conditions that are not
specifically related to a particular company, such as
real or perceived adverse economic conditions,
changes in the general outlook for corporate earnings,
changes in interest or currency rates, or adverse in-
vestor sentiment generally. The values of equity secu-
rities paying dividends at high rates may be more
sensitive to changes in interest rates than are other
equity securities. A Fund may continue to accept new
subscriptions and to make additional investments in
equity securities even under general market con-
ditions that the Fund’s portfolio managers view as
unfavorable for equity securities.

Certain Funds may at times have the opportunity to
invest in securities offered in initial public offerings
(“IPOs”). If RS Investments believes that a particular
IPO is very likely to increase in value immediately after
the initial offering, it is possible (although it will not
necessarily be the case) that each of the Funds will
invest in the IPO, even if the security is one in which a
Fund might not typically otherwise invest. It is possi-
ble, however, that a Fund will lose money on an
investment in an IPO, even in such a case.

IPOs may not be available to a Fund at all times, and
a Fund may not always invest in IPOs offered to it. For
example, a Fund may not invest in an IPO if such an
offering does not meet the specific investment criteria
of that Fund. (In a case such as that described above,
where RS Investments believes that a particular IPO is
very likely to increase in value immediately after the
initial offering, it is possible (although it will not neces-
sarily be the case) that such a Fund would nonethe-
less invest in that IPO.)

Investments in IPOs may have a substantial beneficial
effect on a Fund’s investment performance. A Fund’s

www.RSinvestments.com
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investment return earned during a period of sub-
stantial investment in IPOs may not be sustained dur-
ing other periods when the Fund makes more-limited,
or no, investments in IPOs.

Foreign Securities Risk

Investments in foreign securities entail risks not pres-
ent in domestic investments. Because foreign secu-
rities are normally denominated and traded in foreign
currencies, the value of a Fund’s assets may be af-
fected favorably or unfavorably by currency exchange
rates, exchange control regulations, foreign with-
holding or other taxes, and restrictions or prohibitions
on the repatriation of foreign currencies. There may
be less information publicly available about a foreign
company than about a U.S. company, and many for-
eign companies are not subject to accounting, audit-
ing, and financial reporting standards and practices
comparable to those in the United States. The secu-
rities of some foreign companies are less liquid and at
times more volatile than securities of comparable U.S.
companies. Foreign brokerage commissions and
other fees also are generally higher than in the United
States. In addition, there may be a possibility of
nationalization or expropriation of assets, imposition of
currency exchange controls, confiscatory taxation,
political or financial instability, and diplomatic
developments that could adversely affect the value of
a Fund’s investments in certain foreign countries. A
Fund may (but will not necessarily) buy or sell foreign
currencies for future delivery and options and futures
contracts on foreign currencies for hedging purposes
in connection with its foreign investments. In 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.

High-yield/Junk Bond Risk

Lower-quality debt securities (commonly known as
“high-yield” securities or “junk bonds”) are predom-
inantly speculative with respect to their capacity to
pay interest and principal. They can involve a sub-
stantially greater risk of default than higher-rated
securities, and their values can decline significantly
over short periods of time. Lower-quality debt secu-
rities tend to be more sensitive to adverse news about
the issuer, or the market or economy in general, than
higher quality debt securities. The market for lower
quality debt securities can be less liquid, especially
during periods of recession or general market decline.
The rating services’ descriptions of securities in the
lower rating categories, including their speculative
characteristics, are set forth in the Statement of
Additional Information.
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Investment Style Risk

Different types of securities such as growth style or
value style securities tend to shift into and out of favor
with investors depending on changes in market and
economic conditions. As a result, a Fund’s perform-
ance may at times be worse than the performance of
other mutual funds that invest more broadly or that
have different investment styles. A mutual fund
pursuing a dividend-oriented investment strategy may
at times underperform other mutual funds that invest
more broadly or that have different investment styles.

Limited Portfolio/Non-diversification Risk

A Fund may hold a smaller number of portfolio secu-
rities than many other mutual funds. To the extent a
Fund invests in a relatively small number of issuers, a
decline in the market value of a particular security
held by the Fund may affect its value more than if it
invested in a large number of issuers.

RS Investors Fund and RS Partners Fund are not
“diversified” within the meaning of the Investment
Company Act of 1940, as amended (the “1940 Act”)
and therefore are able to invest their assets in a more
limited number of issuers than a diversified fund. In
addition, although RS Select Growth Fund is
“diversified” within the meaning of the 1940 Act, it
may hold a smaller number of portfolio securities than
many other mutual funds.

See the “Taxes” section in the Statement of Additional
Information for more detail.

Liquidity Risk

Liquidity risk exists when particular investments cannot
be disposed of quickly in the normal course of
business. The ability of a Fund to dispose of such
securities at advantageous prices may be greatly lim-
ited, and a Fund may have to continue to hold such
securities during periods when RS Investments would
otherwise have sold them. Some securities held by a
Fund may be restricted as to resale, and there is often
no ready market for such securities. In addition, a
Fund, by itself or together with other accounts man-
aged by RS Investments, may hold a position in a
security that is large relative to the typical trading vol-
ume for that security, which can make it difficult for the
Fund to dispose of the position at an advantageous
time or price. Market values for illiquid securities may
not be readily available, and there can be no assur-
ance that any fair value assigned to an illiquid security
at any time will accurately reflect the price a Fund
might receive upon the sale of that security. It is possi-
ble that, during periods of extreme market volatility or
unusually high and unanticipated levels of re-
demptions, a Fund may be forced to sell large amounts
of securities more quickly than it normally would in the




ordinary course of business. In such a case, the sale
proceeds received by a Fund may be substantially less
than if the Fund had been able to sell the securities in
more-orderly transactions, and the sale price may be
substantially lower than the price previously used by
the Fund to value the securities for purposes of de-
termining the Fund’s net asset value (“NAV”).

Mortgage- and Asset-backed Securities Risk
Mortgage-backed securities, including collateralized
mortgage obligations and certain stripped mortgage-
backed securities, represent a participation in, or are
secured by, mortgage loans. Asset-backed securities
are structured like mortgage-backed securities, but
instead of mortgage loans or interests in mortgage
loans, the underlying assets may include such items
as motor vehicle installment sales or installment loan
contracts, leases of various types of real and personal
property, and receivables from credit card agree-
ments. During periods of falling interest rates,
mortgage- and asset-backed securities, which typi-
cally provide the issuer with the right to call or prepay
the security prior to maturity, may be called or pre-
paid, which may result in the Fund having to reinvest
proceeds in other investments at a lower interest rate.
During periods of rising interest rates, the average life
of mortgage- and asset-backed securities may be
extended because of slower-than expected principal
payments. This may lock in a below-market interest
rate, increase the security’s duration, and reduce the
value of the security. As a result, mortgage and asset-
backed securities may have less potential for capital
appreciation during periods of declining interest rates
than other securities of comparable maturities, al-
though they may have a similar risk of decline in mar-
ket values during periods of rising interest rates.
Prepayment rates are difficult to predict and the
potential impact of prepayments on the value of a
mortgage- or asset-backed security depends on the
terms of the instrument and can result in significant
volatility. The price of a mortgage- or asset-backed
security also depends on the credit quality and ad-
equacy of the underlying assets or collateral. Enforc-
ing rights against the underlying assets or collateral
may be difficult, or the underlying assets or collateral
may be insufficient if the issuer defaults. Subprime
mortgage loans, which typically are made to less
creditworthy borrowers, have a higher risk of default
than conventional mortgage loans. Therefore,
mortgage-backed securities backed by subprime
mortgage loans may suffer significantly greater de-
clines in value due to defaults. Some mortgage-
backed securities are backed by the full faith and
credit of the U.S. government (e.g., mortgage-backed

securities issued by the Government National
Mortgage Association, commonly known as “Ginnie
Mae”), while other mortgage-backed securities (e.g.,
mortgage-backed securities issued by the Federal
National Mortgage Association and the Federal Home
Loan Mortgage Corporation, commonly known as
“Fannie Mae” and “Freddie Mac”), are backed only by
the credit of the government entity issuing them. In
addition, some mortgage-backed securities are is-
sued by private entities and, as such, are not guaran-
teed by the U.S. government or any agency or
instrumentality of the U.S. government.

Municipal Obligation Risk

The values of municipal obligations can fluctuate and
may be affected by adverse tax, legislative, or politi-
cal changes, and by financial developments affecting
municipal issuers. Because many municipal obliga-
tions are issued to finance similar projects, especially
those relating to education, health care, housing, util-
ities, and water and sewer projects, conditions in
these sectors can affect the overall municipal market.
Payment of municipal obligations may depend on an
issuer’s general unrestricted revenues, revenue gen-
erated by a specific project or the operator of a proj-
ect, government appropriations, or aid from other
governments. There is greater credit risk if investors
can look only to the revenue generated by a project or
the operator of the project because of the relatively
limited source of revenue. In addition, future changes
in federal tax laws or the activity of an issuer may
adversely affect the tax-exempt status of municipal
obligations, causing interest received and distributed
to shareholders by the Fund to be taxable and result-
ing in a significant decline in the values of such
municipal obligations. There is generally less public
information available for municipal obligations com-
pared to corporate equities or debt securities, and the
investment performance of a Fund holding municipal
obligations may therefore be more dependent on the
analytical abilities of the Fund’s adviser.

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. Investments in interests in oil,
gas or mineral exploration or development programs,
including pipelines, may be held through master
limited partnerships (“MLPs”).
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Overweighting Risk

Overweighting investments in an industry or group of
industries increases the risk that a Fund will suffer a
greater loss because of declines in the prices of
stocks in that industry or group of industries. Price
declines may result from factors that affect a partic-
ular industry or group of industries, such as labor
shortages or increased production costs, competitive
conditions, or negative investor perceptions.

Portfolio Turnover Risk

The length of time a Fund has held a particular secu-
rity is not generally a consideration in investment
decisions. A change in the securities held by a Fund
is known as “portfolio turnover.” Portfolio turnover
generally involves a number of direct and indirect
costs and expenses to a Fund, including, for example,
brokerage commissions, dealer mark-ups and bid/
asked spreads, and transaction costs on the sale of
securities and reinvestment in other securities. Such
costs are not reflected in the Funds’ Total Annual
Operating Expenses set forth under “Fees and Ex-
penses” but do have the effect of reducing a Fund’s
investment return. Such sales may result in the
realization of taxable capital gains, including short-
term capital gains, which are generally taxed to
shareholders at ordinary income tax rates. Portfolio
turnover rates for each of the Funds are set forth un-
der “Financial Highlights.”

Small and/or Mid-sized Companies Risk

Small and mid-sized companies may offer greater
opportunities for capital appreciation than larger
companies, but they tend to be more vulnerable to
adverse developments than larger companies, and
investments in such companies may involve certain
special risks. Such companies may have limited
product lines, markets, or financial resources and may
be dependent on a limited management group. In
addition, such companies may have been recently
organized and have little or no track record of
success. Also, RS Investments may not have had an
opportunity to evaluate such newer companies’ per-
formance in adverse or fluctuating market conditions.
The securities of small and mid-sized companies may
trade less frequently and in smaller volume than more
widely held securities. The prices of these securities
may fluctuate more sharply than those of other secu-
rities, and a Fund may experience some difficulty in
establishing or closing out positions in these secu-
rities at prevailing market prices. There may be less
publicly available information about the issuers of
these securities or less market interest in such secu-
rities than in the case of larger companies, both of
which can cause significant price volatility. Some
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securities of smaller issuers may be illiquid or may be
restricted as to resale.

Technology Investment Risk

Investments in technology companies, including
companies in the Internet and biotechnology sectors,
may be highly volatile. Technology companies oper-
ate in markets that are characterized by: rapid
change; evolving industry standards; frequent new
service and product announcements, introductions,
and enhancements; and changing customer de-
mands. The failure of a company to adapt to such
changes could have a material adverse effect on the
company’s business, results of operations, and finan-
cial condition. In addition, the widespread adoption of
new technologies or other technological changes
could require substantial expenditures by a company
to modify or adapt its services or infrastructure, which
could have a material adverse effect on its business,
results of operations, and financial condition.
Changes in prices may reflect, for example, changes
in investor evaluation of a particular product or group
of products, of the prospects of a company to
develop and market a particular technology success-
fully, or of technology investments generally. Technol-
ogy companies may be dependent on a limited
management group, and turnover in management
may have an adverse effect on a company’s profits or
viability. Technology company values may be
significantly affected by intense competition, changes
in consumer preferences, challenges in achieving
product compatibility, and government regulation.
Securities of technology companies may experience
significant price movements caused by dispropor-
tionate investor optimism or pessimism with little or no
basis in fundamental economic conditions.

Underweighting Risk

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

Other Investment Strategies and Risks

In addition to the principal investment strategies de-
scribed in the previous section, the Funds may at
times use the strategies and techniques described in
this section, which involve certain special risks. This
Prospectus does not attempt to describe all of the
various investment techniques and types of securities
that RS Investments might use in managing the
Funds. As with any mutual fund, investors must rely on




the professional investment judgment and skill of the
investment advisers. Please see “Investments and
Risks” in the Statement of Additional Information for
more-detailed information about certain of the secu-
rities and the investment techniques described in this
section and about other strategies and techniques
that may be used by the Funds.

American Depository Receipts (ADRs), European
Depository Receipts (EDRs), and Global
Depository Receipts (GDRs)

The Funds may invest in securities of U.S. or foreign
companies that are issued or settled overseas, in the

form of ADRs, EDRs, GDRs, or other similar securities.

An ADR is a U.S. dollar-denominated security issued
by a U.S. bank or trust company that represents, and
may be converted into, a foreign security. An EDR or
a GDR is similar but is issued by a non-U.S. bank.
Depositary receipts are subject to the same risks as
direct investment in foreign securities.

Borrowing

The Funds may borrow money for temporary emer-
gency purposes or to facilitate redemptions, and
some Funds may borrow as part of their investment
strategies. When a Fund borrows for any purpose,
it will typically segregate on the books of its
custodian assets equal to the amount of the
repurchase obligation.

Convertible Securities

The Funds may invest in convertible securities, which
are securities such as debt or preferred stock, that
can be exchanged for another security (usually com-
mon shares) at a predetermined price or rate. Con-
vertible securities are subject to the general risks of
investing in debt securities and also to the risks of
investing in equity securities.

Credit Derivatives

The Funds may enter into credit derivatives, including
credit default swaps and credit default index invest-
ments. The Funds may use these investments (i) as
alternatives to direct investment in a particular secu-
rity, (ii) to adjust a Fund’s asset allocation or risk ex-
posure, or (iii) for hedging purposes. The use by a
Fund of credit default swaps may have the effect of
creating a short position in a security. These invest-
ments can create investment leverage and may cre-
ate additional investment risks that may subject a
Fund to greater volatility than investments in more-
traditional securities, as described in the Statement of
Additional Information.

Defensive Strategies
At times, RS Investments may judge that market con-
ditions make pursuing a Fund’s basic investment

strategy inconsistent with the best interests of its
shareholders. At such times, RS Investments may (but
will not necessarily), without notice, temporarily use
alternative strategies primarily designed to reduce
fluctuations in the values of a Fund’s assets. In im-
plementing these defensive strategies, a Fund may
hold assets in cash and cash equivalents and in other
investments that RS Investments believes to be con-
sistent with the Fund’s best interests. If such a tempo-
rary defensive strategy is implemented, a Fund may
not achieve its investment objective.

Dollar Roll and Reverse Repurchase Transactions
In a dollar roll transaction, a Fund sells mortgage-
backed securities for delivery to the buyer in the current
month and simultaneously contracts to purchase similar
securities on a specified future date from the same par-
ty. In a reverse repurchase agreement transaction, a
Fund sells securities to a bank or securities dealer and
agrees to repurchase them at an agreed time and price.

Both types of transactions create leverage. Whenever a
Fund enters into a dollar roll or reverse repurchase
transaction, it segregates on the books of its custodian
liquid assets whose value equals or exceeds the
amount of the forward commitment or repurchase obli-
gation on a daily basis. It may be difficult or impossible
for a Fund to exercise its rights under a dollar roll
transaction or reverse repurchase agreement in the
event of the insolvency or bankruptcy of the counter-
party, and the Fund may not be able to purchase the
securities or other assets subject to the transaction.

Exchange-traded Index Securities

The Funds may invest in exchange-traded index secu-
rities, subject to limitations on investment in invest-
ment company securities described in the Statement
of Additional Information. Exchange-traded index
securities generally trade on the American Stock Ex-
change or New York Stock Exchange (“NYSE”) and
are subject to the risk that the general level of stock
prices may decline, thereby adversely affecting the
value of the investment. These securities generally
bear operational expenses, and a Fund that invests in
such securities must bear those expenses in addition
to its own Fund expenses. The Funds may invest in
exchange-traded index securities for cash manage-
ment purposes and to maintain exposure to the
equity market.

Financial Futures Contracts

The Funds may enter into financial futures contracts,
in which a Fund agrees to buy or sell certain financial
instruments or index units on a specified future date at
a specified price of level of interest rate. A Fund may
also enter into contracts for the purchase or sale for
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future delivery of foreign currencies. If RS Investments
misjudges the direction of interest rates, markets, or
foreign exchange rates, a Fund’s overall performance
could suffer. The risk of loss could be far greater than
the investment made because a futures contract re-
quires only a small deposit to take a large position. A
small change in a financial futures contract could
have a substantial impact on a Fund favorable

or unfavorable.

Forward Foreign-currency Exchange Contracts

A forward foreign-currency exchange contract is an
agreement to exchange a specified amount of U.S.
dollars for a specified amount of a foreign currency on
a specific date in the future. The outcome of this
transaction depends on changes in the relative values
of the currencies subject to the transaction, the ability
of RS Investments to predict how the U.S. dollar will
fare against the foreign currency, and on the ability of
a Fund’s counterparty to perform its obligations. The
Funds may use these contracts to expedite the
settlement of portfolio transactions or to try to manage
the risk of changes in currency exchange rates.

llliquid Securities and Exempt Commercial Paper
llliquid securities are subject to the risks described
above under Liquidity Risk. The Statement of Addi-
tional Information sets out the upper limit for each
Fund’s investments in illiquid securities. The Securities
and Exchange Commission currently limits invest-
ments in illiquid securities to 15% of net assets.

Some securities that are not registered under federal
securities laws nonetheless are eligible for resale to
institutional investors and may be treated by the
Funds as liquid. If RS Investments determines that
these securities are liquid under guidelines adopted
by the Board of Trustees, they may be purchased
without regard to the illiquidity limits in the Statement
of Additional Information. Similarly, the Funds typically
treat commercial paper issued in reliance on an ex-
emption from registration under federal securities laws
as liquid.

Master Limited Partnerships

The Funds may invest in MLPs, which are limited part-
nerships in which ownership units are publicly traded.
MLPs often own or own interests in properties or busi-
nesses that are related to oil and gas industries, in-
cluding pipelines, although MLPs may invest in other
types of industries, or in credit-related investments.
Generally, an MLP is operated under the supervision
of one or more managing general partners. Limited
partners (like a Fund that invests in an MLP) are not
involved in the day-to-day management of the
partnership. A Fund also may invest in companies

800-766-3863

who serve (or whose affiliates serve) as the general
partner of an MLP.

Investments in MLPs are generally subject to many of
the risks that apply to partnerships. For example, hold-
ers 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 in-
vestors in an MLP than investors in a corporation. Con-
flicts of interest may exist among unit holders,
subordinated unit holders and the general partner of an
MLP, including those arising from incentive distribution
payments. MLPs that concentrate in a particular industry
or region are subject to risks associated with such in-
dustry or region. MLPs holding credit-related invest-
ments are subject to interest rate risk and the risk of
default on payment obligations by debt issuers. Invest-
ments held by MLPs may be illiquid. MLP units may
trade infrequently and in limited volume, and they may
be subject to more abrupt or erratic price movements
than securities of larger or more broadly based compa-
nies. A Fund’s investments in MLPs may be limited by its
intention to qualify as a regulated investment company
under the Internal Revenue Code of 1986, as amended
(the “Internal Revenue Code”), and it is possible that
such investments could cause a Fund to fail to qualify for
favorable tax treatment thereunder.

The Funds may also hold investments in limited li-
ability companies that have many of the same charac-
teristics and are subject to many of the same risks as
MLPs.

Options

The Funds may purchase or sell options to buy or sell
securities, indexes of securities, financial futures con-
tracts or foreign currencies and foreign-currency fu-
tures. The owner of an option has the right to buy or sell
the underlying instrument at a set price by a specified
date in the future. The Funds may, but are not required
to, use options to attempt to minimize the risk of the
underlying investment and to manage exposure to
changes in foreign currencies or otherwise to increase
their returns. However, if RS Investments misjudges the
direction of the market for a security, a Fund could lose
money by using options — more money than it would
have lost by investing directly in the security.

REITs

The Funds may invest in real estate investment trusts
(“REITs”). In a REIT, investments in a variety of real
estate assets are pooled together so that share-
holders receive income from rents and capital gains
upon the sale of the underlying assets. Investments
may be made in income-producing property or real
estate loans, such as mortgages. The risks associated




with investments in REITs are similar to those asso-
ciated with direct investments in real estate, including
volatility in the housing or commercial real estate
market or other adverse economic conditions that af-
fect real estate investments.

Repurchase Agreements

The Funds may enter into repurchase agreements.
These transactions must be fully collateralized at all
times but involve some risk to a Fund if the other party
should default on its obligations and the Fund is de-
layed or prevented from recovering the collateral.

Risk of Substantial Redemptions

If substantial numbers of shares in a Fund were to be
redeemed at the same time or at approximately the
same time, the Fund might be required to liquidate a
significant portion of its investment portfolio quickly to
meet the redemptions. A Fund might be forced to sell
portfolio securities at prices or at times when it would
otherwise not have sold them, resulting in a reduction
in the Fund’s NAV per share; in addition, a substantial
reduction in the size of a Fund may make it difficult for
RS Investments to execute its investment program
successfully for the Fund for a period following the
redemptions. Similarly, the prices of the portfolio
securities of a Fund might be adversely affected if one
or more other investment accounts managed by RS
Investments in an investment style similar to that of the
Fund were to experience substantial redemptions and
those accounts were required to sell portfolio secu-
rities quickly or at an inopportune time.

Securities Lending

The Funds may lend their portfolio securities to secu-
rities dealers, banks, and other institutional investors to
earn additional income. These transactions must be
continuously secured by collateral, and the collateral
must be marked-to-market daily. A Fund generally con-
tinues to receive all interest earned or dividends paid
on the loaned securities. The aggregate market value
of securities of any Fund loaned will not at any time
exceed one-third (or such other lower limit as the
Trustees may establish) of the total assets of the Fund.

U.S. Government Securities

U.S. government securities are securities issued or
guaranteed as to the payment of interest or principal
by the U.S. government, by an agency or in-
strumentality of the U.S. government, or by a U.S.
government-sponsored entity. Certain U.S. govern-
ment securities may not be supported as to the pay-
ment of principal and interest by the full faith and
credit of the U.S. government or the ability to borrow
from the U.S. Treasury. Some U.S. government secu-
rities may be supported as to the payment of principal

and interest only by the credit of the entity issuing or
guaranteeing the security.

When-issued or Delayed-delivery Transactions

The Fund may commit to purchase or sell particular
securities, with payment and delivery to take place at
a future date. These are known as when-issued or
delayed-delivery transactions. If the counterparty fails
to deliver a security the Fund has purchased on a
when-issued or delayed-delivery basis, there could be
a loss as well as a missed opportunity to make an al-
ternative investment.

Other

New financial products and risk management tech-
niques continue to be developed. Each Fund may use
these instruments and techniques to the extent con-
sistent with its investment objective.

Note Regarding Percentage Limitations

All percentage limitations on investments in this Pro-
spectus will apply at the time of investment (excluding
investments in illiquid securities) and will not be con-
sidered violated unless an excess or deficiency oc-
curs or exists immediately after and as a result of the
investment. (As a result, the actual investments mak-
ing up a Fund’s portfolio may not at a particular time
comport with any such limitation due to increases or
decreases in the values of securities held by the
Fund.) With respect to a Fund whose name suggests
that the Fund focuses its investments in a particular
type of investment or investments, or in investments in
a particular industry or group of industries, and that
has adopted a policy under Rule 35d-1 under the
1940 Act, such Fund’s policy to invest at least 80% of
its net assets in certain investments may be changed
by the Trustees upon at least 60 days’ prior written
notice to shareholders. References in the discussion
of these Funds’ investment policies to 80% of a Fund’s
net assets refer to that percentage of the aggregate of
the Fund’s net assets and the amount, if any, of bor-
rowings by the Fund for investment purposes.

Management of the Funds

RS Investment Management Co. LLC (“RS
Investments”), a Delaware limited liability company,
388 Market Street, Suite 1700, San Francisco,

CA 94111, is the investment adviser for each of the
Funds. RS Investments or its investment advisory
affiliates have been managing mutual fund invest-
ments since 1987. RS Investments managed approx-
imately $10.2 billion in assets as of December 31,
2008. Guardian Investor Services LLC (“GIS”)

owns a majority of the outstanding interests in

RS Investments.
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Subiject to such policies as the Trustees may de-
termine, RS Investments furnishes a continuing
investment program for the Funds and makes invest-
ment decisions on their behalf. In addition, RS
Investments also provides administrative services to
each of the Funds pursuant to the investment advisory
agreement with the Funds. The Trust pays all ex-
penses not assumed by RS Investments, including,
among other things, Trustees’ fees and auditing, ac-
counting, legal, custodial, investor servicing, and
shareholder reporting expenses.

RS Investments places all orders for purchases and
sales of the Funds’ investments. In selecting broker-
dealers, RS Investments may consider research and
brokerage services furnished to it and its affiliates.

It is possible that RS Investments or its affiliates or cli-
ents may hold securities issued by the same issuers
and may, in some cases, have acquired the securities
at different times, on more-favorable terms, or at
more-favorable prices than a Fund.

GIS serves as investment subadviser for each of RS
Investment Quality Bond Fund, RS Low Duration Bond
Fund, RS High Yield Bond Fund, and RS Tax-Exempt
Fund. GIS is responsible for the day-to-day investment
management of the six Funds, which includes buying
and selling securities, choosing broker-dealers
(including broker-dealers that may be affiliated with
GIS), and negotiating commissions. GIS and its prede-
cessor have provided investment advisory services
since 1968. GIS is a Delaware limited liability company
organized in 2001 as successor to Guardian Investor
Corporation, a New York corporation organized in
1968. GIS is a subsidiary of The Guardian Life In-
surance Company of America, a New York mutual in-
surance company (“Guardian Life”). GIS is located at

7 Hanover Square, New York, New York 10004. GIS is
the underwriter and the distributor of each of the Funds’
shares and of variable annuity and variable life in-
surance contracts issued by The Guardian Insurance &
Annuity Company, Inc. (“GIAC”).

Guardian Baillie Gifford Limited (“GBG”) and Bail-
lie Gifford Overseas Limited (“BG Overseas”)
serve as the investment subadviser and the sub-
subadviser, respectively, for RS International Growth
Fund and RS Emerging Markets Fund. GBG is an in-
vestment management company based in Edinburgh,
Scotland. BG Overseas is responsible for the day-to-
day investment management of the two Funds, which
includes buying and selling securities, choosing
broker-dealers (including broker-dealers that may be
affiliated with GBG or BG Overseas), and negotiating
commissions. Guardian Life Insurance Company of
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America owns 51% of GBG, and the remaining 49% is
owned by BG Overseas. GBG has been providing
investment advisory services since 1991. BG Over-
seas is wholly owned by a Scottish investment com-
pany, Baillie Gifford & Co. Founded in 1908, Baillie
Gifford & Co. manages money primarily for institu-
tional clients. It is one of the largest independently
owned investment management firms in the United
Kingdom. GBG is authorized and regulated by the
Financial Services Authority, an independent regulator
of investment advisory firms. GBG, BG Overseas, and
Baillie Gifford & Co. are located at Calton Square,

1 Greenside Row, Edinburgh, EH1 3AN, Scotland.

The table below sets forth the advisory fees paid
by each Fund during the fiscal year ended
December 31, 2008.

Advisory Fees Paid
(as a percentage of each Fund’s average net assets)

Advisory Fees
Fund Paid’

RS Partners Fund 0.97%
RS Value Fund 0.85%
RS Investors Fund 1.00%
RS Global Natural Resources Fund 1.00%
RS Small Cap Equity Fund 0.75%
RS Large Cap Alpha Fund 0.50%
RS Small Cap Growth Fund 0.95%
RS Select Growth Fund 0.99%
RS Mid Cap Growth Fund 0.80%
RS Growth Fund 0.80%
RS Technology Fund 1.00%
RS International Growth Fund 0.80%
RS Emerging Markets Fund 1.00%
RS Investment Quality Bond Fund 0.50%
RS Low Duration Bond Fund 0.45%
RS High Yield Bond Fund 0.60%
RS Tax-Exempt Bond Fund 0.50%

1 Advisory Fees Paid reflect the effects of any expense limitations and fee
waivers in effect during the year.

A discussion regarding the bases for the Board of
Trustees’ most recent approval of the investment
advisory agreements for the Funds is available in the
Funds’ most recent Annual Report to Shareholders.

Portfolio Managers

Stephen J. Bishop

Stephen J. Bishop is a co-portfolio manager and ana-
lyst in the RS Growth Team. Steve has been a



co-portfolio manager of RS Technology Fund since
2001, of RS Small Cap Growth Fund and RS Select
Growth Fund since 2007, of RS Mid Cap Growth
Fund since July 2008, of RS Small Cap Equity Fund
since April 2009, and of RS Growth Fund since May
2009. He also co-manages separate accounts. Steve
joined RS Investments in 1996 as a research analyst
primarily covering the technology sector. Prior to join-
ing the firm, he worked as an analyst in the corporate
finance department of Dean Witter Reynolds, Inc., for
two years. He has more than 13 years of investment
experience. Steve holds a B.A. in economics from the
University of Notre Dame and an M.B.A. from Harvard
Business School.

Gerard Callahan

Gerard Callahan has been a member of the invest-
ment management team of RS International Growth
Fund since 2007. Gerard became Head of the UK
Investment Team in 2008 and is a partner of Baillie
Gifford & Co., where he has worked since 1991. He
received a B.A. in Politics, Philosophy and Economics
from Oxford University.

Melissa Chadwick-Dunn

Melissa Chadwick-Dunn is a co-portfolio manager and
analyst in the RS Growth Team. Melissa has been a
co-portfolio manager of RS Small Cap Growth Fund
and RS Select Growth Fund since 2007, of RS Mid
Cap Growth Fund since July 2008, of RS Small Cap
Equity Fund since April 2009, and of RS Growth
Fund since May 2009. Before joining the firm in 2001,
she was an equity analyst at Putham Investments for
two years, covering international small-cap stocks.
Prior to that, she spent four years in investment bank-
ing, working on corporate finance and mergers-and-
acquisition transactions for Lehman Brothers and
McDaniels S.A. Melissa holds a B.A. in economics
and an M.A. in international relations from the Uni-
versity of Chicago and an M.B.A. from the Wharton
School of Business.

Howard W. Chin

Howard W. Chin has been a co-portfolio manager of
RS Investment Quality Bond Fund since 1998* and
of RS Low Duration Bond Fund since 2003.* Ho-
ward has been a managing director at Guardian Life
since 1997. He also manages part of the fixed-income
assets of Guardian Life and the fixed-income assets
for other GIS subsidiaries. Prior to joining Guardian
Life, he spent four years as a strategist at Goldman
Sachs & Company. Howard earned a B.S. in
engineering from Polytechnic Institute of New York
and an M.B.A. from the University of California

at Berkeley.

Craig Collins

Craig Collins has been a member of the investment
management team of RS International Growth Fund
since March 2008. Craig joined Baillie Gifford & Co. in
2000 and is an investment manager in the Emerging
Markets Department. Craig received a BSc in Chem-
ical Physics from Glasgow University and a Ph.D. in
Chemistry from Robinson College, Cambridge in 1996
and 1999, respectively.

Robert J. Crimmins, Jr.

Robert J. Crimmins, Jr. has been a co-portfolio
manager of RS Investment Quality Bond Fund and of
RS Low Duration Bond Fund since 2004.* Robert has
been a managing director of Guardian Life since 2004.
From 2001 to 2004, Robert was a senior director at
Guardian Life and prior to that, he was an assistant
vice president of fixed-income investments of Guardian
Life. Robert holds a B.A. in finance from St. John’s Uni-
versity and an M.B.A. from Fordham University.

MacKenzie B. Davis, CFA

MacKenzie B. Davis is a co-portfolio manager and an
analyst on the RS Value Team. He has been a co-
portfolio manager of RS Global Natural Resources
Fund since 2005, of RS Value Fund, RS Partners
Fund and RS Investors Fund since 2006, and of RS
Large Cap Alpha Fund since March 2009; he also
co-manages separate accounts. Prior to joining RS
Investments in 2004 as an analyst on the RS Value
Team, MacKenzie spent four years as a high-yield
analyst at Fidelity Management & Research Company,
covering technology, telecommunications, industrial,
and energy issuers. Previously, he was a vice presi-
dent at Fidelity Capital Markets, focusing on origi-
nation and financial engineering initiatives. He was
also an analyst at Goldman Sachs & Company.
MacKenzie holds an A.B. from Brown University in
mathematical economics and modern American his-
tory. MacKenzie is a CFA Charterholder.

Joseph M. Faraday

Joseph M. Faraday has been a member of the invest-
ment management team of RS International Growth
Fund since 2005.* Joseph joined Baillie Gifford &
Co.’s graduate program in 2002 and is an investment
manager in the developed Asia including Japan in-
vestment team. Joseph holds an MEng in Chemical
Engineering from Cambridge University.

Paul Faulkner

Paul Faulkner has been a member of the investment
management team of RS International Growth Fund
since June 2008. Paul joined Baillie Gifford & Co. in
2000 and since then has had experience with both the
United Kingdom and European investment teams.
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Paul holds a BSc in geology from University of Edin-
burgh, an MSc in petroleum geo-science from Im-
perial College, and a PhD in geology/geophysics from
Cambridge University.

Alexander M. Grant, Jr.

Alexander M. Grant, Jr. has been a manager of RS
Tax-Exempt Fund since 1993* and of RS Money
Market Fund since 1986.* Alexander has been a
managing director at Guardian Life since 1999 and
has managed Guardian Life’s tax-exempt assets
since 1993. Alexander holds a B.A. in English from
State University of New York at Buffalo.

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. Marc is responsible for issuer and security se-
lection 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 respon-
sible 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.

Edward H. Hocknell

Edward H. Hocknell has been a member of the invest-
ment management team of RS Emerging Markets
Fund since its inception.” Edward is a director at BG
Overseas and a partner at Baillie Gifford & Co., where
he has worked since 1984. Edward holds a B.A. from
Oxford University.

David J. Kelley

David J. Kelley is a co-portfolio manager and an ana-
lyst on the RS Value Team. He has been a co-portfolio
manager of RS Partners Fund and of RS Value Fund
since 2004, of RS Investors Fund since its inception,
and of RS Large Cap Alpha Fund since March 2009;
he also co-manages separate accounts. Prior to join-
ing RS Investments in 2002 as an analyst on the RS
Value Team, David was a small-cap analyst at Pequot
Capital Management from 2001 to 2002. Previously,
he had served as an analyst for three years with
Crestwood Capital, an ING-affiliated hedge fund
group, and spent three years as a senior analyst at
Goldman Sachs & Company in the mergers and ac-
quisitions department. David earned a B.A. in history
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from Yale University and an M.B.A. from Harvard
Business School.

Joseph Mainelli

Joseph Mainelli is a co-portfolio manager and an ana-
lyst on the RS Value Team. Joe has been a co-
portfolio manager of RS Large Cap Alpha Fund since
March 2009 and of RS Partners Fund, RS Value
Fund, and RS Investors Fund since May 2009; he
also co-manages separate accounts. Prior to joining
RS Investments in 2007 as an analyst in the RS Value
Team, he was an equity research analyst focusing on
small- and mid-cap value investments at David J.
Greene & Company for three years. Prior to that, he
was an equity research analyst at the hedge funds of
Sagamore Hill Capital and ING Furman Selz Asset
Management. Joe holds a B.A. in anthropology from
Princeton University and an M.B.A. from Columbia
Business School.

Howard G. Most

Howard G. Most has been a member of the invest-
ment management team of RS High Yield Bond
Fund since July 2008. Howard is a managing director
and head of fixed income credit research at Guardian
Life. He is the head of research for the Fund’s invest-
ment team, responsible for overseeing the analyst
team that provides the investment research that is
used in making industry, issuer, and security se-
lections. Howard has over 20 years of investment
experience, and is responsible for oversight of the
credit analyst team at Guardian Life. Prior to joining
Guardian Life in 1998, he was a managing director at
Salomon Smith Barney, having earlier been at UBS
Securities and Drexel Burnham Lambert. Howard
began his bond research career at Moody’s Investors
Service and Standard & Poor’s Corporation. Howard
received a B.A. from City College of New York, a J.D.
from Fordham University, and an M.B.A. from
Columbia University.

Andrew P. Pilara, Jr.

Andrew P. Pilara Jr. is a co-portfolio manager and
analyst on the RS Value Team. He has managed RS
Partners Fund, RS Investors Fund, and RS Global
Natural Resources Fund since their inceptions, and
RS Large Cap Alpha Fund since March 2009. Andy
has been responsible for the management of RS
Value Fund since 2002, and has been a member of
that Fund’s management team since 1999. He also
manages separate accounts. Prior to joining the firm
in 1993, he was president of Pilara Associates, an
investment management firm he established in 1974.
He has been involved in the securities business for
more than 30 years, with experience in portfolio




management, research, trading, and sales. Andy
holds a B.A. in economics from Saint Mary’s College.

Kenneth L. Settles Jr., CFA

Kenneth L. Settles is a co-portfolio manager and an
analyst on the RS Value Team. Ken has been a co-
portfolio manager of RS Global Natural Resources
Fund since 2007, of RS Large Cap Alpha Fund since
March 2009 and of RS Partners Fund, RS Value
Fund and RS Investors Fund since May 2009. Prior
to joining the firm in 2006, he was a senior energy
analyst at Neuberger Berman, LLC for seven years
where he also co-managed the Neuberger Berman
Premier Energy Portfolio. Previously, Ken spent three
years at Salomon Smith Barney, Inc. where he was a
financial analyst. Ken holds a B.A. in economics from
Williams College. Ken is a CFA Charterholder.

Richard E. Sneller

Richard E. Sneller has been a member of the invest-
ment management team of RS Emerging Markets
Fund since its inception.” Richard joined Baillie Gif-
ford & Co. in 1994 and is an investment manager in
the emerging markets investment team. Richard is a
partner of Baillie Gifford & Co. He holds a BSc (Econ)
in statistics from the London School of Economics and
an MSc in investment analysis from Stirling University.

William Sutcliffe

William Sutcliffe has been a member of the investment
management team of RS Emerging Markets Fund
since 2001.* William joined Baillie Gifford & Co. in
1999 and is an investment manager in the emerging
markets investment team. William holds an M.A. in
History from Glasgow University.

Allison K. Thacker

Allison K. Thacker is a co-portfolio manager and ana-
lyst in the RS Growth Team. She has been a co-
portfolio manager of RS Technology Fund since April
2003, RS Small Cap Growth Fund and RS Select
Growth Fund since 2007, RS Mid Cap Growth Fund
since July 2008, RS Small Cap Equity Fund since
April 2009, and RS Growth Fund since May 2009.
She also co-manages separate accounts. Prior to join-
ing the firm in 2000 as an analyst covering Internet
and consumer discretionary stocks, she worked as an
analyst for the energy investment banking group at
Merrill Lynch for two years. Allison holds a B.A. in
economics from Rice University and an M.B.A. from
Harvard Business School.

D. Scott Tracy, CFA

D. Scott Tracy is a co-portfolio manager and analyst in
the RS Growth Team. Scott has been a co-portfolio
manager of RS Small Cap Growth Fund since 2007,

RS Select Growth Fund since 2007, RS Mid Cap
Growth Fund since July 2008, RS Small Cap Equity
Fund since April 2009, and RS Growth Fund since
May 2009. Prior to joining RS Investments in 2001, he
spent three years at Shoreline Investment Manage-
ment, the in-house asset management arm of Hewlett-
Packard, where his research focus included
technology and industrial companies. He has also
served as an equity analyst at Montgomery Securities.
Scott holds a B.A. in history from Trinity College and
an M.B.A. from the University of California at Berkeley.
Scott is a CFA Charterholder.

Joseph A. Wolf

Joseph A. Wolf is a co-portfolio manager and an ana-
lyst on the RS Value Team. He has been co—portfolio
manager of RS Partners Fund and RS Value Fund
since 2004, of RS Investors Fund since its inception,
and of RS Large Cap Alpha Fund since March 2009;
he also co-manages separate accounts. Previously,
he had worked as a senior financial analyst at Gold-
man Sachs & Company for four years in both the equi-
ties division and the strategic consulting group. Joe
holds a B.A. in medicine and psychology from
Vanderbilt University and an M.B.A. from Harvard
Business School.

* Includes service as a portfolio manager of the Fund’s
Predecessor Fund for periods prior to October 9,
2006, the commencement of operations of the Fund.

The Statement of Additional Information provides
further information about the portfolio managers,
including information regarding their compensation,
other accounts they manage, and any ownership
interests they may have in the Funds. For information
about how to receive a copy of the Statement of Addi-
tional Information, please see the back cover of

this Prospectus.

Types of Shares Available

This Prospectus offers only Class Y shares of certain
RS Funds. Information about other classes of
shares (and other RS Funds) is contained in
separate prospectuses.

Expenses

There are two types of expenses related to mutual
funds: expenses you pay directly (called a sales load)
and expenses that are deducted from fund assets.

Expenses You Pay Directly

No sales loads are imposed on Class Y shares. How-
ever, your financial intermediary may charge you a fee
for helping you buy shares in the Funds.

www.RSinvestments.com
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Expenses You Pay Through the Funds

The costs of managing and administering a Fund are
spread among shareholders of each class of shares.
These operating costs cover such things as invest-
ment management, distribution (12b-1 fees) and
shareholder servicing, custody, auditing and admin-
istrative expenses, and fees and expenses of Trust-
ees. Class Y shares do not pay 12b-1 fees.

Certain of the Funds reimburse GIS for payments GIS
makes to financial intermediaries that provide certain
administrative and account maintenance services.
The amount of the reimbursement is calculated in a
manner approved by the Trustees and is reviewed by
the Trustees periodically.

RS Investments may perform certain services and
incur certain expenses with respect to the promotion
of Fund shares and the servicing of shareholder ac-
counts. GIS may reimburse RS Investments for such
services and expenses.

Payments to Financial Intermediaries

Financial intermediaries are firms that, for compensa-
tion, sell shares of mutual funds, including the Funds,
and/or provide certain administrative and account
maintenance services to mutual fund shareholders.
Financial intermediaries may include, among others,
brokers, financial planners or advisers, banks, and
insurance companies.

In some cases, a financial intermediary may hold its
clients’ Fund shares in nominee or street name.
Shareholder services provided by a financial interme-
diary may (though they will not necessarily) include,
among other things: processing and mailing trade
confirmations, periodic statements, prospectuses,
annual reports, semiannual reports, shareholder no-
tices, and other SEC-required communications; cap-
turing and processing tax data; issuing and mailing
dividend checks to shareholders who have selected
cash distributions; preparing record date shareholder
lists for proxy solicitations; collecting and posting dis-
tributions to shareholder accounts; and establishing
and maintaining systematic withdrawals and auto-
mated investment plans and shareholder

account registrations.

The compensation paid by GIS to a financial interme-
diary is typically paid continually over time, during the
period when the intermediary’s clients hold invest-
ments in the Funds. The amount of continuing com-
pensation paid by GIS to different financial
intermediaries for distribution and/or shareholder serv-
ices varies. In most cases, the compensation is a
percentage of the value of the financial intermediary’s
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clients’ investments in the Funds. The variation in
compensation may, but will not necessarily, reflect
enhanced or additional services provided by

the intermediary.

GIS and its affiliates (including RS Investments), at
their own expense and out of their own assets, may
also provide other compensation to financial inter-
mediaries in connection with sales of the Funds’
shares or the servicing of shareholders or shareholder
accounts. Such compensation may include, but is not
limited to, financial assistance to financial inter-
mediaries in connection with conferences, sales, or
training programs for their employees; seminars for
the public; advertising or sales campaigns; or other
financial intermediary-sponsored special events. In
some instances, this compensation may be made
available only to certain financial intermediaries
whose representatives have sold or are expected to
sell significant amounts of shares. Dealers may not
use sales of the Funds’ shares to qualify for this
compensation to the extent prohibited by the laws or
rules of any state or any self-regulatory agency, such
as the Financial Industry Regulatory Authority.

If payments to financial intermediaries by the distrib-
utor or adviser for a particular mutual fund complex
exceed payments by other mutual fund complexes,
your financial advisor and the financial intermediary
employing him or her may have an incentive to
recommend that fund complex over others. Please
speak with your financial advisor to learn more about
the total amounts paid to your financial advisor and
his or her firm by GIS and its affiliates and by spon-
sors of other mutual funds he or she may recommend
to you. You should also consult disclosures made by
your financial intermediary at the time of purchase.

Information about Class Y Shares

All of the Funds offered in this Prospectus offer

Class Y shares. Class Y shares are available for pur-
chase by: (1) institutional investors, such as retirement
plans, companies, foundations, trusts, endowments,
and other entities where the total amount of potential
investable assets exceeds $50 million, that either
were introduced to the Funds by a financial interme-
diary that has entered into special arrangements with
GIS relating to Class Y shares or were not introduced
to the Funds by a financial intermediary; (2) a trustee
or custodian under any 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 outside of broker-dealer retail distribution
channels (including, without limitation, wrap-fee pro-
grams operated through such channels) who make a
minimum investment in that Fund of $1 million through
a single account, and do not cause that account’s
investment in the Fund to be less than $1 million. The
Trust or RS Investments may waive the conditions for
purchase of Class Y shares in their sole discretion.

If you own Class A shares of an RS Fund outside of
broker-dealer retail distribution channels 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. 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. Contact RS
Investments’ Institutional Services for information at
800-766-3863, Option 2.

There is a $100 minimum subsequent purchase re-
quirement. 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 lon-
ger satisfies the eligibility conditions for Class Y
shares. An investor’s Class Y shares will not be con-
verted to Class A shares without prior notice by

the Trust.

RS Investments reserves the right to redeem Y shares
of an RS Fund in any account if the aggregate value
of the accountholder’s investments in that Fund falls
below $1,000,000 due to redemptions. You will be al-
lowed 60 days to make an additional investment to
meet the minimum $1,000,000 balance requirement,
or to choose to exchange your shares for Class A
shares of that Fund, before the account is liquidated.
The account balance minimum does not apply to IRAs
or other retirement accounts, Coverdell Education
Savings Accounts, Uniform Gifts/Transfers to Minors
Act accounts, or Systematic Savings accounts.

How Shares Are Priced

Each Fund calculates the NAV of each of its classes
of shares by dividing the total value of the assets at-
tributable 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 secu-
rities 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 (“Nasdaq”) are generally valued at
the Nasdagq official closing price, which may not be
the last sales price. If the Nasdaq official closing price
is not available for a security, that security will gen-
erally 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 amor-
tized 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 (with
respect to all Funds other than RS Tax-Exempt Fund)
or the mean between the bid and asked prices (with
respect to RS Tax-Exempt Fund). 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 ac-
cordance 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 manage-
ment investment companies in which the Fund in-
vests, and the prospectuses for these companies
explain the circumstances under which those compa-
nies will use fair value pricing.

All assets and liabilities of a Fund denominated in for-
eign 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
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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.
In addition, if there has been a movement in the U.S.
markets that exceeds a specified threshold, the val-
ues 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. 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 unin-
tended dilutive or accretive effect on the value of
shareholders’ investments in a Fund.

Fair value pricing may also be used for other secu-
rities when their prices become stale due to a lack of
trading activity or are determined for other reasons
not to reflect their fair values accurately.

How to Purchase Shares

The Funds are intended as long-term investment ve-
hicles and are not intended for short-term trading.
Please refer to “Frequent Purchases and Re-
demptions” on page 85 for more information.

To buy shares of a Fund, you will need:

e payment for the purchase where applicable,
e instructions for your investment, and

e a properly completed Trust application.

Financial intermediaries may impose a transaction fee
(also called a “processing” or “service” fee) for pur-
chases or sales of Fund shares. This fee is in addition
to the other charges imposed by a Fund, as de-
scribed in this Prospectus.

You can make follow-up purchases through your finan-
cial intermediary (who may charge for this) or directly
through our transfer agent, Boston Financial Data
Services (800-766-3863).

800-766-3863

You may make your follow-up investments by mail,
online, by wire transfer, or by telephone as described
below and on the following page. All purchases must
be made in U.S. dollars.

e By Mail If you wish to make a purchase by mail,
please send us your request in writing, along with a
check from your bank account, made payable to RS
Investment Trust. Checks should be drawn on
banks located in the United States. (Starter or coun-
ter checks will not be accepted.) Third-party checks
or cash equivalents (i.e., money orders, cashier’s
checks, bank drafts, and travelers checks) will not
be accepted as payment for purchases. Certain
bank checks will be accepted. If your purchase of
shares is canceled due to non-payment or because
a check does not clear, you will be held responsible
for any loss incurred by the Funds or BFDS. Each
Fund can redeem shares to reimburse itself or
BFDS for any such loss. RS Investments and each
Fund reserve the right to reject any purchase order
and to suspend the offering of a Fund’s shares. A
fee may be charged for bounced checks, stop
payment orders, and similar items.

¢ Online If you have an existing account, you can
place an order with us over the Internet at
www.RSinvestments.com. Internet purchases have
the same minimum purchase amount requirements
as other purchase options but are subject to a
maximum of $49,999. For you to use this service, your
bank must be a member of the Automated Clearing
House, and you must have completed the appro-
priate section of your RS Investment Trust applica-
tion. The funds will automatically be deducted from
the bank account you have specified to us. The share
price for an Internet order will be the public offering
price next determined after funds are received
(normally within two business days of the order).

e By Wire You can make a purchase by wire transfer
through any bank that is a member of the Automated
Clearing House. A fee may be charged for this serv-
ice both by us and by the bank. The wire purchase
must be sent to the following bank account:

State Street Bank and Trust Company
ABA Routing Number 0110-000-28
Boston, MA 02101

Attention: RS Investments A/C 9904-713-6
Name of your Fund:

Account of: [your name]

Your shareholder account number:

The share price for a wire order will be the public offer-
ing price next determined after receipt of the funds.

e By Telephone You or your registered representa-
tive can place an order with us by phone by



calling 800-766-3863 between 9:00 a.m. and 6:00
p.m. eastern time on any business day. Requests
received after 4:.00 pm eastern time on any busi-
ness day will be processed on the next business
day. For you to use this service, your bank must be
a member of the Automated Clearing House, and
you must have completed the appropriate section
of your RS Investment Trust application. The funds
will automatically be deducted from the bank ac-
count you have specified to us. The share price for
a telephone order will be the public offering price
next determined after funds are received (normally
within two business days of the call). Purchases by
telephone are subject to a maximum purchase
amount of up to 100% of your current

account value.

We have appointed several authorized financial inter-
mediaries to act as our portfolio agent. A purchase
order is deemed to have been received by us when
one of these authorized firms receives it.

Other Information About Purchasing Shares

RS Partners Fund is currently offered (by purchase or
exchange) only to investors purchasing shares
through certain financial intermediaries. This limitation
will preclude some existing shareholders of the Fund
from making additional investments in the Fund.
Contact RS Investments for more information. In
addition, the Fund is offered to employees of

RS Investments and its affiliates and their family
members and to current and former Trustees of the
Trust and their family members. The Trust or RS
Investments may at its discretion impose additional
limitations on the sale of shares of the Fund or any
other Fund at any time and may waive or eliminate
any limitation at any time without notice.

All purchases of a Fund’s shares are subject to
acceptance by the Fund and are not binding until
accepted and shares are issued. Failure to specify a
Fund and account information may delay processing
of purchases. Purchases of Fund shares are generally
made at the NAV next determined after the purchase
is accepted. (See “How Shares Are Priced” on

page 81) However, orders received by certain retire-
ment plans and other financial institutions on a busi-
ness day prior to the close of regular trading on the
NYSE and communicated to BFDS after that business
day’s close of regular trading may be effected never-
theless at the NAV determined for that business day.
Please initiate any wire transfer early in the morning to
ensure that the wire is received by a Fund before the
close of the NYSE, normally 4:00 p.m. eastern time.
No share certificates will be issued in connection with
the sale of Fund shares.

The Trust reserves the right, at its discretion for any
reason or for no reason, to reject any investor or any
purchase, in whole or in part (including, without
limitation, purchases by persons whose trading
activity in Fund shares the Trust or RS Investments
believes in its sole judgment could be harmful to a
Fund or is excessively frequent), and to suspend the
offering of its shares for any period of time. The Trust
may decide to restrict purchase and sale activity in
Fund shares based on various factors, including,
without limitation, whether frequent purchase and sale
activity may disrupt portfolio management strategies
or adversely affect Fund performance. There can be
no assurance that the Trust or RS Investments will
identify all frequent purchase and sale activity
affecting a Fund. See “Frequent Purchases and
Redemptions” on page 85.

The Funds, RS Investments, or GIS, the Funds’ distrib-
utor, may in their discretion make payments for
shareholder servicing, subaccounting, and other
services to any intermediary through whom investors
buy or hold shares in the Funds.

A Fund’s shares will likely continue to be offered for
sale even if a portfolio manager for the Fund holds a
negative outlook at the time for the Fund’s investment
style or asset class.

How to Sell Shares

Fund share prices fluctuate from day to day, so when
you decide to sell your shares, their value may be
higher or lower than when you bought them. The
share price you receive will be the next share price
that is calculated after we receive your completed
request to sell in good order.

You can arrange to sell your shares in writing, over the
telephone, over the Internet, or through a financial in-
termediary. You can also arrange to receive the pro-
ceeds of the sale by wire.

Normally, we will send payment within three business
days from when we receive your request to sell; and
in any event, we will make payment within seven days
after we receive your request to sell. Under unusual
circumstances, a Fund may suspend redemptions, or
postpone payment of redemption proceeds, for more
than seven days, as permitted by federal securities
law. In addition, we may delay sending sales
proceeds until payment for recent purchases has
cleared. This could take up to 15 days from the
purchase date.

While redemptions will generally be made in cash,
under certain circumstances they may be made
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entirely or partly in readily marketable securities or
other non-cash assets. This could happen if RS

Investments determines that orderly liquidation of a
Fund’s securities is impractical, or if cash payment
would adversely affect the remaining shareholders.

During any 90-day period, the Trust will pay in cash all
requests to redeem shares by any one shareholder up
to the lesser of $250,000 and 1.00% of the value of a
Fund’s net assets at the beginning of the period. If re-
demptions by any shareholder of a Fund exceed this
limitation, the Trust reserves the right to redeem the
excess amount in whole or in part in securities or other
assets. If shares are redeemed in this manner, the re-
deeming shareholder typically will incur brokerage and
other costs in converting the securities to cash.

You may redeem your shares, or sell your shares
back to the appropriate Fund, on any business
day when the NYSE is open by any of the
following procedures.

e By Mail If you wish, you can send us a written re-
quest to sell your shares.

If you are sending your request to sell shares by
regular U.S. mail, use the following address:
Boston Financial Data Services

[name of your RS Fund]

P.O. Box 219717

Kansas City, MO 64121-9717

If you are using registered, certified, or express mail,

use the following address:
Boston Financial Data Services
[name of your RS Fund]

330 West 9th Street, First Floor
Kansas City, MO 64105-1514

Under certain circumstances, your written request
must be accompanied by a signature guarantee in
the form approved by the Securities Transfer
Association. A signature guarantee may be obtained
from most banks, credit unions, or other financial in-
stitutions and from most broker-dealer firms. A sig-
nature guarantee cannot be obtained from a notary
public. In addition, you may be required to furnish
additional documents for sales of shares of a corpo-
ration, a partnership, an agent or fiduciary, or a sur-
viving joint owner. Please contact BFDS for details.

Generally, you will need a signature guarantee if the

shareholder is not a natural person, the proceeds
are to be made payable to someone other than the

account holder, the proceeds are to be mailed to an

address other than that specified on your account
records, you recently changed your account

800-766-3863

records to show a different address, or your request
is made in writing (for SIMPLE IRAs and qualified
retirement plans administered by State Street Bank
and Trust Company).

By Telephone To redeem shares you may call
800-766-3863 between 9:00 a.m. and 6:00 p.m.
eastern time on any business day. Requests re-
ceived after 4:00 p.m. eastern time on any business
day will be processed on the next business day.

You will automatically be authorized to sell shares
by telephone unless you indicate otherwise on your
application. If you did not have this privilege pre-
viously and would like to add it later, you can do so
by providing us with the appropriate authorization
on your Shareholder Privilege form. If the sale pro-
ceeds will be sent to the name and address in our
records, you may sell shares by phone simply by
calling us unless the address of record was
recently changed.

You may give up some security if you accept the
telephone selling privilege. Over the phone, we
require specific information about your account, as
well as other identifying information. We will accept
a sales request from any caller who can provide this
information. You risk possible loss if someone gives
us unauthorized or fraudulent instructions for your
account. If we follow reasonable security proce-
dures, we are not responsible if such a loss occurs.

We have the right to change or withdraw the tele-
phone selling privilege at any time upon seven
days’ notice to shareholders.

Online To redeem shares for less than $50,000, you
may use our Internet site, www.RSinvestments.com.
Requests received after 4:00 p.m. eastern time on
any business day will be processed on the next
business day. The price per share that you receive
will be the next price calculated after we receive
your Internet sale order. You will automatically be
authorized to sell shares via the Internet, unless you
indicate otherwise on your application. If you did
not have this privilege previously and would like to
add it later, you can do so by providing us with the
appropriate authorization on your Shareholder
Privilege form.

By Wire We can wire proceeds to your bank ac-
count if you fill out the authorization on our applica-
tion or a Shareholder Privilege form (with signature
guarantees). Your bank must be a member of the
Automated Clearing House. Any fees for this serv-
ice will be deducted from the proceeds. Currently,
there is a $9 wire service fee.




Exchanges

Shares of any class of a Fund may be exchanged for
shares of the same class of another RS Fund provided
that the RS Fund is accepting additional investments
and the shareholder is otherwise eligible to invest in
such Fund. See “Other Information About Purchasing
Shares” on page 83 for information about exchanges
into RS Partners Fund. Exchanges of shares will be
made at their relative NAVs. Shares may be ex-
changed only if the amount being exchanged satisfies
the minimum investment required and the shareholder
is a resident of a state in which shares of the Fund in
question are qualified for sale and the shareholder
qualifies to purchase shares of that Fund.

FOR FEDERAL INCOME TAX PURPOSES, AN EX-
CHANGE IS THE SAME AS A SALE, SO TAXABLE
GAINS OR LOSSES MAY BE REALIZED.

You can request an exchange by mail, by telephone,
via the Internet, or through your registered
representative, as you would with any purchase or
sale (financial intermediaries may charge for this). You
will automatically have telephone and Internet sale
privileges unless you decline the privilege in the ap-
propriate section of our application. The minimum
telephone or Internet exchange is $100, and Internet
exchanges must be less than $1 million. Telephone
and Internet exchanges have the same security rules
as telephone and Internet withdrawals.

Exchanges are subject to the limitations on frequent
and short-term trading described in “Frequent Pur-
chases and Redemptions” below.

Exchange privileges may be terminated, modified,
or suspended by a Fund upon 60 days’ prior notice
to shareholders.

Frequent Purchases and Redemptions

Excessive trading can hurt a Fund’s performance,
operations, and shareholders. Excessive trading may
disrupt portfolio management of a Fund and create
transaction and other administrative costs that are
borne by all shareholders. The Board of Trustees has
adopted policies and procedures with respect to fre-
guent purchases, redemptions, and exchanges of
Fund shares by their shareholders. The Funds dis-
courage, and will not seek to accommodate, frequent
purchases, redemptions, or exchanges of their shares
to the extent that the Trust believes that such trading is
harmful to the Funds’ shareholders, although the Funds
will not necessarily be able to prevent all such frequent
trading in their shares. The Trust has implemented a
“zero-tolerance” policy with respect to identified

market-timing activity in the Funds. The Trust may limit
the number of exchanges that an investor may make.

The Trust reserves the right, at its discretion for any
reason or for no reason, to reject any investor, or any
purchase, in whole or in part (including, without limi-
tation, purchases by persons whose trading activity in
Fund shares the Trust or RS Investments believes in
its sole judgment could be harmful to a Fund or is
excessively frequent). Shareholders who effect two
redemptions (including those effected by exchange)
of a Fund’s shares within 60 days of a purchase of
shares of that Fund, or other persons that the Trust or
RS Investments believes may be engaged in activity
harmful to a Fund or its shareholders, may be re-
stricted for a period of time as determined by the
Trust or RS Investments from investing in the Funds.
Persons that the Trust or RS Investments believes may
be engaged in activity harmful to a Fund or its share-
holders, may, at RS Investments’ or the Trust’s sole
discretion, be restricted for any period, or perma-
nently, from investing in the Funds. Any such re-
striction may be imposed regardless of your intent in
effecting any transaction or otherwise engaging in any
activity that may have caused your account to be re-
stricted. Purchases and redemptions made through
the Funds’ automatic investment plan or systematic
withdrawal plan or similar automated plans generally
are not subject to short-term or frequent-

trading restrictions.

The ability of the Trust and RS Investments to monitor
trades that are placed through omnibus or other nomi-
nee accounts is limited in those instances in which the
financial intermediary, retirement plan administrator, or
fee-based-program sponsor maintains the record of a
Fund’s underlying beneficial owners. The Trust or RS
Investments may take any steps it considers appro-
priate with respect to frequent trading in omnibus ac-
counts, which may, but will not necessarily, include
closing the omnibus account. Each Fund reserves the
right, in its sole discretion, to allow financial inter-
mediaries to apply alternative short-term trading poli-
cies. The Funds will use reasonable diligence to
confirm that such intermediaries are applying the
Funds’ short-term trading policy or an acceptable
alternative. Consult the disclosure provided by your
financial intermediary for any alternative short-term
trading policies that may apply to your account. There
can be no assurance that the Trust or RS Investments
will identify all harmful purchase or redemption activity,
or market-timing or similar activities, affecting a Fund or
that the Trust or RS Investments will be successful in
limiting such activities.
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Mutual funds that invest in foreign securities traded in
markets that close before the NYSE may be subject to
frequent-trading or market-timing activity intended to
take advantage of changes in market prices between
the times when those markets close and the close of
the NYSE. The Funds employ fair valuation proce-
dures intended to reduce that risk.

USA Patriot Act

To help the government fight the funding of terrorism
and money-laundering activities, federal law requires
all financial institutions to obtain, verify, and record
information that identifies each person who opens an
account. When you open an account directly with a
Fund, you will be asked your name, address, date of
birth, and other information that will allow you to be
identified. You may also be asked for other identifying
documentation. If the Trust is unable to verify the in-
formation shortly after your account is opened, your
account may be closed and your shares redeemed at
their NAVs at the time of the redemption.

Dividends and Distributions

The following Funds declare dividends daily and in-
tend to distribute substantially all net investment in-
come to shareholders once per month:

¢ RS Investment Quality Bond Fund
¢ RS Low Duration Bond Fund

e RS High Yield Bond Fund

e RS Tax-Exempt Fund

Each other Fund intends to distribute substantially all
net investment income to shareholders at least once a
year. In addition, each Fund distributes net short-term
and long-term capital gains (after reduction by any
available capital loss carryforwards) to shareholders
at least annually (or more often, if necessary to avoid
certain excise or income taxes on the Fund).

You may choose either of the following dis-
tribution options:

e reinvest your distributions in additional shares of
your Fund; or

e receive your distributions in cash.

All distributions will be automatically reinvested in
Fund shares unless you request cash payment with at
least 10 days’ prior notice to BFDS.

Taxes

Qualification as a Regulated Investment Company
Each Fund intends to elect to be treated and qualify
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each year as a “regulated investment company” un-
der Subchapter M of the Internal Revenue Code, and
to meet all requirements that are necessary for it to be
relieved of federal income taxes on income and gains
it distributes to shareholders and to avoid the im-
position of excise taxes. A Fund generally will distrib-
ute substantially all of its net income and net short-
term and long-term capital gains on a current basis.
Each Fund intends to make distributions sufficient to
avoid imposition of an excise tax, although from time
to time a Fund may choose to pay an excise tax
where the cost of making the required distribution
exceeds the amount of the tax.

Taxes on Dividends and Distributions

(The following summary does not apply to qualified
retirement accounts (because tax is deferred until you
withdraw your money), tax-exempt investors, and
exempt-interest distributions from RS Tax-Exempt
Fund.) For federal income tax purposes, distributions
of investment income are generally taxable as ordi-
nary income. Taxes on distributions of capital gains
are determined by how long the Fund owned the in-
vestments that generated them, rather than by how
long you have held Fund shares. Distributions of net
capital gains (that is, the excess of net long-term capi-
tal gains over net short-term capital losses) from the
sale of investments that a Fund owned for more than
one year and that are properly designated by the
Fund as capital gains dividends will be taxable as
long-term capital gains. Distributions of gains from the
sale of investments that the Fund owned for one year
or less will be taxable as ordinary income. For taxable
years beginning before January 1, 2011, distributions
of investment income designated by a Fund as de-
rived from “qualified dividend income” (“QDI”) will be
taxed in the hands of individuals at the rate applicable
to long-term capital gains, provided the holding
period and other requirements are met at both the
shareholder and the Fund levels. Long-term capital
gains rates applicable to individuals have been
temporarily reduced — in general, to 15% with lower
rates applying to taxpayers in the 10% and 15% rate
brackets — for taxable years beginning before
January 1, 2011. Distributions attributable to gain
from the sale of master limited partnerships may be
taxed as ordinary income. Distributions to you are
taxable even if they are paid from income or gains
earned by a Fund before you invested in the Fund
(and thus were included in the price paid for the Fund
shares). Distributions will be taxable as described
above whether received in cash or in shares through
the reinvestment of distributions. Early in each year,
the Trust will notify you of the amount and the tax




status of distributions paid to you by each of the
Funds for the preceding year.

Dividends paid by a Fund to a corporate shareholder
may be eligible for the dividends received deduction.
Dividends paid by RS International Growth Fund, RS
Emerging Markets Fund, RS Investment Quality Bond
Fund, RS Low Duration Bond Fund, RS High Yield
Bond Fund, and RS Tax-Exempt Fund are not ex-
pected to be eligible for the corporate dividends re-
ceived deduction. Dividends paid by RS Investment
Quality Bond Fund, RS Low Duration Bond Fund, RS
High Yield Bond Fund, and RS Tax-Exempt Fund are
not expected to be QDI. Dividends from the other
Funds will be designated as QDI to the extent, if any,
that they are attributable to QDI received by the Fund.

Distributions from RS Tax-Exempt Fund

RS Tax-Exempt Fund expects to be eligible to distrib-
ute primarily exempt-interest dividends. These divi-
dends will be exempt income for federal income tax
purposes whether received in the form of cash or
additional shares. However, dividends from the Fund
may not be entirely tax-exempt. Distributions of mar-
ket discount and short-term capital gains, as well as
dividends from taxable interest, will be taxable to you
as ordinary income, and any distributions by the Fund
of net long-term capital gains will generally be taxable
to you as long-term capital gains. Distributions from
the Fund may be subject to state and local taxes.

Your annual statements will provide you with in-
formation about the exempt-interest dividends you
receive. You must disclose this information on your
federal tax return. The statement also will report the
amount that relates to private activity bonds which
could be subject to the alternative minimum tax
(“AMT”). Note that all exempt-interest dividends paid
to a corporate shareholder subject to the corporate
AMT will be included in adjusted current earnings for
purposes of the adjustment to the corporate AMT. If
you are or will be subject to the AMT, please consult
your tax adviser regarding the implications of holding
shares in the RS Tax-Exempt Fund. We also recom-
mend that corporations consult their tax advisers
about the implications of holding these shares.

If you receive Social Security or railroad retirement
benefits, please consult your tax adviser and be
aware that exempt-interest dividends will be consid-
ered for the purpose of determining to what extent
your benefits will be taxed.

Interest on indebtedness you incurred to purchase or
carry shares of RS Tax-Exempt Fund generally will not
be deductible for federal income tax purposes. If you

receive an exempt-interest dividend on shares that
are held by you for six months or less, any loss on the
sale or exchange of the shares will be disallowed to
the extent of such dividend amount. To the extent not
disallowed, such loss will be long-term capital loss to
the extent of any capital gain dividends received with
respect to the shares sold or exchanged.

Taxes When You Sell or Exchange Your Shares
Any gains resulting from the sale or exchange of your
shares in the Funds (including an exchange for
shares of another Fund) will also generally be subject
to federal income tax as capital gains. Shares held by
you for more than one year will be taxable as long-
term capital gains described above. Shares held for
less than one year will be taxable as short-term
capital gains.

Foreign Investments

A Fund’s investments in foreign securities may be
subject to foreign withholding and other taxes. In that
case, a Fund’s yield on those securities would be
decreased. If eligible, the Funds do not intend to elect
to permit shareholders to claim a credit or deduction
with respect to their pro rata portions of the foreign
taxes paid by the Funds. In addition, a Fund’s invest-
ments in foreign securities or foreign currencies may
increase or accelerate the Fund’s recognition of ordi-
nary income and may affect the timing or amount of
the Fund’s distributions.

Other Investments

A Fund’s investments in certain debt obligations,
mortgage-backed securities and asset-backed secu-
rities may require the Fund to accrue and distribute
income not yet received. In order to generate suffi-
cient cash to make the requisite distributions, a Fund
may be required to liquidate other investments in its
portfolio that it otherwise would have continued to
hold, including when it is not advantageous to do so.

A Fund’s investments in derivatives and ETFs could
affect the amount, timing and character of dis-
tributions from the Fund, and therefore, may increase
the amount of taxes payable by its shareholders.

Consult Your Tax Adviser About Other Possible
Tax Consequences

This is a summary of certain federal tax con-
sequences of investing in a Fund. You should consult
your tax adviser for more information about your own
tax situation, including possible foreign, state, and
local taxes.
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Disclosure of Portfolio Holdings

The Funds have established a policy with respect to
the disclosure of Fund portfolio holdings. A description
of this policy is provided in the Statement of Additional
Information (which may be obtained as described on
the back cover of this Prospectus). In addition, by
clicking on “Portfolio Holdings” and “Statistical
Summaries” under the heading “Communications” on
RS Investments’ Web site, the following information is
or will be generally available to you:

Available on Web Site

Information No Earlier Than

Each Fund'’s top 10
securities holdings and
other portfolio statistics
(which may include
statistical summaries of
the Fund’s portfolio
holdings and
commentaries by the
Fund’s portfolio
manager(s) that disclose
the identity of a single or
small number of specific
securities held by the
Fund) as of each
quarter’s end

10 days after quarter-end

Each Fund’s holdings as of
each quarter’s end

30 days after quarter-end

800-766-3863

The Funds or RS Investments may suspend the posting
of this information or modify the elements of this Web
posting policy without notice to shareholders. Once
posted, the information will remain available on the
Web site until at least the date on which the Fund files a
Form N-CSR or Form N-Q for the period that includes
the date as of which the information is current.
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n Financial Highlights

The “Financial Highlights” tables below are intended to
help you understand each Fund’s financial perform-
ance for the past five fiscal years or, if shorter, the
period of a Fund’s operations. The information relates
to the Funds’ Class A and Class Y shares. The in-

December 31, 2008. Certain information reflects finan-
cial results for a single Fund share. “Total Return” in
the table represents the rate at which an investor
would have made or lost money in an investment in the
Fund (assuming the reinvestment of all distributions).

formation for RS Select Growth Fund, RS International
Growth Fund, RS Emerging Markets Fund, RS Invest-
ment Quality Bond Fund, RS Low Duration Bond Fund,
RS High Yield Bond Fund, and RS Tax-Exempt Fund
relates only to those Funds’ Class A shares, since, the
Class Y shares of those Funds had not commenced
operations as of the end of the fiscal year ended

The financial highlights for Class Y shares of each of
the Funds and for Class A shares of RS Partners
Fund, RS Value Fund, RS Investors Fund, RS Global
Natural Resources Fund, RS Small Cap Growth Fund,
RS Select Growth Fund, RS Mid Cap Growth Fund, RS
Growth Fund, and RS Technology Fund have been
audited by the Funds’

RS Funds Financial Highlights

Net Asset Distributions  Distributions
Value, Net Net Realized From Net From Net
Beginning of Investment and Unrealized Total Investment Realized Total

Period Income/(Loss) Gain/(Loss) Operations Income Capital Gains Distributions

RS Partners Fund (Class A):

Year ended 12/31/2008 $ 30.81 $(0.17) $(11.79)  $(11.96) $ — $ (0.85) $ (0.85)
Year ended 12/31/2007 35.04 (0.03) (1.31) (1.34) (0.12) (2.77) (2.89)
Year ended 12/31/2006 33.01 0.10 3.61 3.71 (0.09) (1.59) (1.68)
Year ended 12/31/2005 34.77 — 417 417 — (5.93) (5.93)
Year ended 12/31/2004 27.70 (0.14) 8.89 8.75 — (1.68) (1.68)
RS Partners Fund (Class Y):

Year ended 12/31/2008 $30.74 $ 0.03 $(11.93)  $(11.90) $ — $ (0.85) $ (0.85)

Period from 05/01/2007° to 12/31/2007* 37.83 0.15 (4.20) (4.05) (0.27) (2.77) (3.04)
RS Value Fund (Class A):

Year ended 12/31/2008 $26.27 $ 0.04 $(11.01)  $(10.97) $ (0.04) $ (0.27) $ (0.31)
Year ended 12/31/2007 27.43 0.02 1.00 1.02 (0.11) (2.07) (2.18)
Year ended 12/31/2006 24.55 0.03 3.99 4.02 (0.31) (0.83) (1.14)
Year ended 12/31/2005 21.99 0.03 2.54 2.57 (0.01) — (0.01)
Year ended 12/31/2004 17.03 (0.09) 5.08 4.99 (0.03) — (0.03)
RS Value Fund (Class Y):

Year ended 12/31/2008 $26.23 $ 0.16 $(11.06)  $(10.90) $(0.13) $(0.27) $ (0.40)
Period from 05/01/20073 to 12/31/2007* 30.15 0.08 (1.72) (1.64) (0.21) (2.07) (2.28)
RS Investors Fund (Class A):

Year ended 12/31/2008 $ 9.59 $(0.16) $ (464) $ (4.80) $ — $ (0.62) $ (0.62)
Year ended 12/31/2007 11.75 (0.11) (0.01) (0.12) — (2.04) (2.04)
Year ended 12/31/2006 10.44 (0.03) 1.87 1.84 — (0.53) (0.53)
Period from 11/15/2005° to 12/31/2005* 10.00 (0.01) 0.45 0.44 — — —
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independent registered public accounting firm,
PricewaterhouseCoopers LLP (“PwC”), whose report,
along with such Funds’ financial statements, is in-
cluded in the Funds’ annual reports, which are avail-
able on request, or online at
www.RSinvestments.com.

The financial highlights for Class A shares of RS Small
Cap Equity Fund, RS Large Cap Alpha Fund,

RS International Growth Fund, RS Emerging Markets
Fund, RS Investment Quality Bond Fund, RS Low
Duration Bond Fund, RS High Yield Bond Fund, and

RS Tax-Exempt Fund for the years ended

December 31, 2006, December 31, 2007, and
December 31, 2008, have been audited by the Funds’
independent registered public accounting firm, PwC.
The financial highlights for these Funds for each of the
periods through December 31, 2005 were audited by
the Predecessor Funds’ independent registered pub-
lic accounting firm. PwC'’s report, along with such
Funds’ financial statements, is included in the Funds’
annual reports, which are available on request or on-
line at www.RSinvestments.com.

Distributions reflect actual per-share amounts distributed for the period.

Gross
Net Ratio of Net Ratio of Net
Net Ratio of Gross Ratio of Investment Investment
Net Asset Net Assets, Expenses to Expenses to Income/(Loss) Income/(Loss) Portfolio
Value, End of End of Period Average Net Average Net to Average Net to Average Net Turnover
Period Total Return’ (000s) Assets? Assets Assets? Assets Rate
$18.00 (38.63)% $1,045,803 1.49% 1.52% (0.50)% (0.53)% 64%
30.81 (3.78)% 2,187,893 1.49% 1.51% (0.12)% (0.14)% 57%
35.04 11.19% 2,532,086 1.49% 1.52% 0.29% 0.26% 60%
33.01 11.94% 2,164,407 1.48% 1.52% —% (0.04)% 77%
34.77 31.81% 2,044,457 1.49% 1.64% (0.59)% (0.74)% 108%
$17.99 (38.52)% $ 102,488 1.28% 1.31% (0.28)% (0.31)% 64%
30.74 (10.65)% 35,1137 1.11% 1.13% 0.44% 0.42% 57%
$14.99 (41.73)% $1,292,905 1.40% 1.40% 0.16% 0.16% 49%
26.27 3.76% 2,526,734 1.32% 1.32% 0.06% 0.06% 59%
27.43 16.37% 2,000,665 1.36% 1.37% 0.06% 0.05% 72%
24.55 11.67% 1,596,317 1.39% 1.39% (0.15)% (0.15)% 83%
21.99 29.31% 628,586 1.49% 1.63% (0.65)% (0.79)% 147%
$14.93 (41.50)% $ 47,545 1.04% 1.04% 0.64% 0.64% 49%
26.23 (5.41)% 32,029 0.98% 0.99% 0.51% 0.50% 59%
$ 417 (49.50)% $ 8,955 1.98% 1.98% (1.33)% (1.33)% 65%
S50 (0.72)% 30,691 1.60% 1.60% (0.60)% (0.60)% 71%
11.75 17.55% 65,129 1.54% 1.60% (0.23)% (0.29)% 116%
10.44 4.40% 49,463 3.74% 3.77% (1.66)% (1.69)% 5%

1 Initial sales charges or contingent deferred sales charges are not reflected in the calculation of total return.
2 Net Ratio of Expenses to Average Net Assets and Net Ratio of Net Investment Income/(Loss) to Average Net Assets include the effect of fee waivers,

expense limitations, and custody credits, if applicable.
3 Commencement of operations.

4 Ratios for periods less than one year have been annualized, except for total return and portfolio turnover rate.

www.RSinvestments.com



n Financial Highlights

RS Funds Financial Highlights
(continued)

Net Asset
Value, Net
Beginning of Investment

Period Income/(Loss)
RS Investors Fund (Class Y):
Year ended 12/31/2008 $ 9.61 $(0.12)
Period from 05/01/2007° to
12/31/20074 12.56 (0.01)
RS Global Natural Resources Fund (Class A):
Year ended 12/31/2008 $37.97 $(0.05)
Year ended 12/31/2007 30.84 —
Year ended 12/31/2006 32.65 0.12
Year ended 12/31/2005 24.72 0.32
Year ended 12/31/2004 19.23 (0.02)
RS Global Natural Resources Fund (Class Y):
Year ended 12/31/2008 $38.00 $ 0.08
Period from 05/01/2007° to
12/31/20074 35.26 0.09
RS Small Cap Equity Fund (Class A):
Year ended 12/31/2008 $14.28 $(0.04)
Year ended 12/31/2007 17.90 0.06
Year ended 12/31/2006 16.58 (0.05)
Year ended 12/31/2005 19.40 (0.04)
Year ended 12/31/2004 19.05 (0.12)
RS Small Cap Equity Fund (Class Y):
Year ended 12/31/2008 $14.18 $ 0.00°
Period from 05/01/2007° to
12/31/20074 19.44 0.12
RS Large Cap Alpha Fund (Class A):
Year ended 12/31/2008 $42.46 $0.32
Year ended 12/31/2007 37.19 0.26
Year ended 12/31/2006 32.26 0.32
Year ended 12/31/2005 31.37 0.47
Year ended 12/31/2004 30.08 0.34

800-766-3863

Net Realized
and Unrealized
Gain/(Loss)

$ (4.69)

(0.90)

$(17.71)
9.81
2.72
10.14
6.58

$(17.78)

5.38

$ (5.06)
0.75
2.73
(0.05)
2.90

$ (5.04)

(0.88)

$(12.76)
5.23
5.06
0.74
1.35

Total
Operations

$ (4.81)

(0.91)

$(17.76)
9.81
2.84
10.46
6.56

$(17.70)

5.47

$ (5.10)
0.81
2.68
(0.09)
2.78

$ (5.04)

(0.76)

$(12.44)
5.49
5.38
1.21
1.69

Distributions
From Net
Investment
Income

$(0.01
(0.01
(0.37
(0.69
(0.04

O = = =

$(0.01)

(0.06)

$(0.01)
(0.05)

$(0.01)

(0.12)

$(0.32)
(0.22)
(0.45)
(0.32)
(0.40)

Distributions
From Net
Realized
Capital Gains

$(0.62)

(2.04)

$(0.15)
(2.67)
(4.28)
(1.84)
(1.03)

$(0.15)

(2.67)

$(0.05)
(4.38)
(1.36)
2.73)
(2.43)

$(0.05)

(4.38)

Return of
Capital

$(0.02)

$(0.02)

Total
Distributions

$(0.62)

(2.04)

$(0.16)
(2.68)
(4.65)
(2.53)
(1.07)

$(0.16)

(2.73)

$(0.08)
(4.43)
(1.36)
(2.73)
(2.43)

$(0.08)

(4.50)

$(0.32)
(0.22)
(0.45)
(0.32)
(0.40)



Gross
Net Ratio of Net Ratio of Net
Net Ratio of Gross Ratio of Investment Investment
Net Asset Net Assets, Expenses to Expenses to Income/(Loss) Income/(Loss) Portfolio
Value, End of End of Period Average Net Average Net to Average Net to Average Net Turnover
Period Total Return’ (000s) Assets? Assets Assets? Assets Rate
$ 4.18 (49.52)% $ 991 1.70% 1.70% (1.04)% (1.04)% 65%
9.61 (6.98)% 3,478 1.37% 1.38% (0.28)% (0.29)% 71%
$20.05 (46.76)% $ 843,964 1.49% 1.49% (0.13)% (0.13)% 43%
37.97 32.07% 2,080,904 1.45% 1.45% —% —% 37%
30.84 8.11% 1,610,612 1.49% 1.53% 0.24% 0.20% 62%
32.65 42.23% 1,715,182 1.49% 1.56% 0.95% 0.88% 62%
24.72 34.43% 628,512 1.50% 1.59% (0.18)% (0.27)% 97%
$20.14 (46.57)% $ 37,239 1.18% 1.19% 0.17% 0.16% 43%
38.00 15.76% 89,402 1.12% 1.12% 0.46% 0.46% 37%
$ 9.10 (35.67)% $ 68,315 1.27% 1.29% (0.33)% (0.35)% 119%
14.28 4.84% 129,796 1.22% 1.22% 0.30% 0.30% 148%
17.90 16.90% 143,972 1.27% 1.27% (0.28)% (0.28)% 136%
16.58 (0.15)% 132,246 1.25% 1.25% (0.20)% (0.20)% 124%
19.40 14.74% 181,068 1.21% 1.21% (0.67)% (0.67)% 127%
$ 9.06 (35.50)%  $ 193 1.02% 1.02% (0.02)% (0.02)% 119%
14.18 (3.61)% 162 1.00% 1.01% 3.29% 3.28% 148%
$29.70 (29.29)% $ 629,799 0.93% 0.95% 0.90% $ 0.88% 54%
42.46 14.78% 832,425 0.93% 0.93% 0.59% 0.59% 60%
37.19 16.87% 787,661 0.93% 0.94% 0.79% 0.78% 81%
32.26 3.90% 796,034 0.91% 0.91% 1.32% 1.32% 101%
31.37 5.64% 980,872 0.88% 0.88% 0.95% 0.95% 75%

Distributions reflect actual per-share amounts distributed for the period.
1 Initial sales charges or contingent deferred sales charges are not reflected in the calculation of total return.

2 Net Ratio of Expenses to Average Net Assets and Net Ratio of Net Investment Income/(Loss) to Average Net Assets include the effect of fee waivers,
expense limitations, and custody credits, if applicable.

Commencement of operations.
Ratios for periods less than one year have been annualized, except for total return and portfolio turnover rate.
Rounds to $0.00 per share.
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n Financial Highlights

RS Funds Financial Highlights
(continued)

Net Asset Distributions Distributions
Value, Net Net Realized From Net From Net
Beginning of Investment and Unrealized Total Investment Realized Total
Period Income/(Loss) Gain/(Loss) Operations Income Capital Gains Distributions
RS Large Cap Alpha Fund (Class Y):
Year ended 12/31/2008 $42.40 $0.44 $(12.80) $(12.36) $(0.42) $— $(0.42)
Period from 05/01/2007° to 12/31/2007* 40.26 0.15 2.34 2.49 (0.35) = (0.35)
RS Small Cap Growth Fund (Class A):
Year ended 12/31/2008 $40.63 $(0.48) $(18.05) $(18.53) $ — $— $ —
Year ended 12/31/2007 35.66 (0.53) 5.50 4.97 — = =
Year ended 12/31/2006 32.58 (0.48) 3.56 3.08 = = =
Year ended 12/31/2005 32.36 (0.50) 0.72 0.22 = = =
Year ended 12/31/2004 28.10 (0.50) 4.76 4.26 = = =
RS Small Cap Growth Fund (Class Y):
Year ended 12/31/2008 $40.73 $(0.25) $(18.25) $(18.50) $ — $— $ —
Period from 05/01/2007° to 12/31/20074 37.61 (0.16) 3.28 3.12 = = =

800-766-3863



Gross
Net Ratio of Net Ratio of Net
Net Ratio of Gross Ratio of Investment Investment
Net Asset Net Assets, Expenses to Expenses to Income/(Loss) Income/(Loss) Portfolio
Value, End of End of Period Average Net Average Net to Average Net to Average Net Turnover
Period Total Return’ (000s) Assets? Assets Assets? Assets Rate
$29.62 (29.13)% $ 1,456 0.71% 0.71% 1.17% 1.17% 54%
42.40 6.19% 832 0.71% 0.71% 0.85% 0.85% 60%
$22.10 (45.61)% $ 251,233 1.49% 1.49% (1.20)% (1.20)% 159%
40.63 13.94% 563,068 1.47% 1.47% (1.13)% (1.13)% 120%
35.66 9.45% 738,413 1.51% 1.52% (1.21)% (1.22)% 129%
32.58 0.68% 930,296 1.54% 1.54% (1.32)% (1.32)% 95%
32.36 15.16% 1,399,778 1.59% 1.61% (1.47)% (1.49)% 156%
$22.23 (45.42)% $ 6,222 1.16% 1.16% (0.87)% (0.87)% 159%
40.73 8.30% 11,064 1.10% 1.11% (0.67)% (0.68)% 120%

Distributions reflect actual per-share amounts distributed for the period.
1 Initial sales charges or contingent deferred sales charges are not reflected in the calculation of total return.

2 Net Ratio of Expenses to Average Net Assets and Net Ratio of Net Investment Income/(Loss) to Average Net Assets include the effect of fee waivers,
expense limitations, and custody credits, if applicable.

Commencement of operations.
Ratios for periods less than one year have been annualized, except for total return and portfolio turnover rate.

www.RSinvestments.com



n Financial Highlights

RS Funds Financial Highlights
(continued)

Net Asset
Value,
Beginning of
Period
RS Select Growth Fund (Class A):
Year ended 12/31/2008 $27.43
Year ended 12/31/2007 24.13
Year ended 12/31/2006 22.33
Year ended 12/31/2005 22.69
Year ended 12/31/2004 22.36
RS Mid Cap Growth Fund (Class A):
Year ended 12/31/2008 $14.17
Year ended 12/31/2007 14.17
Year ended 12/31/2006 13.34
Year ended 12/31/2005 12.18
Year ended 12/31/2004 10.84
RS Mid Cap Growth Fund (Class Y):
Year ended 12/31/2008 $14.21
Period from 05/01/2007° to
12/31/20074 15.44
RS Growth Fund (Class A):
Year ended 12/31/2008 $14.43
Year ended 12/31/2007 15.25
Year ended 12/31/2006 15.85
Year ended 12/31/2005 16.66
Year ended 12/31/2004 17.32
RS Growth Fund (Class Y):
Year ended 12/31/2008 $14.41
Period from 05/01/2007° to
12/31/20074 15.81
RS Technology Fund (Class A):
Year ended 12/31/2008 $17.53
Year ended 12/31/2007 15.88
Year ended 12/31/2006 16.35
Year ended 12/31/2005 16.02
Year ended 12/31/2004 14.93
RS Technology Fund (Class Y):
Year ended 12/31/2008 $17.57
Period from 05/01/2007° to
12/31/20074 16.79
RS International Growth Fund (Class A):
Year ended 12/31/2008 $20.70
Year ended 12/31/2007 18.59
Year ended 12/31/2006 15.28
Year ended 12/31/2005 13.26
Year ended 12/31/2004 11.43

800-766-3863

Net
Investment
Income/(Loss)

$(0.40)

(0.44)
(0.45)
(0.47)
(0.29)

$(0.13)

(0.12)
(0.11)
(0.09)
(0.08)

$(0.03)

(0.06)

$(0.03)
(0.04)
0.01
(0.03)
(0.09)

$ 0.02

$0.27
0.18
0.06
0.07
0.03

Net Realized
and Unrealized
Gain/(Loss)

$(11.95)
3.74
2.25
0.11
0.62

$ (7.32)
2.58
1.38
1.25
1.42

$ (7.42)

1.29

$ (6.28)
2.02
1.73
1.92
2.07

$ (6.29)

1.46

$ (8.78)
3.64
1.55
0.60
1.39

$ (8.86)

2.69

$ (9.22)
2.44
3.35
2.00
1.83

Total
Operations

$(12.35)
3.30
1.80

(0.36)
0.33

$ (7.45)
2.46
1.27
1.16
1.34

$ (7.45)

1.23

$ (6.31)
1.98
1.74
1.89
1.98

$ (6.27)

1.46

$ (8.92)
3.51
1.35
0.33
1.09

$ (8.91)

2.64

$ (8.95)
2.62
3.41
2.07
1.86

Distributions
From Net
Investment
Income

$(0.03)

$(0.03)

$(0.14)
(0.51)
(0.10)
(0.05)
(0.03)

Distributions
From Net
Realized
Capital Gains

$(0.26)
(2.46)
(0.44)

$(0.26)

(2.46)

$(0.16

(2.80
(2.33
(2.70
(2.64

PN N

$(0.16)

(2.86)

$(0.08)
(1.86)
(1.82)

$(0.08)

(1.86)

Return
of
Capital

Total

Distributions

$(0.26)
(2.46)
(0.44)

$(0.11)
(1.86)
(1.82)

$(0.11)

(1.86)



Gross
Net Ratio of Net Ratio of Net
Net Ratio of Gross Ratio of Investment Investment
Net Asset Net Assets, Expenses to Expenses to Income/(Loss) Income/(Loss) Portfolio
Redemption Value, End of End of Period Average Net Average Net to Average Net to Average Net Turnover
Fees Period Total Return’ (000s) Assets? Assets Assets? Assets Rate
$— $15.08 (45.02)% $47,730 1.68% 1.69% (1.31)% (1.32)% 157%
= 27.43 13.68% 129,812 1.54% 1.55% (1.14)% (1.15)% 163%
= 24.13 8.06% 215,325 1.64% 1.65% (1.35)% (1.36)% 195%
= 22.33 (1.59)% 385,878 1.63% 1.64% (1.25)% (1.26)% 184%
= 22.69 1.48% 953,811 1.58% 1.62% (1.23)% (1.27)% 230%
$— $ 6.46 (52.50)% $89,584 1.29% 1.35% (0.83)% (0.89)% 281%
= 14.17 17.53% 288,956 1.34% 1.39% (0.89)% (0.94)% 262%
= 14.17 9.43% 267,807 1.30% 1.36% (0.79)% (0.85)% 214%
= 13.34 9.52% 218,771 1.34% 1.39% (0.77)% (0.82)% 207%
= 12.18 12.36% 208,554 1.49% 1.64% (0.88)% (1.03)% 184%
$— $ 6.50 (52.35)%  $ 998 1.00% 1.05% (0.55)% (0.60)% 281%
— 14.21 8.12% 3,560 1.03% 1.13% (0.63)% (0.73)% 262%
$— $ 7.96 (43.73)% $91,714 1.33% 1.33% (0.28)% (0.28)% 281%
= 14.43 13.10% 196,128 1.29% 1.29% (0.26)% (0.26)% 242%
= 15.25 10.79% 191,915 1.35% 1.35% 0.07% 0.07% 180%
— 15.85 11.32% 206,737 1.37% 1.37% (0.19)% (0.19)% 159%
— 16.66 11.95% 217,505 1.49% 1.69% (0.55)% (0.75)% 163%
$— $ 7.98 (43.51)% $ 823 1.05% 1.05% (0.03)% (0.03)% 281%
= 14.41 9.32% 3,139 0.99% 0.99% 0.02% 0.02% 242%
$— $ 8.50 (50.90)% $58,414 1.68% 1.68% (0.73)% (0.73)% 115%
= 17.53 22.25% 161,788 1.51% 1.51% (1.14)% (1.14)% 134%
= 15.88 8.19% 84,485 1.62% 1.63% (1.26)% (1.27)% 178%
— 16.35 2.06% 89,985 1.62% 1.62% (1.54)% (1.54)% 141%
= 16.02 7.30% 132,451 1.62% 1.64% (1.47)% (1.49)% 143%
$— $ 8.55 (50.73)% $ 430 1.35% 1.35% (0.41)% (0.41)% 115%
= 17.57 15.86% 830 1.16% 1.25% (0.77)% (0.86)% 134%
$— $11.59 (43.23)% $23,622 1.50% 1.50% 1.42% 1.42% 35%
= 20.70 14.17% 48,629 1.52%° 1.52% 0.65% 0.65% 25%
0.00% 18.59 22.44% 48,304 1.73% 1.73% 0.37% 0.37% 25%
0.00° 15.28 15.63% 39,786 1.86% 1.86% 0.48% 0.48% 28%
0.00% 13.26 16.34% 35,106 1.94% 1.94% 0.13% 0.13% 24%

www.RSinvestments.com
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RS Funds Financial Highlights
(continued)

Net Asset
Value,
Beginning of
Period
RS Emerging Markets Fund (Class A):
Year ended 12/31/2008 $27.68
Year ended 12/31/2007 22.01
Year ended 12/31/2006 19.28
Year ended 12/31/2005 14.67
Year ended 12/31/2004 12.39
RS Investment Quality Bond Fund (Class A):
Year ended 12/31/2008 $ 9.79
Year ended 12/31/2007 9.69
Year ended 12/31/2006 9.76
Year ended 12/31/2005 10.02
Year ended 12/31/2004 10.09
RS Low Duration Bond Fund (Class A):
Year ended 12/31/2008 $ 9.89
Year ended 12/31/2007 9.80
Year ended 12/31/2006 9.77
Year ended 12/31/2005 9.93
Year ended 12/31/2004 10.02
RS High Yield Bond Fund (Class A):
Year ended 12/31/2008 $ 7.03
Year ended 12/31/2007 7.49
Year ended 12/31/2006 7.35
Year ended 12/31/2005 7.58
Year ended 12/31/2004 7.45
RS Tax-Exempt Fund (Class A):
Year ended 12/31/2008 $ 9.83
Year ended 12/31/2007 10.08
Year ended 12/31/2006 9.98
Year ended 12/31/2005 10.19
Year ended 12/31/2004 10.31

800-766-3863

Net
Investment
Income/(Loss)

$0.07
0.15
0.04
0.10
0.05

$0.42
0.44
0.42
0.38
0.38

$0.34
0.42
0.37
0.29
0.23

$0.52
0.54
0.51
0.47
0.52

$0.33
0.36
0.36
0.36
0.36

Net Realized

and Unrealized Total
Gain/(Loss) Operations
$(15.49) $(15.42)
9.31 9.46

6.59 6.63

5.61 5.71

2.85 2.90
$ (0.45) $ (0.03)
0.10 0.54

(0.04) 0.38
(0.18) 0.20

0.03 0.41

$ (0.01) $ 0.33

0.09 0.51

0.03 0.40

(0.16) 0.13
(0.09) 0.14
$ (1.87) $ (1.35)
(0.46) 0.08

0.14 0.65

(0.23) 0.24

0.13 0.65
$ (0.35) $ (0.02)
(0.22) 0.14

0.13 0.49

0.05 0.41

0.08 0.44

Distributions
From Net
Investment
Income

$ J—
(0.35)
(0.03)
(0.05)
(0.03)

$(0.42)
(0.44)
(0.42)
(0.38)
(0.38)

$(0.34)
(0.42)
(0.37)
(0.29)
(0.23)

$(0.52)
(0.54)
(0.51)
(0.47)
(0.52)

$(0.33)
(0.36)
(0.36)
(0.36)
(0.36)

Distributions
From Net
Realized
Capital Gains

$(0.12)
(3.44)
(3.87)
(1.05)
(0.59)

(0.03)
(0.08)
(0.10)

(0.03
(0.03
(0.26
(0.20

—_— 2 = =

Total
Distributions

$(0.12)
(3.79)
(3.90)
(1.10)
(0.62)

$(0.42)
(0.44)
(0.45)
(0.46)
(0.48)

$(0.34)
(0.42)
(0.37)
(0.29)
(0.23)

$(0.52)
(0.54)
(0.51)
(0.47)
(0.52)

$(0.33)
(0.39)
(0.39)
(0.62)
(0.56)



Gross
Net Ratio of Net Ratio of Net
Net Ratio of Gross Ratio of Investment Investment
Net Asset Net Assets, Expenses to Expenses to Income/(Loss) Income/(Loss) Portfolio
Redemption Value, End of End of Period Average Net Average Net to Average Net to Average Net Turnover
Fees Period Total Return’ (000s) Assets? Assets Assets? Assets Rate
$— $12.14 (565.70)%  $362,998 1.58% 1.58% 0.41% 0.41% 82%
= 27.68 43.72% 356,732 1.59% 1.59% 0.72% 0.72% 49%
0.00° 22.01 35.79% 174,478 1.75% 1.78% 0.26% 0.23% 56%
0.00% 19.28 39.83% 121,194 1.78% 1.78% 0.78% 0.78% 38%
0.00° 14.67 23.53% 61,975 1.88% 1.88% 0.42% 0.42% 71%
$— $ 9.34 (0.35)% $ 88,118 0.85% 1.01% 4.34% 4.18% 172%
= 9.79 5.73% 94,057 0.85% 1.04% 4.56% 4.37% 154%
= 9.69 4.08% 89,505 0.86% 1.04% 4.40% 4.22% 147%
= 9.76 2.07% 99,230 0.85% 1.00% 3.83% 3.68% 189%
= 10.02 4.10% 105,131 0.85% 0.98% 3.74% 3.61% 233%
$— $ 9.88 3.35% $ 17,326 0.80% 1.23% 3.37% 2.94% 127%
= 9.89 5.29% 10,320 0.80% 1.29% 4.25% 3.76% 53%
= 9.80 4.16% 9,759 0.80% 1.50% 3.77% 3.07% 67%
= 9.77 1.34% 9,316 0.80% 1.53% 2.95% 2.22% 122%
= 9.93 1.36% 9,487 0.80% 1.49% 2.25% 1.56% 68%
$— $ 5.16 (20.10)%  $ 41,222 0.85% 1.18% 8.38% 8.05% 72%
= 7.03 1.04% 48,425 0.85% 1.17% 7.37% 7.05% 95%
0.00° 7.49 9.14% 49,616 0.85% 1.19% 6.90% 6.56% 82%
0.00° 7.35 3.34% 48,246 0.85% 1.19% 6.38% 6.04% 89%
0.00° 7.58 9.15% 57,250 0.85% 1.19% 7.00% 6.66% 95%
$— $ 9.48 (0.23)%  $ 96,557 0.85% 0.96% 3.38% 3.27% 113%
= 9.83 1.47% 95,533 0.85% 0.97% 3.68% 3.56% 158%
= 10.08 5.03% 93,205 0.87% 0.95% 3.60% 3.52% 141%
= 9.98 4.02% 86,515 0.86% 0.96% 3.48% 3.38% 160%
= 10.19 4.38% 82,118 0.87% 0.96% 3.49% 3.40% 161%

Distributions reflect actual per-share amounts distributed for the period.
1 Initial sales charges or contingent deferred sales charges are not reflected in the calculation of total return.

2 Net Ratio of Expenses to Average Net Assets and Net Ratio of Net Investment Income/(Loss) to Average Net Assets include the effect of fee waivers,
expense limitations, and custody credits, if applicable.

Commencement of operations.

Ratios for periods less than one year have been annualized, except for total return and portfolio turnover rate.

Rounds to $0.00 per share

Includes effect of overdraft expenses. In absence of this expense, Net Ratio of Expenses to Average Net Assets would be 1.51%.

www.RSinvestments.com
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RS investments

388 Market Street San Francisco, CA 94111

www RSinvestments.com | 800-766-3863

nAdditional Information

The Trust’s Statement of Additional Information
(“SAI"), dated May 1, 2009, as revised from time to
time, and the Funds’ annual and semiannual reports
to shareholders contain additional information about
the Funds. The Trust’s SAl is incorporated by refer-
ence into this Prospectus, which means that it is part
of this Prospectus for legal purposes. The annual re-
ports discuss the market conditions and the invest-
ment strategies that significantly affected each Fund’s
performance during its past fiscal year. If more than
one member of a household owns shares of a Fund,
only one copy of each shareholder report and pro-
spectus will be mailed to that address unless you in-
struct us otherwise. You may obtain free copies of
these materials, request other information about a
Fund, or make shareholder inquiries by writing to the
Trust at the address at the bottom of this page or by
calling 800-766-3863. Some of the information de-
scribed herein, including the SAl, annual and semi-
annual reports to shareholders (when available), and
periodic disclosure of portfolio holdings, shall be
made available, free of charge, on RS Investments’
Web site at www.RSinvestments.com.

The Trust and RS Investments have adopted a code
of ethics, which, under certain circumstances, permits
personnel subject to the code to invest in securities
that may be purchased or held by a Fund. The code
of ethics of the Trust and RS Investments is filed as an
exhibit to the Trust’s registration statement. You may
review and copy information about the Trust, including
the SAIl and the code of ethics, at the Securities and
Exchange Commission’s Public Reference Room in
Washington, DC. You may call the Commission at
202-551-8090 for information about the operation of
the Public Reference Room. The Commission main-
tains a Web site at www.sec.gov, which contains re-
ports and other information about the Funds on the
EDGAR database. You may also obtain copies of
these materials, including the code of ethics, upon
payment of a duplicating fee, by electronic request at
publicinfo@sec.gov or by writing the Public Reference
Section of the SEC, 100 F Street NE, Washington, DC
20549-0102. You may need to refer to the Trust’s file
number under the Investment Company Act of 1940,
which is 811-05159.

Investment Company Act File No. 811-05159
P917 00066694




