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The award symbolizes the achievement of the
highest tier of service to shareholders within the
mutual fund industry.

Except as otherwise specifically stated, all information and investment team commentary, including portfolio security posi-
tions, is as of June 30, 2009. The views expressed in the investment team letters are those of the Fund’s portfolio manager(s)
and are subject to change without notice. They do not necessarily represent the views of RS Investments. The letters contain
some forward-looking statements providing current expectations or forecasts of future events; they do not necessarily relate
to historical or current facts. There can be no guarantee that any forward-looking statement will be realized. We undertake no
obligation to publicly update forward-looking statements, whether as a result of new information, future events, or otherwise.
Any discussions of specific securities should not be considered a recommendation to buy or sell those securities. Fund
holdings will vary.



Dear Fellow Shareholder,

We are of the opinion that
we are nearing an end of the
recession, though economic
data still show mixed results.
A powerful stock market rally
from recent lows suggests
that confidence in a potential
recovery has increased and
that a return to economic growth, albeit moderate, may
be forthcoming.

Terry R. Otton
CEO, RS Investments

In our last letter to you, we wrote that “in the midst of
each (historical) recession, when the economic mood
was at its bleakest, the market recovered in antici-
pation of improving results.” Much of the first quarter
certainly felt like one of the bleakest environments on
record. Through March 9, 2009, the S&P 500® Index
was down 24.6% before reversing course and posting
its biggest short-term rally since 1938, advancing more
than 40% in just 67 trading days. Massive, coordinated
government stimulus efforts across the globe reduced
market fears of another Great Depression and
increased liquidity in the credit markets, giving invest-
ors hope for a more stabilized market environment in
the future.

While we’re encouraged by recent improvements,
we’re not ready to sound the “all clear” signal. We
remain cautious as our research and analytical efforts
opportunistically use the recession to selectively stock
the RS portfolios with many fresh names that we
believe represent long-term opportunity. In many
cases, we have taken advantage of investment oppor-
tunities at valuations we haven’t seen in decades.

The Value of Active Management

RS’s past success has been predicated on the con-
sistency of our investment process and a focus on
targeted, fundamental research. Our investment teams
were certainly encouraged by the generally improved
direction of the markets in the second quarter and are
even more encouraged by the prospect that individual
company fundamentals will matter again as economic
conditions stabilize.

As fundamental investors, we believe our research can
add significant value in a market where logic prevails
over extreme pessimism or optimism over the long
term. We believe rigorous fundamental research leads
to a better understanding about a company’s pros-
pects for the future. It's not necessarily that we have
more information, but rather, we believe our edge
comes from our analysis of each business and our
assessment of its unique set of opportunities and risks.
Our investment process provides the foundation to
make sound judgments about the future and, when our
analysis warrants it, to invest with conviction.

Performance

We believe that our portfolios are well positioned to
perform across different investment climates. During
the most recent six-month period, the majority of our
equity portfolios delivered results better than their
respective benchmarks.

Additionally, our fixed income funds continued to pro-
vide competitive yields without taking undue risks.
Over the long term, a prudent approach to bond inves-
ting has served shareholders of RS fixed income funds
well. In fact, RS Tax-Exempt Fund was recognized by
Lipper at the end of March as “the Best General
Municipal Debt Fund over Five and Ten Years.” The
award was based on the Fund’s risk-adjusted
performance for the five- and 10-year periods ended
December 31, 2008. We are proud of portfolio
manager Alex Grant and the entire RS Fixed Income
Team’s notable achievements on behalf of our share-
holders.

Please see the Performance Update on page 6.

www.RSinvestments.com




n CEOQ'’s Letter (continued)

Positioning Portfolios for Potential Recovery

Small and mid cap equities often lead the way coming
out of a recession. There’s no way to tell if that will
hold true this time, but small and mid cap companies
tend to be more sensitive to economic improvements.
We believe many of these stocks are the “green
shoots” of the next business cycle that the media
pundits are constantly seeking.

Regardless of the economic cycle, we are attempting
to position your portfolios to take advantage of long-
term opportunities. | invite you to read closely the port-
folio manager reports in the pages that follow. They

reflect our investment teams’ current thinking on the
opportunities we’re finding for long-term investments in
your funds.

We provide a variety of solutions within the RS Funds
lineup to satisfy our clients’ asset allocation and
diversification objectives. The RS Funds are managed
by distinct teams with significant experience and
expertise in Value, Growth, International, and Fixed
Income investing. When positioning your portfolio for
the long term, we thought it would be helpful to share
how some of our clients are using RS Funds to
address current challenges and achieve their portfolio
objectives:

Portfolio Challenges Potential Solutions

and willing to assume some additional risk

Seeking a higher yield on cash or shorter-term investments

RS Low Duration Bond Fund

tax-exempt income

Seeking protection against higher taxes through federally

RS Tax-Exempt Fund

of massive global economic stimulus

Seeking protection from potential future inflation as a result

RS Global Natural Resources Fund

Seeking to protect a portfolio against a devaluing U.S. dollar | RS Emerging Markets Fund
and/or participate in the growth of emerging economies

Seeking exposure to small and mid cap companies

RS Partners Fund (small cap value)
RS Value Fund (mid cap value)

RS Small Cap Growth Fund

RS Select Growth Fund

(small and mid cap growth)

Seeking to invest in large-cap companies

RS Large Cap Alpha Fund
RS Growth Fund

Looking Ahead

We suggest that you work with your financial advisor
to review your portfolio while assessing some of the
portfolio challenges you may be facing. Importantly,
the market was unkind to many asset allocation strat-
egies last year and may have pulled some portfolios
out of long-term balance. A thorough review is always
a good idea.

Today, more than ever, a trusted investment manager
is critical. RS Investments is privately owned and

800-766-3863

financially strong. Our portfolio managers, analysts
and business leaders have a significant ownership in
our business, aligning our success directly with that of
our clients and shareholders. Our partner and majority
owner, The Guardian Life Insurance Company of
America, is a 149-year-old company with a strong
balance sheet and a long-term history of success.

For over 23 years, we have served our clients with
confidence, consistency, and a passion for research.
Day in, day out, everything we do is focused on our




fiduciary responsibilities to our clients and earning your
trust over the long term.

Thank you for your continued support and for the con-
fidence you have placed in us.

Sincerely,

Terry R. Otton
Chief Executive Officer

Performance quoted represents past performance and does not guarantee future results.

NOTE: Lipper rankings as of December 31, 2008 (based on risk-adjusted performance): RS Tax-Exempt Fund earned the #1 ranking out of
142 for the 10-year period: General Municipal Debt classification. This Fund ranked 8 out of 202 and 1 out of 193, for the three- and five-year
periods respectively. Since the time of the award the rankings have changed. Current Lipper rankings as of June 30, 2009:

RS Tax-Exempt Fund earned the #3 ranking out of 151 for the ten year period: General Municipal Debt classification. This Fund ranked 20 out
of 212 and 10 out of 196, for the three- and five-year periods respectively.

© 2009 REUTERS Lipper rankings are based on risk adjusted return with dividends reinvested and do not take into account or reflect sales
charges. Lipper, a wholly owned subsidiary of Reuters, is a leading global provider of mutual fund information and analysis to fund companies,
financial intermediaries, and media organizations. Lipper clients manage more than 95% of U.S. fund assets. The firm, founded in 1973 and
headquartered in New York, tracks 125,000 funds worldwide through its offices in major financial capitals in North America, Europe, and Asia.
Read the following Restrictions: Information on this page has been sourced from Lipper, a Reuters Company (“Lipper Content”). All such
information is protected by copyright: © 2009 REUTERS. All rights reserved. Any copying, republication or redistribution of Lipper Content is
expressly prohibited without the prior written consent of Lipper. Lipper and its parent and affiliated companies will not be liable for any errors or
delays in the content, or for any actions taken in reliance thereon. LIPPER and the LIPPER Corporate Marks are proprietary trademarks of
Lipper, a Reuters Company. For additional information on the other Lipper Services, please visit the Lipper Web site at www.lipperweb.com.

www.RSinvestments.com



n Highlights

RS Funds Provide Specialized Expertise Across Investment Disciplines

Value
Expertise

- The RS Investments Difference:

Growth
Expertise

Fixed Income

Expertise RSllm‘(*sim(‘ms

> Distinct and specialized investment teams

> Highly experienced investment professionals

> Aligned with Shareholders

International
Expertise

RS Fund Highlights — Long-Term Performance
The following RS Funds (Class A Shares) delivered top rankings in their respective classifications relative to their peers based
on total return for the ten-year period, according to Lipper' Analytical Services as of 6/30/09.

M RS Tax-Exempt Fund: #2 Ranking #2 out of 157 for the ten-year period: General
Municipal Debt Classification. This Fund ranked 10
out of 238, 21 out of 218, and 5 out of 202, for the
one-, three-, and five-year periods respectively.

B RS Partners Fund: #3 Ranking #3 out of 242 for the ten-year period: Small-Cap
Core Classification. This Fund ranked 401 out of
768, 282 out of 617, and 85 out of 503, for the
one-, three-, and five-year periods respectively.

B RS Value Fund: #4 Ranking #4 out of 63 for the ten-year period: Mid-Cap
Value Classification. This Fund ranked 272 out of
291, 77 out of 235, and 18 out of 179, for one-,
three-, and five-year periods respectively.

B RS Technology Fund: #6 Ranking #6 out of 21 for the ten-year period: Global
Science/Technology Classification. This Fund
ranked 27 out of 78, 25 out of 73, and 36 out 67,
for the one-, three-, and five-year periods
respectively.

B RS Emerging Markets Fund: #9 Ranking #9 out of 106 for the ten-year period: Emerging
Markets Classification. This Fund ranked 99 out
of 324, 43 out of 232, and 14 out of 183, for the
one-, three-, and five-year periods respectively.

Performance quoted represents past performance and does not guarantee future results.

The information contained herein was obtained from sources we believe to be reliable and we have attempted to insure accuracy. Investors relying on information
contained herein are encouraged to verify this information directly with the rating agency or through independent sources.

1 © 2009 REUTERS. Lipper rankings are based on total return with dividends reinvested and do not take into account or reflect sales charges. Lipper, a wholly-owned
subsidiary of Reuters, is a leading global provider of mutual fund information and analysis to fund companies, financial intermediaries, and media organizations. Lipper
clients manage more than 95% of U.S. fund assets. The firm, founded in 1973 and headquartered in New York, tracks 125,000 funds worldwide through its offices in
major financial capitals in North America, Europe, and Asia. Read the following restrictions: Information on this page has been sourced from Lipper, a Reuters
Company (“Lipper Content”). All such information is protected by copyright: © 2009 REUTERS. All rights reserved. Any copying, republication, or redistribution of
Lipper Content is expressly prohibited without the prior written consent of Lipper. Lipper and its parent companies will not be liable for any errors or delays in the
content or for any actions taken in reliance thereon. LIPPER and the LIPPER Corporate Marks are proprietary trademarks of Lipper, a Reuters Company. For additional
information on the other Lipper Services, please visit the Lipper Web site at http://www.lipperweb.com. Market volatility can affect short-term performance. Favorable
ratings do not necessarily indicate positive returns. Please visit www.RSinvestments.com for more information on the RS Funds.

2 © 2009 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar, (2) may not he copied or distributed, and (3) is not
warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers is responsible for any damages or losses arising from any use of the
information. Past performance does not guarantee future results. Please note, some of the Morningstar proprietary calculations, including the Morningstar Rating™,
are not customarily calculated based on adjusted historical returns. The evaluation of this investment does not affect the retail mutual fund data published by
Morningstar. For each retail mutual fund with at least three-year history, Morningstar calculates a Morningstar Rating™ based on Morningstar Risk-Adjusted Return
measure that accounts for variation in a fund’s monthly performance (including the effects of sales charges, loads, and redemption fees), placing more emphasis on
downward variations and rewarding consistent performance. The top 10% of funds in each category receive 5 stars, the next 22.5% receive 4 stars, the next 35%
receive 3 stars, the next 22.5% receive 2 stars and bottom 10% receive 1 star. (Each share class is counted as a fraction of one fund within this scale and rated
separately, which may cause slight variations in the distribution percentages.) The Overall Morning-star Rating for a retail mutual fund is derived from a weighted
average of the performance figures associated with its three-, five- and ten-year (if applicable) Morningstar Rating metrics. This investment’s independent Morningstar
Rating metric is then compared against the retail mutual fund universe breakpoints to determine its hypothetical rating.

800-766-3863



More RS Fund Highlights — Morningstar Ratings?

The following RS Funds (Class A Shares) earned high ratings relative to their Morningstar peers based on risk-adjusted returns as of

6/30/09.
Morningstar Rating™
Overall 3 Year 5 Year 10 Year
RS Value Funds
Small Blend Category %k avare ra—— -
RS Partners Fund without sales charge (out of 570 funds) (out of 570 funds) (out of 465 funds) (out of 231 funds)
including the effect of sales charges, **** *** **** *****
loads, and redemption fees (out of 570 funds) (out of 570 funds) | (out of 465 funds) | (out of 231 funds)
Mid-Cap Blend Category * %k Kk * %k *hkk | kkkkk
RS Value Fund without sales charge (out of 382 funds) (out of 382 funds) (out of 293 funds) (out of 144 funds)
including the effect of sales charges, 0. 8.8.6.¢ ). 8. 8. ¢ . 8. 0.8, ¢ 0. 8.8.8.¢
loads, and redemption fees (out of 382 funds) (out of 382 funds) (out of 293 funds) (out of 144 funds)
Large Blend Category *Hk Kk *hkkk | Kkkkk * %k
RS Large Cap without sales charge (out of 1,740 funds) (out of 1,740 funds) | (out of 1,363 funds) | (out of 683 funds)
Alpha Fund
P including the effect of sales charges, 0. 0.0.8. ¢ 2. 0.0.0.0.¢ . 0.0.0.0 ¢ * *
loads, and redemption fees (out of 1,740 funds) (out of 1,740 funds) | (out of 1,363 funds) | (out of 683 funds)
Natural Resources Category **** *** **** *****
RS Global Natural without sales charge (out of 106 funds) (out of 106 funds) (out of 77 funds) (out of 47 funds)
Resources Fund
including the effect of sales charges, 2. 0.0, ¢ * % * % K 0. 0.0.8.¢
loads, and redemption fees (out of 106 funds) (out of 106 funds) (out of 77 funds) (out of 47 funds)
RS Growth Funds
Technology Category Kk o * % -
RS Technology without sales charge (out of 215 funds) (out of 215 funds) (out of 194 funds) (out of 75 funds)
Fund
including the effect of sales charges, 2. 0.0 ¢ ). 8. 0.¢ * % . 0.0.0.¢
loads, and redemption fees (out of 215 funds) (out of 215 funds) | (out of 194 funds) (out of 75 funds)
RS International Funds
Diversified Emerging Markets Category * %k * %k ok * %k ok * %k
RS Emerging without sales charge (out of 256 funds) (out of 256 funds) (out of 200 funds) (out of 120 funds)
Markets Fund
including the effect of sales charges, * %k k * %k 8. 0. 0. ¢ 0. 0.0.6.¢
loads, and redemption fees (out of 256 funds) (out of 256 funds) | (out of 200 funds) | (out of 120 funds)
RS Fixed Income Funds
Short-Term Bond Category e N e N/A
RS Low Duration without sales charge (out of 358 funds) (out of 358 funds) | (out of 301 funds)
Bond Fund
including the effect of sales charges, *** *** *** N/A
loads, and redemption fees (out of 358 funds) (out of 358 funds) (out of 301 funds)
High Yield Bond Category * % kK * % &k F %k .
RS High Yield without sales charge (out of 478 funds) (out of 478 funds) (out of 404 funds) (out of 252 funds)
Bond Fund
including the effect of sales charges, 0. 0. 0. ¢ * %k 0. 0.8 ¢ 0. 0. 0. ¢
loads, and redemption fees (out of 478 funds) (out of 478 funds) | (out of 404 funds) | (out of 252 funds)
Muni National Long Category *h Kk Kk - . *h Kk Kk
RS Tax-Exempt without sales charge (out of 245 funds) (out of 245 funds) (out of 227 funds) (out of 199 funds)
Fund
including the effect of sales charges, . 0.0.8.¢ * %k % %k k 0. 0.8.¢
loads, and redemption fees (out of 245 funds) (out of 245 funds) | (out of 227 funds) | (out of 199 funds)

Performance quoted represents past performance and does not guarantee future results.

www.RSinvestments.com



n Performance Update

Performance Update
Average Annual Total Returns as of 6/30/09

Ticker Inception Since
Symbol Date Year-to-Date 1 Year 3 Years 5 Years 10 Years Inception
Value Funds
RS Partners Fund’
Class A RSPFX 7/12/95
without sales charge 17.22%  -25.52% -9.82% 0.89% 10.84% 10.16%
with maximum sales charge 11.64%  -29.05%  -11.27%  -0.09% 10.31% 9.78%
Class K RSPKX  10/13/06
without sales charge 17.09%  -25.73% — — — -11.49%
Class Y RSPYX 5/1/07
without sales charge 17.45%  -25.41% — — — -18.32%
RS Value Fund
Class A RSVAX 6/30/93
without sales charge 12.14%  -33.02% -8.83% 1.63% 7.69% 4.88%
with maximum sales charge 6.80%  -36.21%  -10.29% 0.65% 717% 4.56%
Class C RVACX 5/1/07
without sales charge 11.78%  -33.48% — — — -20.54%
with sales charge 10.78%  -34.13% — — — -20.54%
Class K RSVKX 12/4/06
without sales charge 12.04%  -33.22% — — — -14.34%
Class Y RSVYX 5/1/07
without sales charge 12.39%  -32.74% — — — -19.69%

" RS Partners Fund is currently offered (by purchase or exchange) only to investors purchasing shares through certain financial intermediaries.

Performance quoted represents past performance and does not guarantee future results. Investment return and principal value will
fluctuate, so shares, when redeemed, may be worth more or less than their original cost. Please keep in mind that any high double-
digit returns are highly unusual and cannot be sustained. The total gross annual operating expense ratio as of the most current
prospectus for RS Partners Fund Class A, K, and Y shares are 1.53%, 1.88%, and 1.32%, respectively; for RS Value Fund Class A, C,
K, and Y shares are 1.41%, 2.14%, 1.82%, and 1.05%, respectively. For more recent information on expense ratios see the Financial
Highlights section. Class A shares performance quoted “with maximum sales charge” reflects the current maximum sales charge of
4.75%. Please read the prospectus carefully for more information on sales charges as they do not apply in all cases and if applied are
reduced for larger purchases. Certain share classes are subject to lower maximum sales charges whether paid at the time of pur-
chase or deferred. The Class C share performance quoted “with sales charge” takes into account the applicable contingent deferred
sales charge (up to 1% for Class C shares). There are no sales charges for Class K and Class Y shares. Any sales charges are in
addition to the Fund’s fees and expenses as detailed in the Fund’s most current prospectus. Fees and expenses are factored into the
net asset value of your shares and any performance numbers we release. Total return figures for certain Funds reflect expense limi-
tations in effect during the periods shown; without such limitations, the performance shown would have been lower. Performance
results assume the reinvestment of dividends and capital gains. The return figures shown do not reflect the deduction of taxes that a
shareholder may pay on Fund distributions or the redemption of Fund shares. Current and month-end performance information,
which may be lower or higher than that cited, is available by contacting RS Investments at 800-766-3863 and is periodically updated
on our Web site: www.RSinvestments.com.

Investing in small- and mid-size companies can involve risks such as having less publicly available information, higher volatility, and less liquidity
than in the case of larger companies. Overweighting investments in certain sectors or industries increases the risk of loss due to general declines in
the prices of stocks in those sectors or industries. Investments in high-technology and Interet-related sectors may be highly volatile. Funds that
concentrate investments in a certain sector may be subject to greater risk than funds that invest more broadly, as companies in that sector may
share common characteristics and may react similarly to market developments or other factors affecting their values. Investments in companies in
natural resources industries may involve risks including changes in commodities prices, changes in demand for various natural resources, changes
in energy prices, and international political and economic developments. Foreign securities are subject to political, regulatory, economic, and
exchange-rate risks not present in domestic investments. The value of a debt security is affected by changes in interest rates and is subject to any
credit risk of the issuer or guarantor of the security.

RS Funds are sold by prospectus only. You should carefully consider the investment objectives, risks, charges, and
expenses of the RS Funds before making an investment decision. The prospectus contains this and other information—
please read it carefully before investing or sending money. Except as noted, numbers are unaudited. To obtain a copy,
please call 800-766-3863 or visit www.RSinvestments.com

Distributed by: Guardian Investor Services LLC (GIS), 7 Hanover Square, New York, NY 10004. GIS is a member: FINRA, SIPC.

E 800-766-3863



Performance Update
Average Annual Total Returns as of 6/30/09

Ticker Inception Since
Symbol Date Year-to-Date 1 Year 3 Years 5 Years 10 Years Inception
Value Funds (continued)
RS Large Cap Alpha Fund
Class A GPAFX 6/1/72
without sales charge 3.13%  -23.57% -1.39% 1.29% -2.44% 11.43%
with maximum sales charge -1.76%  -27.20% -2.98% 0.31% -2.91% 11.28%
Class B GUPBX 5/1/96
without sales charge 259%  -24.12% -2.26% 0.33% -3.18% 3.20%
with sales charge -0.41%  -26.40% -2.92% 0.13% -3.18% 3.20%
Class C RCOCX 8/7/00
without sales charge 2.76%  -24.16% -2.18% 0.33% — -6.11%
with sales charge 1.76%  -24.91% -2.18% 0.33% — -6.11%
Class K RCEKX 5/15/01
without sales charge 2.92%  -23.84% -1.77% 0.91% — -1.64%
Class Y RCEYX 5/1/07
without sales charge 3.24%  -23.40% — — — -11.00%
RS Investors Fund
Class A RSINX  11/15/05
without sales charge 25.90%  -35.41% -9.98% — — -6.81%
with maximum sales charge 19.86%  -38.47%  -11.43% — — -8.05%
Class C RIVCX 7/24/07
without sales charge 22.09%  -36.43% — —_ — -24.70%
with maximum sales charge 21.09%  -36.97% — — — -24.70%
Class K RSIKX 1/3/07
without sales charge 25.12%  -36.69% — — — -17.71%
Class Y RSIYX 5/1/07
without sales charge 26.32%  -35.50% — — — -21.43%

Performance quoted represents past performance and does not guarantee future results. Performance shown for certain Funds
includes performance of its predecessor fund for periods prior to October 9, 2006. Investment return and principal value will fluc-
tuate, so shares, when redeemed, may be worth more or less than their original cost. Please keep in mind that any high double-digit
returns are highly unusual and cannot be sustained. The total gross annual operating expense ratio as of the most current pro-
spectus for RS Large Cap Alpha Fund Class A, B, C, K and Y shares are 0.95%, 1.82%, 1.74%, 1.34%, and 0.71% respectively; for RS
Investors Fund Class A, C, K and Y shares are 1.98%, 4.15%, 3.23%, and 1.70%, respectively. For more recent information on expense
ratios see the Financial Highlights section. Class A shares performance quoted “with maximum sales charge” reflects the current
maximum sales charge of 4.75%. Please read the prospectus carefully for more information on sales charges as they do not apply in
all cases and if applied are reduced for larger purchases. Certain share classes are subject to lower maximum sales charges whether
paid at the time of purchase or deferred. The Class C share performance quoted “with sales charge” takes into account the appli-
cable contingent deferred sales charge (up to 1% for Class C shares). There are no sales charges for Class K and Class Y shares.
Any sales charges are in addition to the Funds’ fees and expenses as detailed in the Funds’ most current prospectus. Fees and
expenses are factored into the net asset value of your shares and any performance numbers we release. Total return figures for cer-
tain Funds reflect expense limitations in effect during the periods shown; without such limitations, the performance shown would
have been lower. Performance results assume the reinvestment of dividends and capital gains. The return figures shown do not
reflect the deduction of taxes that a shareholder may pay on Fund distributions or the redemption of Fund shares. Current and
month-end performance information, which may be lower or higher than that cited, is available by contacting RS Investments at
800-766-3863 and is periodically updated on our Web site: www.RSinvestments.com.

Investing in small- and mid-size companies can involve risks such as having less publicly available information, higher volatility, and less liquidity
than in the case of larger companies. Overweighting investments in certain sectors or industries increases the risk of loss due to general declines in
the prices of stocks in those sectors or industries. Investments in high-technology and Internet-related sectors may be highly volatile. Funds that
concentrate investments in a certain sector may be subject to greater risk than funds that invest more broadly, as companies in that sector may
share common characteristics and may react similarly to market developments or other factors affecting their values. Investments in companies in
natural resources industries may involve risks including changes in commodities prices, changes in demand for various natural resources, changes
in energy prices, and international political and economic developments. Foreign securities are subject to political, regulatory, economic, and
exchange-rate risks not present in domestic investments. The value of a debt security is affected by changes in interest rates and is subject to any
credit risk of the issuer or guarantor of the security.

RS Funds are sold by prospectus only. You should carefully consider the investment objectives, risks, charges, and
expenses of the RS Funds before making an investment decision. The prospectus contains this and other information—
please read it carefully before investing or sending money. Except as noted, numbers are unaudited. To obtain a copy,
please call 800-766-3863 or visit www.RSinvestments.com

Distributed by: Guardian Investor Services LLC (GIS), 7 Hanover Square, New York, NY 10004. GIS is a member: FINRA, SIPC.

www.RSinvestments.com



n Performance Update (continued)

Performance Update
Average Annual Total Returns as of 6/30/09

Ticker Inception Since
Symbol Date Year-to-Date 1 Year 3 Years 5 Years 10 Years Inception
Value Funds (continued)
RS Global Natural Resources Fund
Class A RSNRX  11/15/95
without sales charge 17.81%  -45.33% -6.78% 9.89% 12.65% 9.46%
with maximum sales charge 12.21%  -47.93% -8.28% 8.83% 12.11% 9.07%
Class C RGNCX 5/1/07
without sales charge 17.32%  -45.83% — — — -14.57%
with sales charge 16.32%  -46.37% — — — -14.57%
Class K RSNKX 12/4/06
without sales charge 17.49%  -45.66% — — — -9.26%
Class Y RSNYX 5/1/07
without sales charge 17.97%  -45.14% — — — -13.48%
RS Large Cap Value Fund
Class A RLCVX 2/3/03
without sales charge 1.11%  -29.74%  -11.92%  -3.07% — 2.33%
with maximum sales charge -3.76%  -33.10%  -13.33%  -4.00% — 1.55%
Class B RLVBX 2/3/03
without sales charge 0.79%  -30.30% -12.59%  -3.78% — 1.57%
with sales charge -221%  -32.13%  -13.01%  -3.90% — 1.57%
Class C RLCCX 2/3/03
without sales charge 0.63%  -30.36% -12.61%  -3.80% — 1.56%
with sales charge -0.37%  -30.96% -12.61%  -3.80% — 1.56%

Performance quoted represents past performance and does not guarantee future results. Performance shown for certain Funds
includes performance of their predecessor funds for periods prior to October 9, 2006. Investment return and principal value will fluc-
tuate, so shares, when redeemed, may be worth more or less than their original cost. Please keep in mind that any high double-digit
returns are highly unusual and cannot be sustained. The total gross annual operating expense ratio as of the most current pro-
spectus for RS Global Natural Resources Fund Class A, C, K and Y shares are 1.50%, 2.35%, 2.12%, and 1.20% respectively; for RS
Large Cap Value Fund Class A, B, C, and K shares are 1.36%, 2.11%, 2.09%, and 1.72%, respectively. For more recent information on
expense ratios see the Financial Highlights section. Class A shares performance quoted “with maximum sales charge” reflects the
current maximum sales charge of 4.75%. Please read the prospectus carefully for more information on sales charges as they do not
apply in all cases and if applied are reduced for larger purchases. Certain share classes are subject to lower maximum sales charges
whether paid at the time of purchase or deferred. The Class B and Class C share performance quoted “with sales charge” takes into
account the applicable contingent deferred sales charge (up to 3% for Class B shares, up to 1% for Class C shares). There are no
sales charges for Class K and Class Y shares. Any sales charges are in addition to the Funds’ fees and expenses as detailed in the
Funds’ most current prospectus. Fees and expenses are factored into the net asset value of your shares and any performance
numbers we release. Total return figures reflect expense limitations in effect during the periods shown; without such limitations, the
performance shown would have been lower. Performance results assume the reinvestment of dividends and capital gains. The return
figures shown do not reflect the deduction of taxes that a shareholder may pay on Fund distributions or the redemption of Fund
shares. Current and month-end performance information, which may be lower or higher than that cited, is available by contacting RS
Investments at 800-766-3863 and is periodically updated on our Web site: www.RSinvestments.com

Investing in small- and mid-size companies can involve risks such as having less publicly available information, higher volatility, and less liquidity
than in the case of larger companies. Overweighting investments in certain sectors or industries increases the risk of loss due to general declines in
the prices of stocks in those sectors or industries. Investments in high-technology and Internet-related sectors may be highly volatile. Funds that
concentrate investments in a certain sector may be subject to greater risk than funds that invest more broadly, as companies in that sector may
share common characteristics and may react similarly to market developments or other factors affecting their values. Investments in companies in
natural resources industries may involve risks including changes in commodities prices, changes in demand for various natural resources, changes
in energy prices, and international political and economic developments. Foreign securities are subject to political, regulatory, economic, and
exchange-rate risks not present in domestic investments. The value of a debt security is affected by changes in interest rates and is subject to any
credit risk of the issuer or guarantor of the security.

RS Funds are sold by prospectus only. You should carefully consider the investment objectives, risks, charges, and
expenses of the RS Funds before making an investment decision. The prospectus contains this and other information—
please read it carefully before investing or sending money. Except as noted, numbers are unaudited. To obtain a copy,
please call 800-766-3863 or visit www.RSinvestments.com

Distributed by: Guardian Investor Services LLC (GIS), 7 Hanover Square, New York, NY 10004. GIS is a member: FINRA, SIPC.

800-766-3863



Performance Update
Average Annual Total Returns as of 6/30/09

Ticker Inception Since
Symbol Date Year-to-Date 1 Year 3 Years 5 Years 10 Years Inception
Value Funds (continued)
RS Large Cap Value Fund
(continued)
Class K RLCKX 2/3/03
without sales charge 0.79%  -30.11%  -12.23%  -3.38% — 2.01%
Growth Funds
RS Small Cap Growth Fund
Class A RSEGX  11/30/87
without sales charge 16.83%  -25.14% -8.38%  -2.52% -1.84% 11.86%
with maximum sales charge 11.29%  -28.69% -9.85%  -8.47% -2.32% 11.60%
Class C REGWX 9/6/07
without sales charge 16.15%  -26.43% — — — -22.93%
with sales charge 15.15%  -27.16% — — — -22.93%
Class K RSEKX 1/22/07
without sales charge 16.45%  -25.84% — — — -12.94%
Class Y RSYEX 5/1/07
without sales charge 17.05%  -24.86% — — — -15.64%

Performance quoted represents past performance and does not guarantee future results. Performance shown for certain Funds
includes performance of their predecessor funds for periods prior to October 9, 2006. Investment return and principal value will fluc-
tuate, so shares, when redeemed, may be worth more or less than their original cost. Please keep in mind that any high double-digit
returns are highly unusual and cannot be sustained. The total gross annual operating expense ratio as of the most current pro-
spectus for RS Large Cap Value Fund Class A, B, C, and K shares are 1.36%, 2.11%, 2.09%, and 1.72%, respectively; for RS Small Cap
Growth Fund Class A, C, K, and Y shares are 1.51%, 3.13%, 2.42%, and 1.18%, respectively. For more recent information on expense
ratios see the Financial Highlights section. Class A shares performance quoted “with maximum sales charge” reflects the current
maximum sales charge of 4.75%. Please read the prospectus carefully for more information on sales charges as they do not apply in
all cases and if applied are reduced for larger purchases. Certain share classes are subject to lower maximum sales charges whether
paid at the time of purchase or deferred. The Class B and Class C share performance quoted “with sales charge” takes into account
the applicable contingent deferred sales charge (up to 3% for Class B shares, up to 1% for Class C shares). There are no sales
charges for Class K and Class Y shares. Any sales charges are in addition to the Funds’ fees and expenses as detailed in the Funds’
most current prospectus. Fees and expenses are factored into the net asset value of your shares and any performance numbers we
release. Total return figures reflect expense limitations in effect during the periods shown; without such limitations, the performance
shown would have been lower. Performance results assume the reinvestment of dividends and capital gains. The return figures
shown do not reflect the deduction of taxes that a shareholder may pay on Fund distributions or the redemption of Fund shares.
Current and month-end performance information, which may be lower or higher than that cited, is available by contacting RS
Investments at 800-766-3863 and is periodically updated on our Web site: www.RSinvestments.com

Investing in small- and mid-size companies can involve risks such as having less publicly available information, higher volatility, and less liquidity
than in the case of larger companies. Overweighting investments in certain sectors or industries increases the risk of loss due to general declines in
the prices of stocks in those sectors or industries. Investments in high-technology and Internet-related sectors may be highly volatile. Funds that
concentrate investments in a certain sector may be subject to greater risk than funds that invest more broadly, as companies in that sector may
share common characteristics and may react similarly to market developments or other factors affecting their values. Investments in companies in
natural resources industries may involve risks including changes in commodities prices, changes in demand for various natural resources, changes
in energy prices, and international political and economic developments. Foreign securities are subject to political, regulatory, economic, and
exchange-rate risks not present in domestic investments. The value of a debt security is affected by changes in interest rates and is subject to any
credit risk of the issuer or guarantor of the security. The values of mortgage-backed securities depend on the credit quality and adequacy of the
underlying assets or collateral and may be highly volatile.

RS Funds are sold by prospectus only. You should carefully consider the investment objectives, risks, charges, and
expenses of the RS Funds before making an investment decision. The prospectus contains this and other information—
please read it carefully before investing or sending money. Except as noted, numbers are unaudited. To obtain a copy,
please call 800-766-3863 or visit www.RSinvestments.com

Distributed by: Guardian Investor Services LLC (GIS), 7 Hanover Square, New York, NY 10004. GIS is a member: FINRA, SIPC.
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n Performance Update (continued)

Performance Update
Average Annual Total Returns as of 6/30/09

Ticker Inception Since
Symbol Date Year-to-Date 1 Year 3 Years 5 Years 10 Years Inception
Growth Funds (continued)
RS Smaller Company Growth Fund
Class A RSSGX 8/15/96
without sales charge 13.35%  -28.16%  -13.91%  -5.35% 1.35% 5.39%
with maximum sales charge 7.99%  -31.59% -1529% -6.27% 0.86% 4.99%
Class C RSGWX 1/2/08
without sales charge 12.44%  -29.87% — — — -30.53%
with maximum sales charge 11.44%  -30.56% — — — -30.53%
Class K RSSKX 3/2/07
without sales charge 12.86%  -29.01% — — — -19.13%
Class Y RSMYX 5/1/07
without sales charge 13.57%  -27.94% — — — -21.37%
RS Select Growth Fund
Class A RSDGX 8/1/96
without sales charge 17.37%  -28.43% -7.60%  -4.42% -0.21% 7.84%
with maximum sales charge 11.81%  -31.82% -9.09%  -5.35% -0.70% 7.43%
Class C RSGFX  11/15/07
without sales charge 15.94%  -29.46% — — — -25.06%
with sales charge 14.94%  -30.17% — — — -25.06%
Class K RSDKX 2/12/07
without sales charge 16.66%  -29.90% — — — -14.15%
Class Yt RSSYX 5/1/09
without sales charge — — — — — 0.29%

T RS Select Growth Fund Class Y Shares (Inception date: 5/1/09) “since inception” return is not annualized and represents cumulative total return.

Performance quoted represents past performance and does not guarantee future results. Performance shown for certain Funds
includes performance of their predecessor funds for periods prior to October 9, 2006. Investment return and principal value will fluc-
tuate, so shares, when redeemed, may be worth more or less than their original cost. Please keep in mind that any high double-digit
returns are highly unusual and cannot be sustained. The total gross annual operating expense ratio as of the most current pro-
spectus for RS Smaller Company Growth Fund Class A, C, K, and Y shares are 1.57%, 3.86%, 2.73%, and 1.30%, respectively; for RS
Select Growth Fund Class A, C, K, and Y shares are 1.72%, 2.38%, 3.72%, and 1.40%, respectively. For more recent information on
expense ratios see the Financial Highlights section. Class A performance quoted “with maximum sales charge” reflects the current
maximum sales charge of 4.75%. Please read the prospectus carefully for more information on sales charges as they do not apply in
all cases and if applied are reduced for larger purchases. Certain share classes are subject to lower maximum sales charges whether
paid at the time of purchase or deferred. The Class B and Class C share performance quoted “with sales charge” takes into account
the applicable contingent deferred sales charge (up to 3% for Class B shares, up to 1% for Class C shares). There are no sales
charges for Class K and Class Y shares. Any sales charges are in addition to the Funds’ fees and expenses as detailed in the Funds’
most current prospectus. Fees and expenses are factored into the net asset value of your shares and any performance numbers we
release. Total return figures reflect expense limitations in effect during the periods shown; without such limitations, the performance
shown would have been lower. Performance results assume the reinvestment of dividends and capital gains. The return figures
shown do not reflect the deduction of taxes that a shareholder may pay on Fund distributions or the redemption of Fund shares.
Current and month-end performance information, which may be lower or higher than that cited, is available by contacting RS
Investments at 800-766-3863 and is periodically updated on our Web site: www.RSinvestments.com.

Investing in small- and mid-size companies can involve risks such as having less publicly available information, higher volatility, and less liquidity
than in the case of larger companies. Overweighting investments in certain sectors or industries increases the risk of loss due to general declines in
the prices of stocks in those sectors or industries. Investments in high-technology and Interet-related sectors may be highly volatile. Funds that
concentrate investments in a certain sector may be subject to greater risk than funds that invest more broadly, as companies in that sector may
share common characteristics and may react similarly to market developments or other factors affecting their values. Investments in companies in
natural resources industries may involve risks including changes in commodities prices, changes in demand for various natural resources, changes
in energy prices, and international political and economic developments. Foreign securities are subject to political, regulatory, economic, and
exchange-rate risks not present in domestic investments. The value of a debt security is affected by changes in interest rates and is subject to any
credit risk of the issuer or guarantor of the security.

RS Funds are sold by prospectus only. You should carefully consider the investment objectives, risks, charges, and
expenses of the RS Funds before making an investment decision. The prospectus contains this and other information—
please read it carefully before investing or sending money. Except as noted, numbers are unaudited. To obtain a copy,
please call 800-766-3863 or visit www.RSinvestments.com

Distributed by: Guardian Investor Services LLC (GIS), 7 Hanover Square, New York, NY 10004. GIS is a member: FINRA, SIPC.

800-766-3863



Performance Update
Average Annual Total Returns as of 6/30/09

Ticker Inception Since
Symbol Date Year-to-Date 1 Year 3 Years 5 Years 10 Years Inception
Growth Funds (continued)
RS Mid Cap Growth Fund
Class A RSMOX 7/12/95
without sales charge 991%  -38.45% -13.81% -4.64% -0.84% 5.69%
with maximum sales charge 4.72%  -41.38% -1520%  -5.57% -1.32% 5.32%
Class C RMOCX 5/21/07
without sales charge 9.12%  -39.09% — — — -26.14%
with sales charge 8.12%  -39.67% — — — -26.14%
Class K RSMKX 12/4/06
without sales charge 9.42%  -38.98% — — — -18.90%
Class Y RMOYX 5/1/07
without sales charge 10.15%  -38.20% — — — -23.01%
RS Growth Fund
Class A RSGRX 5/12/92
without sales charge 7.04%  -29.63% -9.18%  -2.01% -2.28% 7.54%
with maximum sales charge 1.91%  -32.99% -10.65%  -2.96% -2.75% 7.24%
Class C RGWCX 6/29/07
without sales charge 6.07%  -30.35% — — — -21.63%
with sales charge 5.07%  -31.03% — — — -21.63%
Class K RSGKX  11/27/06
without sales charge 6.64%  -30.16% — —_ — -13.88%
Class Y RGRYX 5/1/07
without sales charge 7.02%  -29.46% — — — -17.41%

Performance quoted represents past performance and does not guarantee future results. Performance shown for certain Funds
includes performance of their predecessor funds for periods prior to October 9, 2006. Investment return and principal value will fluc-
tuate, so shares, when redeemed, may be worth more or less than their original cost. Please keep in mind that any high double-digit
returns are highly unusual and cannot be sustained. The total gross annual operating expense ratio as of the most current pro-
spectus for RS Mid Cap Growth Fund Class A, C, K, and Y shares are 1.36%, 2.35%, 2.16%, and 1.06%, respectively; for RS Growth
Fund Class A, C, K, and Y shares are 1.34%, 2.70%, 2.09%, and 1.06%, respectively. For more recent information on expense ratios
see the Financial Highlights section. Class A performance quoted “with maximum sales charge” reflects the current maximum sales
charge of 4.75%. Please read the prospectus carefully for more information on sales charges as they do not apply in all cases and if
applied are reduced for larger purchases. Certain share classes are subject to lower maximum sales charges whether paid at the time
of purchase or deferred. The Class C share performance quoted “with sales charge” takes into account the applicable contingent
deferred sales charge (up to 1% for Class C shares). There are no sales charges for Class K and Class Y shares. Any sales charges
are in addition to the Funds’ fees and expenses as detailed in the Funds’ most current prospectus. Fees and expenses are factored
into the net asset value of your shares and any performance numbers we release. Total return figures reflect expense limitations in
effect during the periods shown; without such limitations, the performance shown would have been lower. Performance results
assume the reinvestment of dividends and capital gains. The return figures shown do not reflect the deduction of taxes that a share-
holder may pay on Fund distributions or the redemption of Fund shares. Current and month-end performance information, which
may be lower or higher than that cited, is available by contacting RS Investments at 800-766-3863 and is periodically updated on our
Web site: www.RSinvestments.com.

Investing in small- and mid-size companies can involve risks such as having less publicly available information, higher volatility, and less liquidity
than in the case of larger companies. Overweighting investments in certain sectors or industries increases the risk of loss due to general declines in
the prices of stocks in those sectors or industries. Investments in high-technology and Internet-related sectors may be highly volatile. Funds that
concentrate investments in a certain sector may be subject to greater risk than funds that invest more broadly, as companies in that sector may
share common characteristics and may react similarly to market developments or other factors affecting their values. Investments in companies in
natural resources industries may involve risks including changes in commodities prices, changes in demand for various natural resources, changes
in energy prices, and international political and economic developments. Foreign securities are subject to political, regulatory, economic, and
exchange-rate risks not present in domestic investments. The value of a debt security is affected by changes in interest rates and is subject to any
credit risk of the issuer or guarantor of the security.

RS Funds are sold by prospectus only. You should carefully consider the investment objectives, risks, charges, and
expenses of the RS Funds before making an investment decision. The prospectus contains this and other information—
please read it carefully before investing or sending money. Except as noted, numbers are unaudited. To obtain a copy,
please call 800-766-3863 or visit www.RSinvestments.com

Distributed by: Guardian Investor Services LLC (GIS), 7 Hanover Square, New York, NY 10004. GIS is a member: FINRA, SIPC.

www.RSinvestments.com



n Performance Update (continued)

Performance Update
Average Annual Total Returns as of 6/30/09

Ticker Inception Since
Symbol Date Year-to-Date 1 Year 3 Years 5 Years 10 Years Inception
Growth Funds (continued)
RS Technology Fund
Class A RSIFX  11/15/95
without sales charge 39.41% -17.82%  -1.78%  -0.93% -1.04% 6.02%
with maximum sales charge 32.85%  -21.73%  -3.36% -1.89% -1.52% 5.64%
Class C RINCX 5/2/07
without sales charge 38.23%  -18.85% — — — -11.52%
with sales charge 37.23%  -19.66% — — — -11.52%
Class K RIFKX 1/19/07
without sales charge 39.09%  -18.49% — — — -6.89%
Class Y RIFYX 5/1/07
without sales charge 39.77%  -17.47% — — — -9.90%
RS Small Cap Equity Fund
Class A GPSCX 5/1/97
without sales charge 9.78%  -20.22%  -6.64%  -0.93% 4.22% 5.37%
with maximum sales charge 461% -24.01%  -8.14% -1.88% 3.71% 4.95%
Class B GUCBX 5/6/97
without sales charge 9.14% -21.01%  -759%  -1.93% 3.43% 4.48%
with sales charge 6.14%  -23.35%  -8.02%  -2.02% 3.43% 4.48%
Class C RSCCX 8/7/00
without sales charge 9.35%  -20.96%  -7.43% -1.81% — -1.48%
with sales charge 8.35%  -21.74%  -7.43% -1.81% — -1.48%

Performance quoted represents past performance and does not guarantee future results. Investment return and principal value will
fluctuate, so shares, when redeemed, may be worth more or less than their original cost. Please keep in mind that any high double-
digit returns are highly unusual and cannot be sustained. The total gross annual operating expense ratio as of the most current
prospectus for RS Technology Fund Class A, C, K, and Y shares are 1.69%, 2.89%, 2.67%, and 1.36%, respectively; for RS Small Cap
Equity Fund Class A, B, C, K, and Y shares are 1.30%, 2.31%, 2.08%, 1.70%, and 1.03%, respectively. For more recent information on
expense ratios see the Financial Highlights section. Class A performance quoted “with maximum sales charge” reflects the current
maximum sales charge of 4.75%. Please read the prospectus carefully for more information on sales charges as they do not apply in
all cases and if applied are reduced for larger purchases. Certain share classes are subject to lower maximum sales charges whether
paid at the time of purchase or deferred. The Class C share performance quoted “with sales charge” takes into account the appli-
cable contingent deferred sales charge (up to 1% for Class C shares). There are no sales charges for Class K and Class Y shares.
Any sales charges are in addition to the Funds’ fees and expenses as detailed in the Funds’ most current prospectus. Fees and
expenses are factored into the net asset value of your shares and any performance numbers we release. Total return figures reflect
expense limitations in effect during the periods shown; without such limitations, the performance shown would have been lower.
Performance results assume the reinvestment of dividends and capital gains. The return figures shown do not reflect the deduction
of taxes that a shareholder may pay on Fund distributions or the redemption of Fund shares. Current and month-end performance
information, which may be lower or higher than that cited, is available by contacting RS Investments at 800-766-3863 and is periodi-
cally updated on our Web site: www.RSinvestments.com.

Investing in small- and mid-size companies can involve risks such as having less publicly available information, higher volatility, and less liquidity
than in the case of larger companies. Overweighting investments in certain sectors or industries increases the risk of loss due to general declines in
the prices of stocks in those sectors or industries. Investments in high-technology and Internet-related sectors may be highly volatile. Funds that
concentrate investments in a certain sector may be subject to greater risk than funds that invest more broadly, as companies in that sector may
share common characteristics and may react similarly to market developments or other factors affecting their values. Investments in companies in
natural resources industries may involve risks including changes in commodities prices, changes in demand for various natural resources, changes
in energy prices, and international political and economic developments. Foreign securities are subject to political, regulatory, economic, and
exchange-rate risks not present in domestic investments. The value of a debt security is affected by changes in interest rates and is subject to any
credit risk of the issuer or guarantor of the security.

RS Funds are sold by prospectus only. You should carefully consider the investment objectives, risks, charges, and
expenses of the RS Funds before making an investment decision. The prospectus contains this and other information—
please read it carefully before investing or sending money. Except as noted, numbers are unaudited. To obtain a copy,
please call 800-766-3863 or visit www.RSinvestments.com

Distributed by: Guardian Investor Services LLC (GIS), 7 Hanover Square, New York, NY 10004. GIS is a member: FINRA, SIPC.
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Performance Update
Average Annual Total Returns as of 6/30/09

Ticker Inception Since
Symbol Date Year-to-Date 1 Year 3 Years 5 Years 10 Years Inception
Growth Funds (continued)
RS Small Cap Equity Fund
(continued)
Class K RSCKX 5/15/01
without sales charge 9.67%  -20.53%  -6.98% -1.26% — 1.71%
Class Y RSCYX 5/1/07
without sales charge 9.93%  -20.08% — —_ — -16.12%
International Funds
RS International Growth Fund
Class A GUBGX 2/16/93
without sales charge 9.84%  -32.59%  -7.16% 2.82% -0.49% 4.74%
with maximum sales charge 4.60%  -35.78%  -8.64% 1.83% -0.97% 4.43%
Class B GBGBX 5/1/96
without sales charge 9.56%  -33.05%  -7.94% 1.80% -1.37% 1.72%
with sales charge 6.56%  -35.05%  -8.54% 1.62% -1.37% 1.72%
Class C RIGCX 8/7/00
without sales charge 9.41%  -33.16%  -7.88% 1.93% — -3.00%
with sales charge 8.41%  -33.83% -7.88% 1.93% — -3.00%
Class K RIGKX 5/15/01
without sales charge 9.76%  -32.77%  -7.47% 2.53% — 0.05%
Class Yt RSIGX 3/10/09
without sales charge — —_ — —_ — 40.98%
RS Emerging Markets Fund
Class A GBEMX 5/1/97
without sales charge 42.75%  -27.76% 3.75%  16.75% 12.65% 8.46%
with maximum sales charge 35.92%  -31.20% 2.09% 15.61% 12.11% 8.03%
Class B REMBX 5/6/97
without sales charge 42.22%  -28.36% 291%  15.74% 11.52% 7.23%
with sales charge 39.22%  -30.49% 241%  15.62% 11.52% 7.23%

T RS International Growth Fund Class Y Shares (inception date: 3/10/09) “since inception” return is not annualized and represents cumulative total return.

Performance quoted represents past performance and does not guarantee future results. Investment return and principal value will
fluctuate, so shares, when redeemed, may be worth more or less than their original cost. Please keep in mind that any high double-
digit returns are highly unusual and cannot be sustained. The total gross annual operating expense ratio as of the most current
prospectus for RS Small Cap Equity Fund Class A, B, C, K, and Y shares are 1.30%, 2.31%, 2.08%, 1.70%, and 1.03%, respectively; for
RS International Growth Fund Class A, B, C, K, and Y shares are 1.50%, 2.35%, 2.23%, 1.86%, and 1.21%, respectively; for RS
Emerging Markets Fund Class A, B, C, K, and Y shares are 1.58%, 2.31%, 2.31%, 1.94%, and 1.30%, respectively. For more recent
information on expense ratios see the Financial Highlights section. Class A performance quoted “with maximum sales charge”
reflects the current maximum sales charge of 4.75%. Please read the prospectus carefully for more information on sales charges as
they do not apply in all cases and if applied are reduced for larger purchases. Certain share classes are subject to lower maximum
sales charges whether paid at the time of purchase or deferred. The Class C share performance quoted “with sales charge” takes
into account the applicable contingent deferred sales charge (up to 1% for Class C shares). There are no sales charges for Class K
and Class Y shares. Any sales charges are in addition to the Funds’ fees and expenses as detailed in the Funds’ most current pro-
spectus. Fees and expenses are factored into the net asset value of your shares and any performance numbers we release. Total
return figures reflect expense limitations in effect during the periods shown; without such limitations, the performance shown would
have been lower. Performance results assume the reinvestment of dividends and capital gains. The return figures shown do not
reflect the deduction of taxes that a shareholder may pay on Fund distributions or the redemption of Fund shares. Current and
month-end performance information, which may be lower or higher than that cited, is available by contacting RS Investments at
800-766-3863 and is periodically updated on our Web site: www.RSinvestments.com.

Investing in small- and mid-size companies can involve risks such as having less publicly available information, higher volatility, and less liquidity
than in the case of larger companies. Overweighting investments in certain sectors or industries increases the risk of loss due to general declines in
the prices of stocks in those sectors or industries. Investments in high-technology and Internet-related sectors may be highly volatile. Funds that
concentrate investments in a certain sector may be subject to greater risk than funds that invest more broadly, as companies in that sector may
share common characteristics and may react similarly to market developments or other factors affecting their values. Investments in companies in
natural resources industries may involve risks including changes in commodities prices, changes in demand for various natural resources, changes
in energy prices, and international political and economic developments. Foreign securities are subject to political, regulatory, economic, and
exchange-rate risks not present in domestic investments. The value of a debt security is affected by changes in interest rates and is subject to any
credit risk of the issuer or guarantor of the security.

RS Funds are sold by prospectus only. You should carefully consider the investment objectives, risks, charges, and
expenses of the RS Funds before making an investment decision. The prospectus contains this and other information—
please read it carefully before investing or sending money. Except as noted, numbers are unaudited. To obtain a copy,
please call 800-766-3863 or visit www.RSinvestments.com

Distributed by: Guardian Investor Services LLC (GIS), 7 Hanover Square, New York, NY 10004. GIS is a member: FINRA, SIPC.
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Performance Update
Average Annual Total Returns as of 6/30/09

Ticker Inception Year-to- Since
Symbol Date Date 1 Year 3 Years 5 Years 10 Years Inception
International Funds (continued)
RS Emerging Markets Fund (continued)
Class C REMGX 8/7/00
without sales charge 42.32%  -28.28% 3.00%  15.82% — 10.12%
with sales charge 41.32%  -28.99% 3.00%  15.82% — 10.12%
Class K REMKX 5/15/01
without sales charge 42.53%  -27.93% 3.39%  16.35% — 14.65%
Class Y* RSENX 5/1/09
without sales charge — — — — — 59.17%
Fixed Income Funds
RS Investment Quality Bond Fund
Class A Guiax 2/16/93
without sales charge 4.23% 3.38% 4.89% 3.96% 5.20% 5.24%
with maximum sales charge 0.36% -0.55% 3.55% 3.18% 4.80% 4.99%
Class B RIGBX 8/7/00
without sales charge 3.84% 2.50% 4.07% 3.17% — 4.55%
with sales charge 0.84% -0.46% 3.46% 2.99% — 4.55%
Class C RIQCX 8/7/00
without sales charge 3.73% 2.50% 4.07% 3.16% — 4.46%
with sales charge 2.73% 1.52% 4.07% 3.16% — 4.46%
Class K RIQKX 5/15/01
without sales charge 4.02% 2.97% 4.47% 3.55% — 4.37%
Class Yt RSQYX 5/12/09
without sales charge — — — — — 1.13%

T RS Emerging Markets Fund Class Y Shares (Inception date: 5/12/09) and RS Investment Quality Bond Fund Class Y Shares (Inception date: 5/12/09) “since inception”
returns are not annualized and represent cumulative total returns.

Performance quoted represents past performance and does not guarantee future results. Performance shown for certain Funds
includes performance of their predecessor funds for periods prior to October 9, 2006. Investment return and principal value will fluc-
tuate, so shares, when redeemed, may be worth more or less than their original cost. Please keep in mind that any high double-digit
returns are highly unusual and cannot be sustained. The total gross annual operating expense ratio as of the most current pro-
spectus for RS Emerging Markets Fund Class A, B, C, K, and Y shares are 1.58%, 2.31%, 2.31%, 1.94%, and 1.30%, respectively; for
RS Investment Quality Bond Fund Class A, B, C, K, and Y shares are 1.01%, 1.82%, 1.80%, 1.39%, and 0.85%, respectively. For more
recent information on expense ratios see the Financial Highlights section. Class A shares performance quoted “with maximum sales
charge” reflects the current maximum sales charge of 4.75% for RS Emerging Markets Fund and 3.75% for RS Investment Quality
Bond Fund. Please read the prospectus carefully for more information on sales charges as they do not apply in all cases and if
applied are reduced for larger purchases. Certain share classes are subject to lower maximum sales charges whether paid at the time
of purchase or deferred. The Class B and Class C share performance quoted “with sales charge” takes into account the applicable
contingent deferred sales charge (up to 3% for Class B shares, up to 1% for Class C shares). There is no sales charge for Class K
and Class Y shares. Any sales charges are in addition to the Funds’ fees and expenses as detailed in the Funds’ most current pro-
spectus. Fees and expenses are factored into the net asset value of your shares and any performance numbers we release. Total
return figures reflect an expense limitation in effect during the periods shown; without such limitation, the performance shown would
have been lower. Performance results assume the reinvestment of dividends and capital gains. The return figures shown do not
reflect the deduction of taxes that a shareholder may pay on Fund distributions or the redemption of Fund shares. Current and
month-end performance information, which may be lower or higher than that cited, is available by contacting RS Investments at
800-766-3863 and is periodically updated on our Web site: www.RSinvestments.com.

Investing in small- and mid-size companies can involve risks such as having less publicly available information, higher volatility, and less liquidity
than in the case of larger companies. Funds that concentrate investments in a certain sector may be subject to greater risk than funds that invest
more broadly, as companies in that sector may share common characteristics and may react similarly to market developments or other factors
affecting their values. Investments in high-technology and Internet-related sectors may be highly volatile. Companies in these sectors operate in
markets that are characterized by rapid change, evolving industry standards, frequent new service and product announcements, introductions,
enhancements and changing customer demands.

International investing involves special risks, which include changes in currency rates, foreign taxation and differences in auditing standards and
securities regulations, political uncertainty and greater volatility. These risks are even greater when investing in emerging markets.

RS Funds are sold by prospectus only. You should carefully consider the investment objectives, risks, charges, and
expenses of the RS Funds before making an investment decision. The prospectus contains this and other information—
please read it carefully before investing or sending money. Except as noted, numbers are unaudited. To obtain a copy,
please call 800-766-3863 or visit www.RSinvestments.com

Distributed by: Guardian Investor Services LLC (GIS), 7 Hanover Square, New York, NY 10004. GIS is a member: FINRA, SIPC.
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Performance Update
Average Annual Total Returns as of 6/30/09

Ticker Inception Since
Symbol Date Year-to-Date 1 Year 3 Years 5 Years 10 Years Inception
Fixed Income Funds (continued)
RS Low Duration Bond Fund
Class A RLDAX 7/30/03
without sales charge 2.74% 4.37% 4.86% 3.60% — 3.24%
with maximum sales charge 0.40% 1.99% 4.08% 3.13% — 2.85%
Class B RLDBX 7/30/03
without sales charge 2.36% 3.59% 4.08% 2.83% — 2.47%
with sales charge -0.64% 0.59% 3.46% 2.65% — 2.32%
Class C RLDCX 7/30/03
without sales charge 2.36% 3.59% 4.08% 2.83% — 2.47%
with sales charge 1.36% 2.59% 4.08% 2.83% — 2.47%
Class K RLDKX 7/30/03
without sales charge 2.53% 3.95% 4.44% 3.19% — 2.83%
Class Yt RSDYX 5/12/09
without sales charge — — — — — 0.73%
RS High Yield Bond Fund
Class A GUHYX 9/1/98
without sales charge 18.96%  -2.78% 1.19% 3.15% 3.24% 3.85%
with maximum sales charge 14.52%  -6.46%  -0.09% 2.38% 2.84% 3.48%
Class B RHYBX 9/1/98
without sales charge 18.53%  -3.37% 0.43% 2.38% 2.58% 3.18%
with sales charge 15.53%  -6.04% -0.11% 2.24% 2.58% 3.18%
Class C RHYCX 8/7/00
without sales charge 18.53%  -3.36% 0.43% 2.39% — 2.97%
with sales charge 17.53%  -4.25% 0.43% 2.39% — 2.97%
Class K RHYKX 5/15/01
without sales charge 18.73%  -8.17% 0.78% 2.72% — 4.07%
Class Yt RSYYX 5/12/09
without sales charge — — — — — 3.44%
RS Tax-Exempt Fund
Class A GUTEX 2/16/93
without sales charge 5.09% 4.99% 3.77% 4.23% 5.01% 4.78%
with maximum sales charge 1.14% 1.01% 2.47% 3.44% 4.61% 4.54%
Class C RETCX 8/7/00
without sales charge 4.81% 4.21% 3.00% 3.45% — 4.28%
with sales charge 3.81% 3.21% 3.00% 3.45% — 4.28%
Class Yt RSTYX 5/12/09
without sales charge — — — — — -1.09%

T RS Low Duration Fund Class Y Shares (Inception date: 5/12/09), RS High Yield Bond Fund Class Y Shares (Inception date: 5/12/09), and RS Tax-Exempt Fund
Class Y Shares (Inception date: 5/12/09) “since inception” returns are not annualized and represent cumulative total returns.

Performance quoted represents past performance and does not guarantee future results. Performance shown for certain Funds
includes performance of their predecessor funds for periods prior to October 9, 2006. Investment return and principal value will fluc-
tuate, so shares, when redeemed, may be worth more or less than their original cost. The total gross annual operating expense ratio
as of the most current prospectus for RS Low Duration Bond Fund Class A, B, C, K, and Y shares are 1.23%, 1.94%, 1.93%, 1.56%,
and 0.81%, respectively; for RS High Yield Bond Fund Class A, B, C, K, and Y shares are 1.18%, 1.97%, 1.93%, 1.57%, and 1.01%,
respectively; for RS Tax-Exempt Fund Class A, C, and Y shares are 0.96%, 1.73%, and 0.81%, respectively. For more recent
information on expense ratios see the Financial Highlights section. Class A shares performance quoted “with maximum sales
charge” reflects the current maximum sales charge of 2.25% for RS Low Duration Bond Fund and 3.75% for RS High Yield Bond Fund
and RS Tax-Exempt Fund. Please read the prospectus carefully for more information on sales charges as they do not apply in all
cases and if applied are reduced for larger purchases. Certain share classes are subject to lower maximum sales charges whether
paid at the time of purchase or deferred. The Class B and Class C share performance quoted “with sales charge” takes into account
the applicable contingent deferred sales charge (up to 3% for Class B shares, up to 1% for Class C shares). There is no sales charge
for Class K shares. Any sales charges are in addition to the Funds’ fees and expenses as detailed in the Funds’ most current pro-
spectus. Fees and expenses are factored into the net asset value of your shares and any performance numbers we release. Total
return figures for certain Funds reflect expense limitations in effect during the periods shown; without such limitations, the perform-
ance shown would have been lower. Performance results assume the reinvestment of dividends and capital gains. The return figures
shown do not reflect the deduction of taxes that a shareholder may pay on Fund distributions or the redemption of Fund shares.
Current and month-end performance information, which may be lower or higher than that cited, is available by contacting RS
Investments at 800-766-3863 and is periodically updated on our Web site: www.RSinvestments.com.

An investment in a bond fund exposes you to the general risk of investing in debt markets. These risks include interest rate risk, credit risk and
prepayment risk. When interest rates rise, bond prices generally fall, and when interest rates fall, bond prices generally rise. Currently, interest rates
are at relatively low levels. Please keep in mind that in this kind of environment, the risk that bond prices may fall when interest rates rise is
potentially greater. High yield bond investing includes special risks. Investments in lower rated and unrated debt securities are subject to a greater
loss of principal and interest than investments in higher rated securities.

RS Funds are sold by prospectus only. You should carefully consider the investment objectives, risks, charges, and expenses of the RS Funds
before making an investment decision. The prospectus contains this and other information—please read it carefully before investing or send-
ing money. Except as noted, numbers are unaudited. To obtain a copy, please call 800-766-3863 or visit www.RSinvestments.com

Distributed by: Guardian Investor Services LLC (GIS), 7 Hanover Square, New York, NY 10004. GIS is a member: FINRA, SIPC.
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n Performance Update (continued)

Performance Update
Average Annual Total Returns as of 6/30/09

Ticker Inception Since
Symbol Date Year-to-Date 1Year 3 Years 5 Years 10 Years Inception
Fixed Income Funds (continued)
RS Money Market Fund
Class A GCMXX 9/13/82
without sales charge 0.03% 0.69% 2.84% 2.67% 2.60% 4.67%
Class B RMBXX  5/1/96
without sales charge 7-Day Yield
(Class A shares)’ 0.02% 0.34% 2.21% 2.08% 2.22%  2.92%
with sales charge as of 6/30/09 -2.98% -2.66% 157% 1.90% 222% 2.92%
Class C with subsidy 0.05% | RMCXX  8/7/00
without sales charge without subsidy -0.18% 0.02%  0.34% 2.22% 2.08% — 1.74%
with sales charge -0.98% -0.66% 2.22% 2.08% — 1.74%
Class K RMKXX 5/15/01
without sales charge 0.02%  0.50% 2.51% 2.33% —  1.69%
Other
RS S&P 500 Index Fund
Class A GUSPX  8/7/00
without sales charge 3.29% -26.21% -8.59% -2.63% —  -3.84%
with maximum sales charge 0.16% -28.40% -9.51% -3.22% —  -417%
Class B RSPBX  8/7/00
without sales charge 2.56% -26.98% -9.33% -3.43% —  -451%
with sales charge -0.44% -29.17% -9.93% -3.61% —  -451%
Class C RSAPX  8/7/00
without sales charge 2.81% -26.80% -9.29% -3.38% — -4.62%
with sales charge 1.81% -27.51% -9.29% -3.38% —  -4.62%
Class K RSPIX 5/15/01
without sales charge 2.97% -26.61% -8.97% -3.07% —  -3.09%

T The “7-Day Yield” quotations more closely reflects the current earnings of the RS Money Market Fund than the “Average Annual Total Returns” quotations.
Performance quoted represents past performance and does not guarantee future results. Performance shown for certain Funds
includes performance of their predecessor funds for periods prior to October 9, 2006. Investment return and principal value will fluc-
tuate, so shares, when redeemed, may be worth more or less than their original cost. The total gross annual operating expense ratio
as of the most current prospectus for RS Money Market Fund Class A, B, C, and K shares are 0.85%, 1.84%, 1.68%, and 1.25%,
respectively; for RS S&P 500 Index Fund Class A, B, C, and K shares are 0.74%, 1.61%, 1.56%, and 1.14%, respectively. For more
recent information on expense ratios see the Financial Highlights section. Class A shares performance quoted “with maximum sales
charge” reflects the current maximum sales charge of 3.00% for RS S&P 500 Index Fund. Please read the prospectus carefully for
more information on sales charges as they do not apply in all cases and if applied are reduced for larger purchases. Certain share
classes are subject to lower maximum sales charges whether paid at the time of purchase or deferred. The Class B and Class C
share performance quoted “with sales charge” takes into account the applicable contingent deferred sales charge (up to 3% for
Class B shares, up to 1% for Class C shares). There are no sales charges for Class A shares of RS Money Market Fund and Class K
shares of any Fund. Any sales charges are in addition to the Funds’ fees and expenses as detailed in the Funds’ most current pro-
spectus. Fees and expenses are factored into the net asset value of your shares and any performance numbers we release. Total
return figures for certain Funds reflect expense limitations in effect during the periods shown; without such limitations, the perform-
ance shown would have been lower. Performance results assume the reinvestment of dividends and capital gains. The return figures
shown do not reflect the deduction of taxes that a shareholder may pay on Fund distributions or the redemption of Fund shares.
Current and month-end performance information, which may be lower or higher than that cited, is available by contacting RS
Investments at 800-766-3863 and is periodically updated on our Web site: www.RSinvestments.com.

An investment in a bond fund exposes you to the general risk of investing in debt markets. These risks include interest rate risk, credit risk and
prepayment risk. When interest rates rise, bond prices generally fall, and when interest rates fall, bond prices generally rise. Currently, interest rates
are at relatively low levels. Please keep in mind that in this kind of environment, the risk that bond prices may fall when interest rates rise is
potentially greater. High yield bond investing includes special risks. Investments in lower rated and unrated debt securities are subject to a greater
loss of principal and interest than investments in higher rated securities.

Money market funds are neither insured nor guaranteed by the FDIC or any other government agency. Although these funds seek to
preserve the value of your investment at $1.00 per share, it is possible to lose money by investing in these funds.

RS Funds are sold by prospectus only. You should carefully consider the investment objectives, risks, charges, and
expenses of the RS Funds before making an investment decision. The prospectus contains this and other information—
please read it carefully before investing or sending money. Except as noted, numbers are unaudited. To obtain a copy,
please call 800-766-3863 or visit www.RSinvestments.com

Distributed by: Guardian Investor Services LLC (GIS), 7 Hanover Square, New York, NY 10004. GIS is a member: FINRA, SIPC.

800-766-3863
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n Investment Team Biographies

Our People — A Commitment to Quality

At RS Investments (RS), we believe our people and their processes are what
set us apart and differentiate our family of funds. By building on a founda-
tion of quality individuals, with exceptional educational backgrounds,
extensive investment experience, and a wide variety of professional experi-
ence and knowledge, we have established a most remarkable organization.

800-766-3863

Stephen J. Bishop

Stephen J. Bishop is a co-portfolio manager and analyst
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 joining 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.

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 Putnam Investments for two years,
covering international small-cap stocks. Prior to that, she
spent four years in investment banking, working on
corporate finance and mergers-and-acquisition trans-
actions for Lehman Brothers and McDaniels S.A. Melissa
holds a B.A. in economics and an M.A. in international
relations from the University of Chicago and an M.B.A.
from the Wharton School of Business.




Allison K. Thacker

Allison K. Thacker is Managing Director, co-portfolio
manager and analyst 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 joining the
firm in 2000 as an analyst covering Internet and
consumer discretionary stocks, she worked as an ana-
lyst 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 Smaller Company 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 Management, 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.

www.RSinvestments.com



n Investment Team Biographies (continued)

William J. Wolfenden il

William J. Wolfenden lll has managed RS Smaller Com-
pany Growth Fund since joining RS Investments in 2001.
Prior to that time, he had been at Dresdner RCM Global
Investors since 1994, where he served on the micro-cap
and small-cap growth investment management teams.
Previously, he spent four years in commercial banking at
Westamerica Bank and the Bank of California. William
holds a B.A. in economics from Southern Methodist
University and an M.B.A. with a dual concentration in
finance and accounting from Vanderbilt University.

The Statement of Additional Information provides further information about the investment team, including information
regarding their compensation, other accounts they manage, and their ownership interests in the Funds. For
information on how to receive a copy of the Statement of Additional Information, please see the back cover of the
Prospectus or visit our Web site at www.RSinvestments.com.

800-766-3863



n RS Small Cap Growth Fund (formerly RS Emerging Growth Fund)

For the latest in-depth investment team commentary, please visit www.RSinvestments.com.

Investment Style

Large-Cap Mid-Cap Small-Cap
Value Blend Growth
Highlights

e Equity markets appeared to bottom out in March
before regaining some lost ground later in the
performance period as investors sought to position
themselves for potential improvement in the economy.

e RS Small Cap Growth Fund outperformed its
benchmark during the six-month period, as many of
our smaller cap, secular growth stories were
rewarded by investors.

e Stock selection was favorable across most sectors,
but particularly in the technology, telecommunications
utilities, and consumer discretionary areas. Stock
selection in the consumer staples sector and a small
cash position hindered returns over the period.

Market Overview

Equity markets continued to sell off in early 2009 as
economic fears and dismal corporate earnings news
weighed on investor confidence. The market appeared
to find some footing in late March, however, as investors
began to hope that coordinated government actions
might succeed in stabilizing the U.S. economy and
banking system. As bargain hunters returned to the
market, stocks rallied through much of the second quar-
ter, led by smaller-capitalization shares. Despite the
recent market resurgence, underlying economic news
remained mixed. The unemployment rate continued to
rise, reaching 9.5% in June, while industrial production
continued to decline.

Fund Performance Overview

RS Small Cap Growth Fund (Class A Shares) returned
16.83% for the six-month period ended June 30, 2009,
while the benchmark Russell 2000® Growth Index®
returned 11.36%.

Fund performance through the six-month period bene-
fited from strong advances by a number of our smaller-

capitalization technology holdings. Following a challeng-
ing year for smaller-cap technology shares, many of
these companies enjoyed renewed attention in 2009 as
we believe investors came to recognize their solid
financing, proprietary technologies, and strong long-
term market opportunities. The Fund’s strongest
contributors in the technology sector included memory
device manufacturer STEC and utility storage solutions
provider 3Par, companies that we believe are both capi-
talizing on growing demand for data storage capacity.

A number of the Fund’s holdings have also benefited
from the expanding volume of Internet data traffic. One
of the strongest contributors for the period was Neutral
Tandem, a provider of tandem interconnection services
used to transfer data and voice traffic from one tele-
communications network to another. By providing neu-
trality and better customer service, the company is able
to collect tolls that undercut the rates charged by
incumbent carriers, which has enabled it to capture
market share while maintaining double-digit top-line
revenue growth.

In the consumer discretionary sector, we benefited from
our investment in low-cost, online printing company
VistaPrint, which continues to take market share away
from traditional brick-and-mortar printers by offering
economical resume and business card printing services
to frugal job seekers. Meanwhile, we have sought to
position ourselves for potential improvements in
consumer spending by shifting away from more
defensive holdings, such as educational service pro-
viders. At the same time, we have emphasized select
retailers, as well as companies, such as restaurant
chain PF Chang’s China Bistro, which have been able to
streamline their cost structures and deliver solid earn-
ings growth despite a more challenging environment.

Not all of the Fund’s holdings performed well during the
period. Shares of health care services company
Psychiatric Solutions declined earlier in the year after the
company reported that the weak economy was
dampening patient volumes at its psychiatric facilities.

www.RSinvestments.com




n RS Small Cap Growth Fund (continued)

Another major detractor was Team Inc., a provider of
specialty maintenance and construction services used
to monitor pressure and temperature in industrial pipe
systems. We sold the stock in the first quarter after we
became concerned to see its revenue and profit margins
erode along with a slowdown in refining and petrochem-
ical activity. We also liquidated our investment in data
storage services company Data Domain on concerns
over its reduced earnings guidance and competitive
positioning. Unfortunately, this meant we did not partic-
ipate when the stock rebounded late in the second
quarter after Data Domain received competing takeover
bids from NetApp and EMC.

Outlook

While we welcome signs that economic activity may be
starting to improve in some sectors, we caution that it is
still too early to assess the timing or strength of a
potential recovery. Moreover, credit availability could

remain tight in the short-term, while the cost of capital
will likely rise. For these reasons, we continue to focus
on growth companies that we believe have solid bal-
ance sheets, proven management teams, and strong
cash flows that may limit the need for external financing.
We believe that our bottom-up approach to growth
investing will serve us well regardless of the underlying
environment, and we continue to rely on the broad
expertise of our investment team members to monitor
company performance while we seek out new
investments.

Sincerely,

Melissa Chadwick-Dunn
Co-Portfolio Manager

Steve Bishop
Co-Portfolio Manager

Scott Tracy
Co-Portfolio Manager

Allison Thacker
Co-Portfolio Manager

RS Funds are sold by prospectus only. You should carefully consider the investment objectives, risks,
charges and expenses of the RS Funds before making an investment decision. The prospectus contains
this and other important information. Please read it carefully before investing or sending money. Please
visit our web site at www.RSinvestments.com or to obtain a printed copy, call 800-766-3863.

As with all mutual funds, the value of an investment in the Fund could decline, in which case you could lose money.
Investing in smaller companies can involve risks such as having less publicly available information, higher volatility, and
less liquidity than in the case of larger companies. Overweighting investments in certain sectors or industries increases
the risk of loss due to general declines in the prices of stocks in those sectors or industries. Investments in technology
companies may be highly volatile.

Any discussions of specific securities should not be considered a recommendation to buy or sell those securities.
Fund holdings will vary.

Except as otherwise specifically stated, all information and investment team commentary, including portfolio security
positions, is as of June 30, 2009.

800-766-3863



Total Net Assets: $297,775,612 Data as of June 30, 2009
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Top Ten Holdings?

Company Percentage of Total Net Assets
Digital River, Inc. 1.95%
MedAssets, Inc. 1.86%
Ctrip.com International Ltd. 1.83%
P.F. Chang’s China Bistro, Inc. 1.82%
VistaPrint Ltd. 1.79%
Urban Outfitters, Inc. 1.67%
3PAR, Inc. 1.62%
j2 Global Communications, Inc. 1.57%
United Therapeutics Corp. 1.54%
Guess?, Inc. 1.51%

17.16%

1 The Fund’s holdings are allocated to each sector based on their Russell Global Sector classification. If a holding is not classified by Russell, it is assigned a Russell
designation by RS Investments. Cash includes short-term investments and net other assets and liabilities.

2 Portfolio holdings are subject to change and should not be considered a recommendation to buy or sell individual securities.

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. You may not invest in the index, and, unlike the Fund, the index does not incur fees or expenses.

www.RSinvestments.com



n RS Small Cap Growth Fund (continued)

Performance Update
Average Annual Total Returns as of 6/30/09

Inception Since
Date Year-to-Date 1 Year 3 Years 5 Years 10 Years Inception

Class A Shares 11/30/87

without sales charge 16.83% -25.14% -8.38% -2.52% -1.84% 11.86%

with maximum sales charge 11.29% -28.69% -9.85% -3.47% -2.32% 11.60%
Class C Shares 9/6/07

without sales charge 16.15% -26.43% — — — -22.93%

with sales charge 15.15% -27.16% — — — -22.93%
Class K Shares 1/22/07

without sales charge 16.45% -25.84% — — — -12.94%
Class Y Shares 5/1/07

without sales charge 17.05% -24.86% — — — -15.64%
Russell 2000® Growth Index?® 11.36% -24.85% -7.83% -1.32% -0.89% 6.74%"

*Since Class A shares inception.

Results of a Hypothetical $10,000 Investment

$25,000
RS Small Cap Growth Fund, Class A (ending value of $7,907)
$20,000 — Russell 2000® Growth Index® (ending value of $9,146)
$15,000
$10,000 $9.146
$7,907
$5,000
6/99 12/99 6/00 12/00 6/01 12/01 6/02 12/02 6/03 12/03 6/04 12/04 6/05 12/05 6/06 12/06 6/07 12/07 6/08 12/08 6/09

The chart above shows the performance of a hypothetical $10,000 investment made 10 years ago in Class A shares of RS Small Cap Growth Fund and in the Russell
2000® Growth Index. The starting point of $9,525 for Class A shares reflects the current maximum sales charge of 4.75% that an investor may have to pay when
purchasing Class A shares of the Fund. Hypothetical $10,000 investments made upon the commencement of offering Class C shares (9/6/07), and Class K shares
(1/22/07) would have the following values as of June 30, 2009: $6,233 (Class C), and $7,134 (Class K). While Class C shares and Class K shares have a higher starting
value than Class A shares because they do not impose a sales charge on purchase, they have higher annual expenses and, therefore, day-to-day performance is lower
than that of Class A shares. A hypothetical $1,000,000 investment made upon the commencement of offering Class Y shares (5/1/07) would have the following value as
of June 30, 2009: $691,837.

Performance quoted represents past performance and does not guarantee future results. Investment return and principal value will
fluctuate, so shares, when redeemed, may be worth more or less than their original cost. Please keep in mind that any high double-
digit returns are highly unusual and cannot be sustained. The Fund’s total gross annual operating expense ratio as of the most cur-
rent prospectus is as follows: Class A 1.51%, Class C 3.13%, Class K 2.42% and Class Y 1.18%. For more recent information on
expense ratios see the Financial Highlights section. Class A performance quoted “with maximum sales charge” reflects the current
maximum sales charge of 4.75%. Please read the prospectus carefully for more information on sales charges as they do not apply in
all cases and if applied are reduced for larger purchases. Certain share classes are subject to lower maximum sales charges whether
paid at the time of purchase or deferred. The Class C share performance quoted “with sales charge” takes into account the appli-
cable contingent deferred sales charge (up to 1% for Class C shares). There are no sales charges for Class K and Class Y shares.
Any sales charges are in addition to the Fund’s fees and expenses as detailed in the Fund’s most current prospectus. Fees and
expenses are factored into the net asset value of your shares and any performance numbers we release. Total return figures reflect
an expense limitation in effect during the periods shown; without such limitation, the performance shown would have been lower.
Performance results assume the reinvestment of dividends and capital gains. The return figures shown do not reflect the deduction
of taxes that a shareholder may pay on Fund distributions or the redemption of Fund shares. Current and month-end performance
information, which may be lower or higher than that cited, is available by contacting RS Investments at 800-766-3863 and is periodi-
cally updated on our Web site: www.RSinvestments.com.

800-766-3863



n RS Smaller Company Growth Fund

For the latest in-depth investment team commentary, please visit www.RSinvestments.com.

Investment Style

Large-Cap Mid-Cap Small-Cap
Value Blend Growth
Highlights

e The Board of Trustees of RS Investment Trust has
approved the reorganization of RS Smaller Company
Growth Fund into RS Small Cap Growth Fund. The
reorganization is subject to the approval of the
shareholders of RS Smaller Company Growth Fund.

e After starting out the year on a weak note, equity
markets rallied in the second quarter of 2009 as
investors began to hope for improved economic
conditions later in the year.

e RS Smaller Company Growth Fund outperformed the
Russell 2000® Growth Index? for the six-month per-
formance period, supported by overall stock
selection, especially in the telecommunications,
energy, technology, and health care sectors.

e The Fund’s underweighting in the strong consumer
discretionary sector dampened relative returns.

Market Overview

Equity markets continued to sell off early in 2009 as
economic fears and dismal corporate earnings news
weighed on investor confidence. Nonetheless, equity
prices started to climb higher in late March, as investors
began to hope that coordinated government actions
might succeed in stabilizing the U.S. economy and
banking system. As bargain hunters returned to the
market, stocks rallied through much of the second quar-
ter, led by smaller-capitalization shares. Despite invest-
ors’ newfound optimism, actual economic news
remained uneven. While the drawdown in industrial
inventories set the stage for improved factory orders in
April, industrial production continued to decline and the
unemployment rate continued to climb, tempering any
improvement in consumer confidence.

Fund Performance Overview

RS Smaller Company Growth Fund (Class A Shares)
returned 13.35% in the six-month period ending

June 30, 2009, outperforming its benchmark, the
Russell 2000® Growth Index, which returned 11.36%.

Positive contributors to relative performance included a
number of the Fund’s telecommunications services hold-
ings, notably Neutral Tandem, a provider of inter-
connection services used to transfer data and voice traffic
from one telecommunications carrier exchange to anoth-
er. The company is able to collect tolls that undercut the
rates charged by incumbent carriers, which has enabled
it to capture market share while maintaining double-digit
top-line revenue growth. The Fund remains overweighted
in the telecommunications utilities industry as we continue
to focus on investments that we expect to benefit from
increased data traffic and the ongoing convergence of
wireless and Internet-based technologies.

In the energy sector, we capitalized on our exposure to oil
equipment and services companies that are using
technology to improve resource returns. These included
offshore drilling and production equipment maker Diril-
Quip, another strong positive contributor over the period.

In the health care sector, we benefited from our invest-
ment in VNUS Medical Technologies, which makes
medical devices used to treat vascular problems in the
legs. The stock advanced on news of the company’s
acquisition by medical device and supplies manufacturer
Covidien.

Relative performance was also aided by strong gains in a
number of the Fund’s smaller-capitalization technology
holdings, including flash card and memory drive devel-
oper STEC and price-optimization software company
Pros Holdings. Investors have begun to pay renewed
attention to smaller-cap technology companies, which we
believe offer long-term secular growth potential as well as
conservative balance sheets and reduced debt levels.

Not all of the Fund’s technology investments worked in
our favor. In the first quarter, we liquidated our invest-
ment in data storage systems supplier Data Domain on
concerns over its disappointing earnings performance
and challenging competitive environment. We also sold
our investment in Team Inc., a manufacturer of specialty

www.RSinvestments.com




n RS Smaller Company Growth Fund (continued)

maintenance and construction services, because of its
deteriorating orders volume and profit margins.

Another detractor was FGX International Holdings Lim-
ited, which designs and markets fashion sunglasses
under a portfolio of brand names that include Foster-
Grant and Magnivision. The company continued to
reduce its earnings guidance in the first half of 2009 to
reflect the slowdown in consumer spending.

Outlook

While we have been encouraged by some signs of

optimism when we look to individual companies. After
several years of softer economic conditions, many
companies have already learned how to manage to a
weaker environment through cost cutting, debt reduc-
tion, and innovative business models. Given both the
uncertain economic outlook and the potential rise in
capital costs, we have redoubled our emphasis on
companies that we believe will be able to fund their
growth internally, through strong cash flow generation.
We believe that these kinds of companies will ultimately
be rewarded by investors.

economic stabilization, we caution that it is not clear Sincerely,
how much improvement we can reasonably expect in .
the near-term. Nonetheless, we see causes for Scott Tracy Bill Wolfenden

Co-Portfolio Manager Co-Portfolio Manager

RS Funds are sold by prospectus only. You should carefully consider the investment objectives, risks,
charges and expenses of the RS Funds before making an investment decision. The prospectus contains
this and other important information. Please read it carefully before investing or sending money. Please
visit our web site at www.RSinvestments.com or to obtain a printed copy, call 800-766-3863.

As with all mutual funds, the value of an investment in the Fund could decline, in which case you could lose money.
Investing in smaller companies can involve risks such as having less publicly available information, higher volatility, and
less liquidity than in the case of larger companies. Overweighting investments in certain sectors or industries increases
the risk of loss due to general declines in the prices of stocks in those sectors or industries. Investments in technology
companies may be highly volatile.

Any discussions of specific securities should not be considered a recommendation to buy or sell those securities.
Fund holdings will vary.

Except as otherwise specifically stated, all information and investment team commentary, including portfolio security
positions, is as of June 30, 2009.

800-766-3863



Total Net Assets: $87,447,992

Sector Allocation’

Data as of June 30, 2009
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Top Ten Holdings?

Percentage of

Company Total Net Assets
Internet Brands, Inc. 2.97%
MedAssets, Inc. 2.68%
FGX International Holdings Ltd. 2.29%
Ctrip.com International Ltd. 2.00%
j2 Global Communications, Inc. 1.93%
Dril-Quip, Inc. 1.79%
PROS Holdings, Inc. 1.75%
Core Laboratories N.V. 1.70%
United Therapeutics Corp. 1.68%
Guess?, Inc. 1.67%
20.46%

1 The Fund’s holdings are allocated to each sector based on their Russell Global Sector classification. If a holding is not classified by Russell, it is assigned a Russell
designation by RS Investments. Cash includes short-term investments and net other assets and liabilities.

2 Portfolio holdings are subject to change and should not be considered a recommendation to buy or sell individual securities.

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. You may not invest in the index, and, unlike the Fund, the index does not incur fees or expenses.

www.RSinvestments.com



n RS Smaller Company Growth Fund (continued)

Performance Update
Average Annual Total Returns as of 6/30/09

Inception Since
Date Year-to-Date 1 Year 3 Years 5 Years 10 Years Inception
Class A Shares 8/15/96
without sales charge 13.35% -28.16% -13.91% -5.35% 1.35% 5.39%
with maximum sales charge 7.99% -31.59% -15.29% -6.27% 0.86% 4.99%
Class C Shares 1/2/08
without sales charge 12.44% -29.87% — — — -30.53%
with sales charge 11.44% -30.56% — — — -30.53%
Class K Shares 3/2/07
without sales charge 12.86% -29.01% — — — -19.13%
Class Y Shares 5/1/07
without sales charge 13.57% -27.94% — — — -21.37%
Russell 2000® Growth Index?® 11.36% -24.85% -7.83% -1.32% -0.89% 1.92%*

* Since Class A shares inception.

Results of a Hypothetical $10,000 Investment

$25,000 RS Smaller Company Growth Fund, Class A (ending value of $10,892)
—— Russell 2000° Growth Index® (ending value of $9,145)
$20,000
$15,000
$10,892

1
$10,000 $9.145

$5,000

6/99 12/99 6/00 12/00 6/01 12/01 6/02 12/02 6/03 12/03 6/04 12/04 6/05 12/05 6/06 12/06 6/07 12/07 6/08 12/08 6/09

The chart above shows the performance of a hypothetical $10,000 investment made 10 years ago in Class A shares of RS Smaller Company Growth Fund and in the
Russell 2000® Growth Index. The starting point of $9,525 for Class A shares reflects the current maximum sales charge of 4.75% that an investor may have to pay when
purchasing Class A shares of the Fund. Hypothetical $10,000 investments made upon the commencement of offering Class C shares (1/2/08), and Class K shares
(3/2/07) would have the following values as of June 30, 2009: $5,807 (Class C), and $6,098 (Class K). While Class C shares and Class K shares have a higher starting
value than Class A shares because they do not impose a sales charge on purchase, they have higher annual expenses and, therefore, day-to-day performance is lower
than that of Class A shares. A hypothetical $1,000,000 investment made upon the commencement of offering Class Y shares (5/1/07) would have the following value as
of June 30, 2009: $594,177.

Performance quoted represents past performance and does not guarantee future results. Investment return and principal value will
fluctuate, so shares, when redeemed, may be worth more or less than their original cost. Please keep in mind that any high double-
digit returns are highly unusual and cannot be sustained. The Fund’s total gross annual operating expense ratio as of the most cur-
rent prospectus is as follows: Class A 1.57%, Class C 3.86%, Class K 2.73% and Class Y 1.30%. For more recent information on
expense ratios see the Financial Highlights section. Class A performance quoted “with maximum sales charge” reflects the current
maximum sales charge of 4.75%. Please read the prospectus carefully for more information on sales charges as they do not apply in
all cases and if applied are reduced for larger purchases. Certain share classes are subject to lower maximum sales charges whether
paid at the time of purchase or deferred. The Class C share performance quoted “with sales charge” takes into account the appli-
cable contingent deferred sales charge (up to 1% for Class C shares). There are no sales charges for Class K and Class Y shares.
Any sales charges are in addition to the Fund’s fees and expenses as detailed in the Fund’s most current prospectus. Fees and
expenses are factored into the net asset value of your shares and any performance numbers we release. Total return figures reflect
an expense limitation in effect during the periods shown; without such limitation, the performance shown would have been lower.
Performance results assume the reinvestment of dividends and capital gains. The return figures shown do not reflect the deduction
of taxes that a shareholder may pay on Fund distributions or the redemption of Fund shares. Current and month-end performance
information, which may be lower or higher than that cited, is available by contacting RS Investments at 800-766-3863 and is periodi-
cally updated on our Web site: www.RSinvestments.com.

800-766-3863



n RS Select Growth Fund

For the latest in-depth investment team commentary, please visit www.RSinvestments.com.

Investment Style

Large-Cap Mid-Cap Small-Cap
Value Blend Growth
Highlights

e Equity markets showed renewed strength in the
second quarter as investors began to hope that gov-
ernment stimulus and financial stabilization efforts
might support a resurgence in economic activity later
this year.

e RS Select Growth Fund delivered positive absolute
performance for the period, while also outpacing its
benchmark indexes. Relative performance reflected
positive overall stock selection (Note: relative
performance comments are based on attribution
versus the Russell 2500® Growth Index?), especially in
the financial services, energy, consumer discretionary,
and utilities sectors. An underweighting in the pro-
ducer durables sector was also favorable.

¢ On a negative note, stock selection in the health care
sector hindered the Fund’s relative performance.
Our cash position also dampened returns as the
market rallied.

Market Overview

Equity markets continued to sell off early in 2009 as
global economic weakness, disappointing corporate
earnings, and ongoing credit constraints weighed on
investor confidence. Investor sentiment shifted some-
what in late March, however, on hopes that economic
deterioration might be slowing and that actions by the
Federal Reserve and the Obama administration might
succeed in stabilizing the banking industry. Equities
staged a rally through much of the second quarter, led
by smaller capitalization stocks. Despite the recent
market resurgence, underlying economic news
remained mixed. The unemployment rate continued to
rise, reaching 9.5% in June, while industrial production
continued to decline.

Fund Performance Overview

RS Select Growth Fund (Class A Shares) returned
17.37% for the six-month period ended June 30, 2009,
outperforming its benchmarks, the Russell 2500®
Growth Index, which returned 14.52% and the Russell
2000® Growth Index*, which returned 11.36%.

Some of the Fund’s strongest performing stocks for the
six-month period were in the energy sector, where we
continued to focus on equipment and services compa-
nies that are using technology and engineering expertise
to improve yields and reduce costs in oil and gas field
production. We believe that, in most cases, these
companies offer long-term secular growth potential that
is less dependent on rising commodities prices. The
Fund’s strongest positive contributors in the energy
sector included offshore drilling and production equip-
ment maker Dril-Quip, as well as Core Laboratories, a
provider of advanced geology and technical services
used to improve reservoir management and returns.

In the health care sector, our performance was assisted
by our investment in lllumina, which provides technology
integral to next-generation genetic sequencing. We
believe the company is likely to benefit from increased
government funding for genetic research under the
federal stimulus package.

We also benefited from a number of our consumer dis-
cretionary investments, notably online printing company
VistaPrint, a low-cost provider of business cards and
other collateral. By appealing to cost-conscious
consumers seeking to market themselves or their busi-
nesses in a difficult economy, VistaPrint has taken
market share away from more traditional brick-and-
mortar printers.

Top-performing holdings in the technology sector
included a number of companies that are capitalizing on
the growth in Internet traffic and e-commerce activity.
These included Digital River, a provider of e-commerce
site design, hosting and management services.

www.RSinvestments.com




n RS Select Growth Fund (continued)

On a negative note, not all of the Fund’s technology hold-
ings kept pace with the market. One detractor was Inter-
net infrastructure firm Verisign, which declined despite
reporting strong first quarter revenue growth. The com-
pany has faced uncertainty over the outcome of an anti-
rust lawsuit which might call into question its ability to
raises prices on its registry of “.com” domain names.

A number of the Fund’s health care holdings were pres-
sured by uncertainty over health care reform, as well as
by some evidence that the weak economy has damp-
ened consumer demand for some treatments and serv-
ices. Shares of Psychiatric Solutions declined early in
the period after the company reported lower patient
volumes in its psychiatric care facilities.

Despite pressure on the stock early in the period, we held
onto our position in Scientific Games, a supplier of elec-
tronic lottery and gaming technology. The stock traded
lower in January after the company’s new CEO reduced
earnings guidance to effectively lower performance tar-
gets while he worked to reduce expenses and simplify
the business model. The stock subsequently rebounded

somewhat later in the period after Scientific Games
reported better-than-expected first quarter profits that
reflected the company’s recent cost-cutting efforts.

Outlook

While we welcome signs that economic activity may be
starting to bottom out in some sectors, we caution that it
is still too early to assess the timing or strength of a
potential recovery. It will take time for the economic stim-
ulus funds to filter through the economy, and risks in the
near-term environment remain significant. Nonetheless,
we are encouraged by the steps that many individual
companies have taken to prune costs, reduce debt, and
rationalize their business models. Moreover, we are
encouraged to see investors rewarding such companies.

Sincerely,

Melissa Chadwick-Dunn
Co-Portfolio Manager

Steve Bishop
Co-Portfolio Manager

Allison Thacker
Co-Portfolio Manager

Scott Tracy
Co-Portfolio Manager

RS Funds are sold by prospectus only. You should carefully consider the investment objectives, risks,
charges and expenses of the RS Funds before making an investment decision. The prospectus contains
this and other important information. Please read it carefully before investing or sending money. Please
visit our web site at www.RSinvestments.com or to obtain a printed copy, call 800-766-3863.

As with all mutual funds, the value of an investment in the Fund could decline, in which case you could lose money.
Investing in smaller companies can involve risks such as having less publicly available information, higher volatility, and
less liquidity than in the case of larger companies. Overweighting investments in certain sectors or industries increases
the risk of loss due to general declines in the prices of stocks in those sectors or industries. Investments in technology
companies may be highly volatile. Investing in a more limited number of issuers and sectors can be subject to greater
market fluctuation.

Any discussions of specific securities should not be considered a recommendation to buy or sell those securities.
Fund holdings will vary.

Except as otherwise specifically stated, all information and investment team commentary, including portfolio security
positions, is as of June 30, 2009.

800-766-3863



Total Net Assets: $54,546,349 Data as of June 30, 2009

Sector Allocation’
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Top Ten Holdings?

Percentage of

Company Total Net Assets
Urban Outfitters, Inc. 3.33%
Digital River, Inc. 2.65%
P.F. Chang’s China Bistro, Inc. 2.61%
F5 Networks, Inc. 2.54%
Ross Stores, Inc. 2.44%
VistaPrint Ltd. 2.42%
Akamai Technologies, Inc. 2.40%
Ctrip.com International Ltd. 2.26%
FTI Consulting, Inc. 2.22%
j2 Global Communications, Inc. 2.18%
25.05%

1 The Fund'’s holdings are allocated to each sector based on their Russell Global Sector classification. If a holding is not classified by Russell, it is assigned a Russell
designation by RS Investments. Cash includes short-term investments and net other assets and liabilities.

2 Portfolio holdings are subject to change and should not be considered a recommendation to buy or sell individual securities.

3 The Russell 2500° Growth Index is an unmanaged market-capitalization-weighted index that measures the performance of those companies in the Russell 2500
Index 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.

4 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. You may not invest in the index, and, unlike the Fund, the index does not incur fees or expenses.

www.RSinvestments.com



n RS Select Growth Fund (continued)

Performance Update
Average Annual Total Returns as of 6/30/09

Inception Since
Date Year-to-Date 1 Year 3 Years 5 Years 10 Years Inception

Class A Shares 8/1/96

without sales charge 17.37% -28.43% -7.60% -4.42% -0.21% 7.84%

with maximum sales charge 11.81% -31.82% -9.09% -5.35% -0.70% 7.43%
Class C Shares 11/15/07

without sales charge 15.94% -29.46% — — — -25.06%

with sales charge 14.94% -30.17% — — — -25.06%
Class K Shares 2/12/07

without sales charge 16.66% -29.90% — — — -14.15%
Class Y Sharest 5/1/09

without sales charge — — — — — 0.29%
Russell 2500® Growth Index?® 14.52% -27.29% -7.72% -0.65% 0.66% 3.86%"
Russell 2000®° Growth Index* 11.36% -24.85% -7.83% -1.32% -0.89% 2.16%"

* Since Class A shares inception.
T RS Select Growth Fund Class Y Shares since inception return is not annualized and represents cumulative total return.

Results of a Hypothetical $10,000 Investment

$25,000
RS Select Growth Fund, Class A (ending value of $9,325)
—— Russell 2500® Growth Index® (ending value of $10,678)
$20,000 ---- Russell 2000® Growth Index* (ending value of $9,146)
$15,000

$10,678

$10,000 - $9,325

‘-,a"~-/

$5,000
6/99 12/99 6/00 12/00 6/01 12/01 6/02 12/02 6/03 12/03 6/04 12/04 6/05 12/05 6/06 12/06 6/07 12/07 6/08 12/08 6/09

The chart above shows the performance of a hypothetical $10,000 investment made 10 years ago in Class A shares of RS Select Growth Fund and in the Russell 2500®
Growth Index and the Russell 2000® Growth Index. The starting point of $9,525 for Class A shares reflects the current maximum sales charge of 4.75% that an investor
may have to pay when purchasing Class A shares of the Fund. Hypothetical $10,000 investments made upon the commencement of offering Class C shares (11/15/07),
and Class K shares (2/12/07) would have the following values as of June 30, 2009: $6,261 (Class C), and $6,956 (Class K). While Class C shares and Class K shares
have a higher starting value than Class A shares because they do not impose a sales charge on purchase, they have higher annual expenses and, therefore, day-to-day
performance is lower than that of Class A shares. A hypothetical $1,000,000 investment made upon the commencement of offering Class Y shares (5/1/09) would have
the following value as of June 30, 2009: $1,002,917.

Performance quoted represents past performance and does not guarantee future results. Investment return and principal value will
fluctuate, so shares, when redeemed, may be worth more or less than their original cost. Please keep in mind that any high double-
digit returns are highly unusual and cannot be sustained. The Fund’s total gross annual operating expense ratio as of the most cur-
rent prospectus is as follows: Class A 1.72%, Class C 2.38%, and Class K 3.72%, and Class Y 1.40%. For more recent information on
expense ratios see the Financial Highlights section. Class A performance quoted “with maximum sales charge” reflects the current
maximum sales charge of 4.75%. Please read the prospectus carefully for more information on sales charges as they do not apply in
all cases and if applied are reduced for larger purchases. Certain share classes are subject to lower maximum sales charges whether
paid at the time of purchase or deferred. The Class C share performance quoted “with sales charge” takes into account the appli-
cable contingent deferred sales charge (up to 1% for Class C shares). There are no sales charges for Class K and Class Y shares.
Any sales charges are in addition to the Fund’s fees and expenses as detailed in the Fund’s most current prospectus. Fees and
expenses are factored into the net asset value of your shares and any performance numbers we release. Total return figures reflect
an expense limitation in effect during the periods shown; without such limitation, the performance shown would have been lower.
Performance results assume the reinvestment of dividends and capital gains. The return figures shown do not reflect the deduction
of taxes that a shareholder may pay on Fund distributions or the redemption of Fund shares. Current and month-end performance
information, which may be lower or higher than that cited, is available by contacting RS Investments at 800-766-3863 and is periodi-
cally updated on our Web site: www.RSinvestments.com.

800-766-3863




n RS Mid Cap Growth Fund (formerly Mid Cap Opportunities Fund)

For the latest in-depth investment team commentary, please visit www.RSinvestments.com.

Investment Style

Large-Cap Mid-Cap Small-Cap
Value Blend Growth
Highlights

e After starting the year on a weak note, equity markets
regained some ground in the second quarter of 2009
as investors began to position themselves for poten-
tial economic improvement by purchasing lower
priced cyclical and commodities-related shares.

e While RS Mid Cap Growth Fund delivered a positive
return for the six-month period, it underperformed the
benchmark Russell Midcap® Growth Index?, as many
of our secular growth stories failed to capture investor
attention during the second quarter market rally.

e Stock selection in the technology sector was the
biggest drag on the Fund’s relative performance for
the period, while relative returns were supported by
stock selection in the consumer discretionary sector.

Market Overview

Equity markets continued to sell off early in 2009 as
investors priced in the worst-case scenarios for the
economy and corporate earnings performance. The
cloud of fear that hung over markets through the early
months of the period dissipated in late March, however,
as investors began to hope that orchestrated efforts by
the Federal Reserve and the Obama administration
might succeed in stabilizing the economy and financial
system. The market rallied in the second quarter as
investors sought to position themselves for a potential
economic resurgence later in the year. Despite the
recent market advance, underlying economic news
remained mixed. The unemployment rate continued to
rise, reaching 9.5% in June, while industrial production
continued to decline.

Fund Performance Overview

RS Mid Cap Growth Fund (Class A Shares) returned
9.91% in the six-month period ending June 30, 2009,
underperforming its benchmark, the Russell Midcap®
Growth Index, which returned 16.61%.

The technology sector was one of the strongest
performing areas of the overall market in the first half of
2009. We believe investors have come to recognize that
in addition to long-term growth prospects, many
technology companies also benefit from low debt levels,
healthy free cash flows, and reduced needs for external
financing. While many of the Fund’s technology shares
delivered strong gains during the period, overall stock
selection in the space hindered relative performance,
due in part to our investments in companies with more
defense industry exposure. Detractors included FLIR
Systems, the leading global provider of Infrared cam-
eras, night vision and thermal imaging systems. The
stock declined early in the year after the company low-
ered its earnings guidance.

Internet infrastructure firm Verisign was another negative
contributor. Despite reporting strong first quarter rev-
enue growth, Verisign has recently faced concerns over
an antitrust suit that could call into question its ability to
raise prices on its registry of website domain names.

Other major detractors included Texas-based oil and
gas exploration company Comstock Resources, which
saw its first quarter financial results hurt by the weak-
ness in commodities prices. Despite this disappoint-
ment, we maintained our position in Comstock because
we believe it has a strong balance sheet and good long-
term growth prospects.

Positive contributors to relative performance included a
number of consumer discretionary stocks that benefited
from signs that consumers may be starting to once again
open their pocketbooks, even if they remain bargain-
conscious. One standout performer was Aeropostale, a
value-oriented, mall-based apparel retailer that has con-
tinued to attract teenage customers with its ongoing
promotions. Priceline.com was another strong positive
contributor. The online travel company reported an 82%
surge in its first quarter earnings as it continued to take
market share away from Orbitz and Expedia. The compa-
ny’s “Name Your Own Price” offering, which allows cus-
tomers to bid for airline tickets at significant discounts, has
been particularly popular in this environment.

www.RSinvestments.com




n RS Mid Cap Growth Fund (continued)

Positive contributors from other sectors included a market recovery may be highly volatile as investors try
[llumina, a health care company that has developed to form a clear picture of underlying economic funda-
large-scale analytical systems used to sequence genetic mentals and corporate earnings prospects. In this
material. We believe the company is likely to benefit environment, we remain committed to our investment
from a potential increase in government funding for process and our team-based research efforts. We con-
genetic research under the stimulus package. In the tinue to stress-test investments across a variety of
technology sector, positive contributors included secu- economic scenarios, and we intend to not hesitate to
rity software company McAfee, which we believe is sell any stock if fundamentals change or if our invest-
capitalizing on growing concerns over Internet cyber- ment thesis erodes.

threats, as well as Broadcom, which manufactures )

semiconductors integral to both wired and wireless Sincerely,

communications. Steve Bishop Melissa Chadwick-Dunn
Outlook Co-Portfolio Manager Co-Portfolio Manager
While we welcome signs that economic activity and Allison Thacker Scott Tracy

share prices may have bottomed, we caution that the Co-Portfolio Manager Co-Portfolio Manager

near-term outlook is far from certain. The early stages of

RS Funds are sold by prospectus only. You should carefully consider the investment objectives, risks,
charges and expenses of the RS Funds before making an investment decision. The prospectus contains
this and other important information. Please read it carefully before investing or sending money. Please
visit our web site at www.RSinvestments.com or to obtain a printed copy, call 800-766-3863.

As with all mutual funds, the value of an investment in the Fund could decline, in which case you could lose money.
Investing in mid-size companies can involve risks such as having less publicly available information, higher volatility,
and less liquidity than in the case of larger companies. Overweighting investments in certain sectors or industries
increases the risk of loss due to general declines in the prices of stocks in those sectors or industries. Investments in
technology companies may be highly volatile.

Any discussions of specific securities should not be considered a recommendation to buy or sell those securities.
Fund holdings will vary.

Except as otherwise specifically stated, all information and investment team commentary, including portfolio security
positions, is as of June 30, 2009.

800-766-3863



Total Net Assets: $57,037,172 Data as of June 30, 2009
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Top Ten Holdings?

Percentage of

Company Total Net Assets
McAfee, Inc. 3.32%
Activision Blizzard, Inc. 2.96%
Akamai Technologies, Inc. 2.84%
Urban Ouitfitters, Inc. 2.62%
F5 Networks, Inc. 2.56%
Ross Stores, Inc. 2.48%
Southwestern Energy Co. 2.42%
Yum! Brands, Inc. 2.34%
FTI Consulting, Inc. 2.22%
Core Laboratories N.V. 2.08%
25.84%

1 The Fund’s holdings are allocated to each sector based on their Russell Global Sector classification. If a holding is not classified by Russell, it is assigned a Russell
designation by RS Investments. Cash includes short-term investments and net other assets and liabilities.

2 Portfolio holdings are subject to change and should not be considered a recommendation to buy or sell individual securities.

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. You may not invest in the index, and, unlike the Fund, the index does not incur fees or expenses.

www.RSinvestments.com



n RS Mid Cap Growth Fund (continued)

Performance Update
Average Annual Total Returns as of 6/30/09

Inception Since
Date Year-to-Date 1 Year 3 Years 5 Years 10 Years Inception

Class A Shares 7/12/95

without sales charge 9.91% -38.45% -13.81% -4.64% -0.84% 5.69%

with maximum sales charge 4.72% -41.38% -15.20% -5.57% -1.32% 5.32%
Class C Shares 5/21/07

without sales charge 9.12% -39.09% — — — -26.14%

with sales charge 8.12% -39.67% — — —_ -26.14%
Class K Shares 12/4/06

without sales charge 9.42% -38.98% — — — -18.90%
Class Y Shares 5/1/07

without sales charge 10.15% -38.20% — — — -23.01%
Russell Midcap® Growth Index? 16.61% -30.33% -7.93% -0.44% 0.02% 5.38%*

* Since Class A shares inception.

Results of a Hypothetical $10,000 Investment

$20,000
RS Mid Cap Growth Fund, Class A (ending value of $8,755)
—— Russell Midcap® Growth Index® (ending value of $10,024)
$15,000
$10,000 $10,024
$8,755
$5,000
6/99 12/99 6/00 12/00 6/01 12/01 6/02 12/02 6/03 12/03 6/04 12/04 6/05 12/05 6/06 12/06 6/07 12/07 6/08 12/08 6/09

The chart above shows the performance of a hypothetical $10,000 investment made 10 years ago in Class A shares of RS Mid Cap Growth Fund and in the Russell
Midcap® Growth Index. The starting point of $9,525 for Class A shares reflects the current maximum sales charge of 4.75% that an investor may have to pay when
purchasing Class A shares of the Fund. Hypothetical $10,000 investments made upon the commencement of offering Class C shares (5/21/07), and Class K shares
(12/4/06) would have the following values as of June 30, 2009: $5,276 (Class C), and $5,836 (Class K). While Class C shares and Class K shares have a higher starting
value than Class A shares because they do not impose a sales charge on purchase, they have higher annual expenses and, therefore, day-to-day performance is lower
than that of Class A shares. A hypothetical $1,000,000 investment made upon the commencement of offering Class Y shares (5/1/07) would have the following value as
of June 30, 2009: $567,567.

Performance quoted represents past performance and does not guarantee future results. Investment return and principal value will
fluctuate, so shares, when redeemed, may be worth more or less than their original cost. Please keep in mind that any high double-
digit returns are highly unusual and cannot be sustained. The Fund’s total gross annual operating expense ratio as of the most cur-
rent prospectus is as follows: Class A 1.36%, Class C 2.35%, Class K 2.16%, and Class Y 1.06%. For more recent information on
expense ratios see the Financial Highlights section. Class A performance quoted “with maximum sales charge” reflects the current
maximum sales charge of 4.75%. Please read the prospectus carefully for more information on sales charges as they do not apply in
all cases and if applied are reduced for larger purchases. Certain share classes are subject to lower maximum sales charges whether
paid at the time of purchase or deferred. The Class C share performance quoted “with sales charge” takes into account the appli-
cable contingent deferred sales charge (up to 1% for Class C shares). There are no sales charges for Class K and Class Y shares.
Any sales charges are in addition to the Fund’s fees and expenses as detailed in the Fund’s most current prospectus. Fees and
expenses are factored into the net asset value of your shares and any performance numbers we release. Total return figures reflect
an expense limitation in effect during the periods shown; without such limitation, the performance shown would have been lower.
Performance results assume the reinvestment of dividends and capital gains. The return figures shown do not reflect the deduction
of taxes that a shareholder may pay on Fund distributions or the redemption of Fund shares. Current and month-end performance
information, which may be lower or higher than that cited, is available by contacting RS Investments at 800-766-3863 and is periodi-
cally updated on our Web site: www.RSinvestments.com.

800-766-3863



n RS Growth Fund

For the latest in-depth investment team commentary, please visit www.RSinvestments.com.

Investment Style

Large-Cap Mid-Cap Small-Cap
Value Blend Growth
Highlights

e After continuing to sell off in the early months of the
year, equity markets regained some lost ground in the
second quarter of 2009 as investors began to hope
for improved economic performance in the second
half of the year.

e RS Growth Fund delivered a positive return for the
six-month period, but failed to keep pace with its
benchmark index.

¢ As many of our secular growth investments failed to
attract investors, the Fund’s relative performance was
hurt by overall stock selection, especially in the health
care, consumer discretionary and financial services
sectors. On a positive note, stock selection in the energy
and producer durables sectors supported relative
results, as did an underweighting in the utilities sector.

Market Overview

Equity markets continued to sell off in the early months
of 2009, as uncertainty over the health of the global
economy and capital markets weighed on investor con-
fidence. Markets started to regain some ground later in
March, however, as measured optimism toward the
outcome of coordinated government efforts to stimulate
growth and improve liquidity led investors to return to
the stock market. Despite the recent market
resurgence, underlying economic news remained mixed.
The unemployment rate continued to rise, reaching
9.5% in June, while government and private sector
economists cautioned that any economic improvement
would likely be uneven and that growth could remain
weak in the short-term.

Fund Performance Overview

RS Growth Fund (Class A Shares) returned 7.04% in the
six-month period ending June 30, 2009, while its bench-
mark, the Russell 1000® Growth Index?, returned 11.53%.

Many of the Fund’s health care holdings were impacted
by uncertainty over the direction of health care reform,
as well as by evidence that the weaker economy was
hurting demand for some health care procedures and
drugs, as cash-strapped consumers tried to avoid
copayments. For example, biotech holding Celgene
traded lower after reporting weakening sales of its two
cancer drugs, Revlimind and Thalomid. Both drugs are
taken orally and so may be subject to a patient copay-
ment. Given the additional uncertainty this created for
the company’s near-term outlook, we sold our invest-
ment in Celgene. Meanwhile, biotech company Cepha-
lon was another detractor. The company has faced
concerns over what will happen once the patent on its
sleep disorder drug Provigil expires in a few years.

Japanese video game manufacturer Nintendo was
another relative detractor. Despite the positive
consumer response to Nintendo’s new Wii gaming plat-
form, the company’s financial performance has been
hurt by currency fluctuations. Given the additional risk
this poses for the stock, we liquidated our investment
while we focused our video gaming exposure on Activi-
sion Blizzard, the U.S. publisher of the top-selling multi-
player online game, World of Warcraft. Formed last year
through the merger of Activision and Vivendi Games,
Activision Blizzard carries no debt and has about $3
billion in cash on its balance sheet, and was a positive
contributor during the period.

Stock selection in the energy sector supported relative
performance, as we continued to balance our energy
sector exposure between production and services
companies. Top contributing investments in this space
included offshore drilling services provider Transocean
and Southwestern Energy, an exploration and pro-
duction company that has over 10 years of drilling
inventory in its existing U.S. natural gas reservoirs. We
believe Southwestern is also a conservatively financed
company with the ability to fund its own growth — an
attribute that has proven very attractive to investors in
this financing environment.

www.RSinvestments.com




n RS Growth Fund (continued)

We also benefited from our stake in Indianapolis-based
Simon Property Group, an operator of shopping malls
and retail outlet centers. Simon Property Group has
been able to grow its earnings despite a very difficult
retailing environment through its aggressive cost-cutting
and careful balance sheet management.

Outlook

We have been encouraged by some signs of bottoming
in select areas of the economy, yet we caution that an
economic stabilization is not the same thing as an
economic rebound. We are trying to position the portfo-
lio for what the economy will be like on the other side of
this volatile transition period. We believe that the
business climate could be characterized by slower

growth, higher capital costs, and ongoing capital con-
straints, as well as by potential changes in the health
care and energy sectors, to name just a few areas. For
this reason, we continue to focus on bellwether growth
companies that we believe are well capitalized and have
already taken steps to lower their costs, pay down debt,
and manage to a slower growth environment.

Sincerely,

Melissa Chadwick-Dunn
Co-Portfolio Manager

Steve Bishop
Co-Portfolio Manager

Allison Thacker
Co-Portfolio Manager

Scott Tracy
Co-Portfolio Manager

RS Funds are sold by prospectus only. You should carefully consider the investment objectives, risks,
charges and expenses of the RS Funds before making an investment decision. The prospectus contains
this and other important information. Please read it carefully before investing or sending money. Please
visit our web site at www.RSinvestments.com or to obtain a printed copy, call 800-766-3863.

As with all mutual funds, the value of an investment in the Fund could decline, in which case you could lose money.
Investing in mid-size companies can involve risks such as having less publicly available information, higher volatility,
and less liquidity than in the case of larger companies. Overweighting investments in certain sectors or industries
increases the risk of loss due to general declines in the prices of stocks in those sectors or industries. Investments in

technology companies may be highly volatile.

Any discussions of specific securities should not be considered a recommendation to buy or sell those securities.

Fund holdings will vary.

Except as otherwise specifically stated, all information and investment team commentary, including portfolio security

positions, is as of June 30, 2009.

800-766-3863




Total Net Assets: $95,791,154 Data as of June 30, 2009

Sector Allocation’
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Top Ten Holdings?

Percentage of

Company Total Net Assets
Apple, Inc. 4.15%
Google, Inc. 3.17%
Hewlett-Packard Co. 3.06%
Cisco Systems, Inc. 2.53%
Gilead Sciences, Inc. 2.44%
Target Corp. 2.40%
Abbott Laboratories 2.26%
Philip Morris International, Inc. 2.25%
Danaher Corp. 2.15%
Republic Services, Inc. 2.12%
26.53%

1 The Fund’s holdings are allocated to each sector based on their Russell Global Sector classification. If a holding is not classified by Russell, it is assigned a Russell
designation by RS Investments. Cash includes short-term investments and net other assets and liabilities.

2 Portfolio holdings are subject to change and should not be considered a recommendation to buy or sell individual securities.

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. You may not invest in the index, and, unlike the Fund, the index does not

incur fees or expenses.

www.RSinvestments.com
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Performance Update
Average Annual Total Returns as of 6/30/09

Inception Since
Date Year-to-Date 1 Year 3 Years 5 Years 10 Years Inception

Class A Shares 5/12/92

without sales charge 7.04% -29.63% -9.18% -2.01% -2.28% 7.54%

with maximum sales charge 1.91% -32.99% -10.65% -2.96% -2.75% 7.24%
Class C Shares 6/29/07

without sales charge 6.07% -30.35% — — — -21.63%

with sales charge 5.07% -31.03% — — — -21.63%
Class K Shares 11/27/06

without sales charge 6.64% -30.16% — — — -13.88%
Class Y Shares 5/1/07

without sales charge 7.02% -29.46% — — — -17.41%
Russell 1000® Growth Index?® 11.53% -24.50% -5.45% -1.83% -4.18% 5.58%*

* Since Class A shares inception.

Results of a Hypothetical $10,000 Investment

$16,000 RS Growth Fund, Class A (ending value of $7,567)

$14.000 —— Russell 1000® Growth Index? (ending value of $6,525)

$12,000

$10,000

$8,000
$7,567

$6,000 $6,525

$4,000
6/99 12/99 6/00 12/00 6/01 12/01 6/02 12/02 6/03 12/03 6/04 12/04 6/05 12/05 6/06 12/06 6/07 12/07 6/08 12/08 6/09

The chart above shows the performance of a hypothetical $10,000 investment made 10 years ago in Class A shares of RS Growth Fund and in the Russell 1000® Growth
Index. The starting point of $9,525 for Class A shares reflects the current maximum sales charge of 4.75% that an investor may have to pay when purchasing Class A
shares of the Fund. Hypothetical $10,000 investments made upon the commencement of offering Class C shares (6/29/07), and Class K shares (11/27/06) would have the
following values as of June 30, 2009: $6,140 (Class C), and $6,792 (Class K). While Class C shares and Class K shares have a higher starting value than Class A shares
because they do not impose a sales charge on purchase, they have higher annual expenses and, therefore, day-to-day performance is lower than that of Class A shares. A
hypothetical $1,000,000 investment made upon the commencement of offering Class Y shares (5/1/07) would have the following value as of June 30, 2009: $660,887.

Performance quoted represents past performance and does not guarantee future results. Investment return and principal value will
fluctuate, so shares, when redeemed, may be worth more or less than their original cost. Please keep in mind that any high double-
digit returns are highly unusual and cannot be sustained. The Fund’s total gross annual operating expense ratio as of the most cur-
rent prospectus is as follows: Class A 1.34%, Class C 2.70%, Class K 2.09% and Class Y 1.06%. For more recent information on
expense ratios see the Financial Highlights section. Class A performance quoted “with maximum sales charge” reflects the current
maximum sales charge of 4.75%. Please read the prospectus carefully for more information on sales charges as they do not apply in
all cases and if applied are reduced for larger purchases. Certain share classes are subject to lower maximum sales charges whether
paid at the time of purchase or deferred. The Class C share performance quoted “with sales charge” takes into account the appli-
cable contingent deferred sales charge (up to 1% for Class C shares). There are no sales charges for Class K and Class Y shares.
Any sales charges are in addition to the Fund’s fees and expenses as detailed in the Fund’s most current prospectus. Fees and
expenses are factored into the net asset value of your shares and any performance numbers we release. Total return figures reflect
an expense limitation in effect during the periods shown; without such limitation, the performance shown would have been lower.
Performance results assume the reinvestment of dividends and capital gains. The return figures shown do not reflect the deduction
of taxes that a shareholder may pay on Fund distributions or the redemption of Fund shares. Current and month-end performance
information, which may be lower or higher than that cited, is available by contacting RS Investments at 800-766-3863 and is periodi-
cally updated on our Web site: www.RSinvestments.com.

800-766-3863



n RS Technology Fund

For the latest in-depth investment team commentary, please visit www.RSinvestments.com.

Investment Style
Technology Sector

Highlights

e The technology sector proved one of the strongest-
performing areas of the market in the first half of 2009
as investors rewarded select technology companies
for their long-term growth potential, lean inventory,
expense management, and relatively conservative
balance sheets.

e RS Technology Fund delivered very strong perform-
ance over the first six months of 2009, outperforming
its benchmark, the S&P North American Technology
Sector Index™ 3, as well as the S&P 500 Index*.

e The Fund’s relative performance was supported by
overall stock selection, especially in the semi-
conductor, communications technology, software,
and computer technology industries. Stock selection
in the telecommunications services area dampened
relative returns.

Market Overview

After a difficult fourth quarter 2008, the broader equity
market continued to trade lower in the first two months
of 2009 amid news of slowing business and consumer
demand, rising unemployment and negative earnings
announcements. While fears of continued economic
deterioration drove major market indices lower in early
March, investor anxiety appeared to ease somewhat
later in the month amid hopes that coordinated
government efforts would help to stabilize the banking
system and stimulate renewed economic growth. As the
market rallied into the second quarter, investors rotated
out of more defensive sectors and into areas that might
benefit from a resurgence in demand. The technology
sector was one of the strongest performing areas of the
market over the six-month period.

Fund Performance Overview

RS Technology Fund (Class A Shares) returned 39.41%
in the six-month period ending June 30, 2009, while the
S&P North American Technology Sector Index™ and the
S&P 500 Index returned 25.58% and 3.16%,
respectively.

Technology stocks delivered strong performance in the
first half of 2009 as we believe investors continued to
recognize the steps that many technology companies
have taken to improve their operating efficiencies,
reduce debt, and improve their ability to fund growth
through internal cash flows. Some of the Fund’s stron-
gest performers over the period were in the semi-
conductor space, where many companies learned their
lessons during the last recession, and entered this diffi-
cult period with lower debt levels and better internal
financing capabilities. More recently, a drawdown in chip
inventories has positioned many semiconductor manu-
facturers to capitalize on any improvement in end-user
demand. O2Micro International was one of our top con-
tributors in the semiconductor area. A maker of analog
and mixed signal semiconductors that help power flat
screen televisions and notebook computers, O2Micro
International recently revised up its second quarter rev-
enue estimates to reflect an improved demand outlook
in the LCD television and consumer electronics markets,
especially in China.

Several other smaller-cap technology shares also made
strong advances this quarter, after failing to attract
investor attention through much of 2008. Among our
better performing small-cap technology shares were
memory device maker STEC and utility storage solutions
provider 3Par. STEC, in particular, not only benefited
from growing demand for data storage capacity, but
also from the technology transition from disk-based
storage to solid state flash memory storage in servers
and storage equipment.

www.RSinvestments.com




n RS Technology Fund (continued)

Communications equipment company Brocade Commu-
nications was another strong positive contributor.
Brocade manufactures network equipment Ethernet
switches and routers which are integral to facilitating the
growing volume of Internet traffic.

On a negative note, performance was dampened by our
investment in video game manufacturer Nintendo. While
the company’s new Wii video game platform was well
received by consumers, Nintendo’s financial metrics have
been impacted by adverse earnings translations between
the yen and dollar. We trimmed our position in the stock
given our concerns over its currency exposure.

Data storage systems provider Data Domain was
another disappointment. Early in the period, our risk
control procedures led us to exit the position after the
company lowered its 2009 earnings guidance to reflect
weaker economic conditions as well as some com-
petitive pressures. Unfortunately, this decision meant
that we were unable to participate in a subsequent
rebound in Data Domain’s stock price after the com-
pany received competing takeover bids from NetApp
and EMC.

A number of the Fund’s telecommunications services
holdings also weighed on relative returns. These included
NIl Holdings, which markets telecommunications services
primarily to business customers in Latin America. The
company has warned of weaker earnings growth in 2009,
due in part to slower-than-expected subscriber growth.

Outlook

We believe that the defensive balance sheet character-
istics offered by many technology companies have
become even more appealing to investors as we look
ahead to a period that will likely be characterized by
slow economic growth, tight financing conditions, and
regulatory uncertainty. In this less-certain environment,
we will remain diligent in our efforts to track industry-
and company-specific developments that may affect our
investments. We continue to rely on our team-based
approach, as we call upon the deep sector expertise of
our research analysts.

Sincerely,

Allison Thacker
Co-Portfolio Manager

Steve Bishop
Co-Portfolio Manager

RS Funds are sold by prospectus only. You should carefully consider the investment objectives, risks,
charges and expenses of the RS Funds before making an investment decision. The prospectus contains
this and other important information. Please read it carefully before investing or sending money. Please
visit our web site at www.RSinvestments.com or to obtain a printed copy, call 800-766-3863.

As with all mutual funds, the value of an investment in the Fund could decline, in which case you could lose money.
Investing in small- and mid-size companies can involve risks such as having less publicly available information, higher
volatility, and less liquidity than in the case of larger companies. Funds that concentrate investments in a certain sec-
tor may be subject to greater risk than funds that invest more broadly, as companies in that sector may share com-
mon characteristics and may react similarly to market developments or other factors affecting their values.
Investments in high-technology and Internet-related sectors may be highly volatile. Companies in these sectors oper-
ate in markets that are characterized by rapid change, evolving industry standards, frequent new service and product
announcements, introductions, enhancements and changing customer demands.

Any discussions of specific securities should not be considered a recommendation to buy or sell those securities.

Fund holdings will vary.

Except as otherwise specifically stated, all information and investment team commentary, including portfolio security

positions, is as of June 30, 2009.

800-766-3863




Total Net Assets: $117,052,532 Data as of June 30, 2009
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Top Ten Holdings?

Percentage of

Company Total Net Assets
Google, Inc. 4.35%
Apple, Inc. 4.29%
Microsoft Corp. 3.98%
Cisco Systems, Inc. 2.93%
Digital River, Inc. 2.73%
O2Micro International Ltd. 2.67%
F5 Networks, Inc. 2.51%
Amazon.com, Inc. 2.41%
TiVo, Inc. 2.11%
Ciena Corp. 2.00%
29.98%

1 The Fund’s holdings are allocated to each sector based on their Russell Global Sector classification. If a holding is not classified by Russell, it is assigned a Russell
designation by RS Investments. Cash includes short-term investments and net other assets and liabilities.

2 Portfolio holdings are subject to change and should not be considered a recommendation to buy or sell individual securities.

3 The S&P North American Technology Sector 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. You may not invest in the index, and, 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. You may not invest in the index, and, unlike the Fund, the index does not incur fees or expenses.

www.RSinvestments.com
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Performance Update
Average Annual Total Returns as of 6/30/09

Inception Since
Date Year-to-Date 1 Year 3 Years 5 Years 10 Years Inception
Class A Shares 11/15/95
without sales charge 39.41% -17.82% -1.78% -0.93% -1.04% 6.02%
with maximum sales charge 32.85% -21.73% -3.36% -1.89% -1.52% 5.64%
Class C Shares 5/2/07
without sales charge 38.23% -18.85% — — — -11.52%
with sales charge 37.23% -19.66% — — —_ -11.52%
Class K Shares 1/19/07
without sales charge 39.09% -18.49% — — — -6.89%
Class Y Shares 5/1/07
without sales charge 39.77% -17.47% — — — -9.90%
S&P North American Technology Sector
Index™3 25.58% -19.37% -2.01% -1.64% -5.62% 4.86%"
S&P 500° Index* 3.16% -26.21% -8.22% -2.24% -2.22% 5.09%*

* Since Class A shares inception.

Results of a Hypothetical $10,000 Investment
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The chart above shows the performance of a hypothetical $10,000 investment made 10 years ago in Class A shares of RS Technology Fund and in the S&P North
American Technology Sector Index™ and the S&P 500° Index. The starting point of $9,525 for Class A shares reflects the current maximum sales charge of 4.75% that
an investor may have to pay when purchasing Class A shares of the Fund. Hypothetical $10,000 investments made upon the commencement of offering Class C shares
(5/2/07), and Class K shares (1/19/07) would have the following values as of June 30, 2009: $7,674 (Class C), and $8,399 (Class K). While Class C shares and Class K
shares have a higher starting value than Class A shares because they do not impose a sales charge on purchase, they have higher annual expenses and, therefore,
day-to-day performance is lower than that of Class A shares. A hypothetical $1,000,000 investment made upon the commencement of offering Class Y shares

(5/1/07) would have the following value as of June 30, 2009: $797,810.

Performance quoted represents past performance and does not guarantee future results. Investment return and principal value will
fluctuate, so shares, when redeemed, may be worth more or less than their original cost. Please keep in mind that any high double-
digit returns are highly unusual and cannot be sustained. The Fund'’s total gross annual operating expense ratio as of the most cur-
rent prospectus is as follows: Class A 1.69%, Class C 2.89%, Class K 2.67% and Class Y 1.36%. For more recent information on
expense ratios see the Financial Highlights section. Class A performance quoted “with maximum sales charge” reflects the current
maximum sales charge of 4.75%. Please read the prospectus carefully for more information on sales charges as they do not apply in
all cases and if applied are reduced for larger purchases. Certain share classes are subject to lower maximum sales charges whether
paid at the time of purchase or deferred. The Class C share performance quoted “with sales charge” takes into account the appli-
cable contingent deferred sales charge (up to 1% for Class C shares). There are no sales charges for Class K and Class Y shares.
Any sales charges are in addition to the Fund’s fees and expenses as detailed in the Fund’s most current prospectus. Fees and
expenses are factored into the net asset value of your shares and any performance numbers we release. Total return figures reflect
an expense limitation in effect during the periods shown; without such limitation, the performance shown would have been lower.
Performance results assume the reinvestment of dividends and capital gains. The return figures shown do not reflect the deduction
of taxes that a shareholder may pay on Fund distributions or the redemption of Fund shares. Current and month-end performance
information, which may be lower or higher than that cited, is available by contacting RS Investments at 800-766-3863 and is periodi-
cally updated on our Web site: www.RSinvestments.com.
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n RS Small Cap Equity Fund (formerly RS Small Cap Core Equity Fund)

For the latest in-depth investment team commentary, please visit www.RSinvestments.com.

Investment Style

Large-Cap Mid-Cap Small-Cap
Value Blend Growth
Highlights

¢ RS Small Cap Equity Fund transitioned management
to the RS Growth Team on April 16, 2009 and the
Russell 2000® Growth Index® compares the Fund’s
performance to the investment team’s growth-
oriented investment style.

e The Fund delivered positive absolute returns for the
period. The Fund underperformed the Russell 2000®
Growth Index, but outperformed the Russell 2000®
Index*. Relative performance was supported by stock
selection in the energy and producer durables sectors.
Stock selection in the financials and health care sectors
hindered relative returns, however, as did an over-
weighting in the struggling financial services sector.

¢ |In managing RS Small Cap Equity Fund, we continue
to seek out small-cap growth companies that pos-
sess distinct competitive advantages, strong
management teams, organic revenue growth, and
high margins.

Market Overview

Equity markets continued to sell off early in 2009 as
economic fears and dismal corporate earnings news
weighed on investor confidence. Nonetheless, equity
prices started to climb higher in late March, as investors
began to hope that coordinated government actions
might succeed in stabilizing the U.S. economy and
banking system. As bargain hunters returned to the
market, stocks rallied through much of the second
quarter, led by smaller-capitalization shares. Despite
investors’ newfound optimism, actual economic news
remained uneven. While the drawdown in industrial
inventories set the stage for improved factory orders in
April, industrial production continued to decline and the
unemployment rate continued to climb, tempering any
improvement in consumer confidence.

Fund Performance Overview

RS Small Cap Equity Fund (Class A Shares) returned
9.78% in the six-month period ending June 30, 2009,
underperforming its benchmark the Russell 2000®
Growth Index, which gained 11.36%. The Russell 2000®
Index returned 2.64%.

During 2009, as we saw signs of some stabilization in
economic activity, we decided to revisit many declining
stocks trading at valuations that we believed more than
reflected a worst-case economic scenario. In particular,
we initiated investments in a number of cyclical compa-
nies with strong financial fundamentals and solid com-
petitive positioning that might benefit from a pickup in
economic growth. At the same time, we continued to
balance the portfolio with businesses that have limited
economic sensitivity.

A number of the Fund’s energy sector investments
assisted relative performance during the period. These
included MarkWest Energy Partners LP, a Master
Limited Partnership that focuses on natural gas and
natural gas liquids in the Appalachian Basin. Not only
does MarkWest benefit from a stable revenue stream,
but it has no general partner that would dilute the profits
shared by limited partners such as our Fund. The Fund
was underweighted in the energy sector, where we
prefer to balance our investments between production
companies and more growth-oriented equipment and
services providers that we believe may be less sensitive
to commaodity price fluctuations.

In the producer durables sector, our results were sup-
ported by our investment in Energy Solutions, a provider
of technology-based decommissioning and disposal
services to the nuclear industry. We also benefited from
our investments in a number of smaller-capitalization
technology companies, such as data storage equipment
maker STEC, that we believe have been rewarded for
their long-term growth potential as well as their lean cost
structures, strong balance sheets, and low debt levels.
Other positive contributors included consumer discre-
tionary holdings, such as slot machine manufacturer
WMS Industries and Chinese travel booking service

www.RSinvestments.com




n RS Small Cap Equity Fund (continued)

Ctrip.com International, which we believe have benefited
recently from some signs of improving consumer spend-
ing trends.

On a negative note, relative performance for the six-
month period was hurt by an overweight to heavily sold
financial services companies that we felt might benefit
from some stabilization in banking industry funda-
mentals. Notably, many of the smaller-cap regional
banks and specialty insurers represented in the Fund
had a difficult time competing with larger bellwether
banks for capital and investor attention. One major
detractor in this area was The Hanover Insurance
Group, which declined early in the period along with
other insurance stocks pressured by the weakening
economy, investment losses, and capital constraints.

Other detractors in the financial services area included
regionally-situated banking companies such as
California’s City National and Chicago’s PrivateBancorp,
which have faced continued concerns over their real
estate portfolios and their abilities to raise capital in the
short-term.

While health care has traditionally been seen as a
defensive market segment, a number of our health care
stocks have struggled recently as demand for some
drugs and procedures has apparently softened along

with consumers’ abilities to make copayments in a
weaker economy. Fund detractors included AspenBio
Pharma, a biotechnology company that has developed
a blood-based diagnostic test for appendicitis, and
Psychiatric Solutions, an operator of psychiatric hospi-
tals and residential treatment facilities, which reported
slower patient volumes in the first quarter.

Outlook

While the near-term economic outlook remains
uncertain, we remain more committed than ever to our
fundamentally-driven, team-based approach to stock
selection. We continue to seek out small-cap
companies that we believe are well managed, attrac-
tively valued, and combine unique competitive advan-
tages, lean cost structures, low debt levels, and strong
internal capital reserves.

Sincerely,

Melissa Chadwick-Dunn
Co-Portfolio Manager

Steve Bishop
Co-Portfolio Manager

Allison Thacker
Co-Portfolio Manager

Scott Tracy
Co-Portfolio Manager

RS Funds are sold by prospectus only. You should carefully consider the investment objectives, risks,
charges and expenses of the RS Funds before making an investment decision. The prospectus contains
this and other important information. Please read it carefully before investing or sending money. Please
visit our web site at www.RSinvestments.com or to obtain a printed copy, call 800-766-3863.

As with all mutual funds, the value of an investment in the Fund could decline, in which case you could lose money.
Small cap investing entails special risks. Small-cap stocks have tended to be more volatile and to drop more in down
markets than large-cap stocks. This may happen because small companies may be limited in terms of product lines,

financial resources, and management.

Any discussions of specific securities should not be considered a recommendation to buy or sell those securities.

Fund holdings will vary.

Except as otherwise specifically stated, all information and investment team commentary, including portfolio security

positions, is as of June 30, 2009.

800-766-3863




Total Net Assets: $94,664,510 Data as of June 30, 2009

Sector Allocation’
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Top Ten Holdings?

Percentage of

Company Total Net Assets
Regal-Beloit Corp. 2.16%
Digital River, Inc. 1.96%
WMS Industries, Inc. 1.86%
Ctrip.com International Ltd. 1.85%
VistaPrint Ltd. 1.78%
Urban Outfitters, Inc. 1.69%
j2 Global Communications, Inc. 1.59%
MedAssets, Inc. 1.59%
P.F. Chang’s China Bistro, Inc. 1.57%
United Therapeutics Corp. 1.57%
17.62%

1 The Fund’s holdings are allocated to each sector based on their Russell Global Sector classification. If a holding is not classified by Russell, it is assigned a Russell
designation by RS Investments. Cash includes short-term investments and net other assets and liabilities.

2 Portfolio holdings are subject to change and should not be considered a recommendation to buy or sell individual securities.

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 is an unmanaged market capitalization-weighted index that 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.)
Investment 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. You may not invest in the index,
and, 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.

www.RSinvestments.com



n RS Small Cap Equity Fund (continued)

Performance Update
Average Annual Total Returns as of 6/30/09

Inception Since
Date Year-to-Date 1 Year 3 Years 5 Years 10 Years Inception
Class A Shares 5/1/97
without sales charge 9.78% -20.22% -6.64% -0.93% 4.22% 5.37%
with maximum sales charge 4.61% -24.01% -8.14% -1.88% 3.71% 4.95%
Class B Shares 5/6/97
without sales charge 9.14% -21.01% -7.59% -1.93% 3.43% 4.48%
with sales charge 6.14% -23.35% -8.02% -2.02% 3.43% 4.48%
Class C Shares 8/7/00
without sales charge 9.35% -20.96% -7.43% -1.81% — -1.48%
with sales charge 8.35% -21.74% -7.43% -1.81% — -1.48%
Class K Shares 5/15/01
without sales charge 9.67% -20.53% -6.98% -1.26% — 1.71%
Class Y Shares 5/1/07
without sales charge 9.93% -20.08% — — — -16.12%
Russell 2000® Growth Index?® 11.36% -24.85% -7.83% -1.32% -0.89% 2.30%"
Russell 2000° Index* 2.64% -25.01% -9.89% -1.71% 2.38% 4.56%"

* Since Class A shares inception.

Results of a Hypothetical $10,000 Investment

$25,000 ) .
RS Small Cap Equity Fund, Class A (ending value of $14,396)
—— Russell 2000° Growth Index® (ending value of $9,146)
$20.000 -==- Russell 2000° Index* (ending value of $12,650) Mo
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The chart above shows the performance of a hypothetical $10,000 investment made 10 years ago in Class A shares of RS Small Cap Equity Fund and in the Russell
2000® Growth Index and the Russell 2000® Index. The starting point of $9,525 for Class A shares reflects the current maximum sales charge of 4.75% that an investor
may have to pay when purchasing Class A shares of the Fund. Hypothetical $10,000 investments made 10 years ago in Class B shares and upon the commencement
of offering. Class C shares (8/7/00), and Class K shares (5/15/01) would have the following values as of June 30, 2009: $14,016 (Class B), $8,757 (Class C), and
$11,480 (Class K). While Class B, Class C shares and Class K shares have a higher starting value than Class A shares because they do not impose a sales charge on
purchase, they have higher annual expenses and, therefore, day-to-day performance is lower than that of Class A shares. A hypothetical $1,000,000 investment made
upon the commencement of offering Class Y shares (5/1/07) would have the following value as of June 30, 2009: $683,450. 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.

Performance quoted represents past performance and does not guarantee future results. The Fund is the successor to The Guardian
Park Avenue Small Cap Fund; performance shown includes performance of the predecessor fund for periods prior to October 9,
2006. Investment return and principal value will fluctuate, so shares, when redeemed, may be worth more or less than their original
cost. Please keep in mind that any high double-digit returns are highly unusual and cannot be sustained. The Fund’s total gross
annual operating expense ratio as of the most current prospectus is as follows: Class A 1.30%, Class B 2.31%, Class C 2.08%,

Class K 1.70%, and Class Y 1.03%. For more recent information on expense ratios see the Financial Highlights section. Class A
shares performance quoted “with maximum sales charge” reflects the current maximum sales charge of 4.75%. Please read the
prospectus carefully for more information on sales charges as they do not apply in all cases and if applied are reduced for larger
purchases. Certain share classes are subject to lower maximum sales charges whether paid at the time of purchase or deferred. The
Class B and Class C share performance quoted “with sales charge” takes into account the applicable contingent deferred sales
charge (up to 3% for Class B shares, up to 1% for Class C shares). There are no sales charges for Class K and Class Y shares. Any
sales charges are in addition to the Fund’s fees and expenses as detailed in the Fund’s most current prospectus. Fees and expenses
are factored into the net asset value of your shares and any performance numbers we release. Total return figures reflect an expense
limitation in effect during the periods shown; without such limitation, the performance shown would have been lower. Performance
results assume the reinvestment of dividends and capital gains. The return figures shown do not reflect the deduction of taxes that a
shareholder may pay on Fund distributions or the redemption of Fund shares. Current and month-end performance information,
which may be lower or higher than that cited, is available by contacting RS Investments at 800-766-3863 and is periodically updated
on our Web site: www.RSinvestments.com

800-766-3863



n Understanding Your Fund’s Expenses (unaudited)

As a shareholder of the Funds, you incur two types of costs: (1) transaction costs, including as applicable, sales charges (loads) on
purchase payments, reinvested dividends, or other distributions; redemption fees and exchange fees; and (2) ongoing costs,
including investment advisory fees, distribution (12b-1) fees, and other Fund expenses. The examples below are intended to help
you understand your ongoing costs (in dollars) of investing in the Funds and to compare these costs with the ongoing costs of
investing in other mutual funds.

The examples are based on an investment of $1,000 invested at the beginning of the period and held for the entire period
indicated. The table below shows the Funds’ expenses in two ways:

Expenses based on actual return This section of the table provides information about actual account values and actual
expenses. You may use the information in this section, together with the amount you invested, to estimate the expenses that you
paid over the period. Simply divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6),
then multiply the result by the number in the first section under the heading entitled “Expenses Paid During Period” for your Fund to
estimate the expenses you paid on your account during this period. A maintenance fee of $12.00 that is charged once a year may
apply for IRAs. This fee is not included in the table below. If it were, the estimate of expenses you paid during the period would be
higher, and your ending account value lower, by this amount.

Expenses based on hypothetical 5% return for comparison purposes This section of the table provides information about
hypothetical account values and hypothetical expenses based on the Fund’s actual expense ratio and an assumed rate of return of
5% per year before expenses, which is not the Fund’s actual return. The hypothetical account values and expenses may not be
used to estimate the actual ending account balance or expenses you paid for the period. You may use this information to compare
the ongoing costs of investing in the Funds with the costs of investing in other mutual funds. To do so, compare this 5% hypo-
thetical example with the 5% hypothetical examples that appear in the shareholder reports of the other funds. A maintenance fee of
$12.00 that is charged once a year may apply for IRAs. This fee is not included in the table below. If it were, the estimate of
expenses you paid during the period would be higher, and your ending account value lower, by this amount.

Note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any transactional
costs, such as sales charges (loads) or exchange fees. Therefore the second section is useful in comparing ongoing costs only,
and will not help you determine the relative total costs of owning different funds. If these transactional costs were included, your
costs would have been higher.

Beginning Ending Expenses Paid Expense Ratio
Account Value Account Value During Period* During Period
1/1/09 6/30/09 1/1/09-6/30/09 1/1/09-6/30/09
Based on Actual Return
RS Small Cap Growth Fund Class A $1,000.00 $1,168.30 $9.09 1.69%
Class C $1,000.00 $1,161.50 $15.60 2.91%
Class K $1,000.00 $1,164.50 $12.56 2.34%
Class Y $1,000.00 $1,170.50 $6.94 1.29%
RS Smaller Company Growth Fund Class A $1,000.00 $1,133.50 $11.69 2.21%
Class C $1,000.00 $1,124.40 $17.86 3.39%
Class K $1,000.00 $1,128.60 $15.31 2.88%
Class Y $1,000.00 $1,135.70 $9.11 1.72%
RS Select Growth Fund Class A $1,000.00 $1,173.70 $10.88 2.02%
Class C $1,000.00 $1,159.40 $12.60 2.35%
Class K $1,000.00 $1,166.60 $17.09 3.18%
Class Y@ $1,000.00 $1,002.90 $2.09 1.34%
RS Mid Cap Growth Fund Class A $1,000.00 $1,099.10 $7.75 1.49%
Class C $1,000.00 $1,091.20 $13.83 2.67%
Class K $1,000.00 $1,094.20 $10.85 2.09%
Class Y $1,000.00 $1,101.50 $5.67 1.09%
RS Growth Fund Class A $1,000.00 $1,069.12 $7.65 1.49%
Class C $1,000.00 $1,060.70 $15.55 3.04%
Class K $1,000.00 $1,066.40 $10.39 2.03%
Class Y $1,000.00 $1,070.57 $6.16 1.20%
RS Technology Fund Class A $1,000.00 $1,394.10 $10.42 1.75%
Class C $1,000.00 $1,382.30 $21.06 3.57%
Class K $1,000.00 $1,390.90 $13.11 2.21%
Class Y $1,000.00 $1,397.70 $8.16 1.37%
RS Small Cap Equity Fund Class A $1,000.00 $1,097.80 $6.61 1.27%
Class B $1,000.00 $1,091.40 $12.50 2.41%
Class C $1,000.00 $1,093.50 $11.34 2.18%
Class K $1,000.00 $1,096.70 $8.32 1.60%
Class Y $1,000.00 $1,099.30 $5.58 1.07%

www.RSinvestments.com



n Understanding Your Fund’s Expenses (unaudited) (continued)

Beginning Ending Expenses Paid Expense Ratio
Account Value Account Value During Period* During Period
1/1/09 6/30/09 1/1/09-6/30/09 1/1/09-6/30/09
Based on Hypothetical Return (5% Return Before Expenses)
RS Small Cap Growth Fund Class A $1,000.00 $1,016.41 $8.45 1.69%
Class C $1,000.00 $1,010.36 $14.51 2.91%
Class K $1,000.00 $1,013.19 $11.68 2.34%
Class Y $1,000.00 $1,018.40 $6.46 1.29%
RS Smaller Company Growth Fund Class A $1,000.00 $1,013.84 $11.03 2.21%
Class C $1,000.00 $1,007.98 $16.88 3.39%
Class K $1,000.00 $1,010.41 $14.46 2.88%
Class Y $1,000.00 $1,016.27 $8.60 1.72%
RS Select Growth Fund Class A $1,000.00 $1,014.78 $10.09 2.02%
Class C $1,000.00 $1,013.13 $11.74 2.35%
Class K $1,000.00 $1,009.02 $15.85 3.18%
Class Y@ $1,000.00 $1,005.72 $2.09 1.34%
RS Mid Cap Growth Fund Class A $1,000.00 $1,017.41 $7.45 1.49%
Class C $1,000.00 $1,011.57 $13.30 2.67%
Class K $1,000.00 $1,014.43 $10.44 2.09%
Class Y $1,000.00 $1,019.40 $5.45 1.09%
RS Growth Fund Class A $1,000.00 $1,017.41 $7.45 1.49%
Class C $1,000.00 $1,009.70 $15.17 3.04%
Class K $1,000.00 $1,014.73 $10.13 2.03%
Class Y $1,000.00 $1,018.84 $6.01 1.20%
RS Technology Fund Class A $1,000.00 $1,016.09 $8.77 1.75%
Class C $1,000.00 $1,007.11 $17.74 3.57%
Class K $1,000.00 $1,013.83 $11.04 2.21%
Class Y $1,000.00 $1,017.98 $6.87 1.37%
RS Small Cap Equity Fund Class A $1,000.00 $1,018.50 $6.36 1.27%
Class B $1,000.00 $1,012.84 $12.03 2.41%
Class C $1,000.00 $1,013.96 $10.91 2.18%
Class K $1,000.00 $1,016.86 $8.00 1.60%
Class Y $1,000.00 $1,019.48 $5.37 1.07%

* Expenses are equal to the Fund’s annualized expense ratio as indicated, multiplied by the average account value over the period, multiplied by 181/365 (to reflect the
one-half year period).

@Commencement of operations was May 4, 2009. Expenses are equal to the Fund’s annualized expense ratio as indicated, multiplied by the average account value
over the period, multiplied by 57/365 (to reflect the period).
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n Schedule of Investments — RS Small Cap Growth Fund

June 30, 2009 (unaudited) Shares Value June 30, 2009 (unaudited) Shares Value
Common Stocks — 94.8% Construction — 0.6%
Advertising Agencies — 0.5% Insituform Technologies, Inc., Class A® 99,140 $ 1,682,406
MDC Partners, Inc., Class A() 275,521 $ 1,520,876 1,682,406
1,520,876 Consumer Electronics — 0.9%
Asset Management & Custodian — 1.2% TiVo, Inc.® 253,680 2,658,566
Affiliated Managers Group, Inc. 62,220 3,620,582 2,658,566
3,620,582 Consumer Lending — 1.4%
Banks - Diversified — 0.8% Portfolio Recovery Associates, Inc.(" 108,910 4,218,084
PrivateBancorp, Inc. 101,970 2,267,813 4,218,084
2,267,813 Diversified Financial Services — 1.2%
Beverage - Soft Drinks — 1.2% Duff & Phelps Corp., Class A 113,670 2,021,053
Peet's Coffee & Tea, Inc.(" 136,710 3,445,092 FBR Capital Markets Corp." 333,970 1,569,659
3,445,092 3,590,712
Biotechnology — 3.0% Diversified Materials & Processing — 0.5%
Halozyme Therapeutics, Inc.( 325,651 2,269,788 Hexcel Corp.® 159,890 1,523,752
Myriad Genetics, Inc.™ 115,260 4,109,019 1,523,752
Myriad Pharmaceuticals, Inc.("® 28,815 133,990 Diversified Retail — 5.3%
Nektar Therapeutics™ 391,830 2,539,058 Hot Topic, Inc.® 363,790 2,659,305
9,051,855 Lumber Liquidators, Inc.™ 226,310 3,566,645
Casinos & Gambling — 2.4% Netflix, Inc.( 109,000 4,506,060
Scientific Games Corp., Class A 173,780 2,740,511 Urban Outfitters, Inc. 237,910 4,965,182
WMS Industries, Inc.( 136,160 4,290,401 15,697,192
7,030,912 Engineering & Contracting Services — 1.1%
Chemicals - Diversified — 1.8% Aecom Technology Corp." 106,630 3,412,160
Calgon Carbon Corp.™ 159,859 2,220,441 3,412,160
FMC Corp. 67,280 3,182,344 Financial Data & Systems — 2.7%
5,402,785 CyberSource Corp.™" 241,880 3,700,764
Chemicals - Speciality — 0.5% MSCI, Inc., Class A® 97,590 2,385,100
ChemSpec International Ltd., ADR® 170,390 1,431,276 Riskmetrics Group, Inc.(" 117,570 2,076,286
1,431,276 8,162,150
Commercial Services — 1.3% Health Care - Miscellaneous — 1.9%
FTI Consulting, Inc.( 74,090 3,757,845 MedAssets, Inc.(" 285,110 5,545,389
3,757,845 5,545,389
Communications Technology — 1.8% Health Care Management Services — 0.9%
Ciena Corp.( 202,660 2,097,531 Catalyst Health Solutions, Inc.™ 99,399 2,479,011
Riverbed Technology, Inc.( 141,240 3,275,356 Medidata Solutions, Inc.( 14,635 239,721
5,372,887 2,718,732
Computer Services Software & Systems — 14.1% Health Care Services —4.8%
3PAR, Inc.® 388,970 4,823,228 athenahealth, Inc.™ 108,114 4,001,299
Akamai Technologies, Inc.( 210,960 4,046,213 CardioNet, Inc.® 126,057 2,057,250
Compellent Technologies, Inc.™ 162,362 2,476,021 IPC The Hospitalist Co., Inc.( 88,312 2,357,048
comScore, Inc.) 198,679 2,646,404 Phase Forward, Inc.(" 202,456 3,059,110
Digital River, Inc. 160,210 5,818,827 RehabCare Group, Inc.™ 122,001 2,919,484
F5 Networks, Inc.®) 128,880 4,457,959 14,394,191
GSI Commerce, Inc.( 302,031 4,303,942 Hotel/Motel — 0.9%
Informatica Corp.( 209,100 3,594,429 Wynn Resorts Ltd." 78,340 2.765,402
LogMeln, Inc.( 33,310 532,960 2.765.402
Omniture, Inc.( 264,329 3,319,972 e
PROS Holdings, Inc.( 413572 3,358,205 Insurance - Property-Casualty —1.3%
SOIarWindS, Inc.™ 161,990 2,671,215 Tower Group, Inc. 154,461 3,827,544
42,049,375 3,827,544
Computer Technology — 2.1% Leisure Time —2.8%
Netezza Corp." 289,145 2,405,686 Ctrip.com International Ltd., ADR™ 117,450 5,437,935
STEC, Inc.) 85,755 1,988,659 Priceline.com, Inc.™ 25,830 2,881,336
Super Micro Computer, Inc.( 255,152 1,954,464 8,319,271
6,348,809

The accompanying notes are an integral part of these financial statements.
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June 30, 2009 (unaudited) Shares

Value

June 30, 2009 (unaudited)

Shares Value

Machinery - Industrial — 0.9%
Flow International Corp.™"

Machinery - Specialty — 0.9%

Bucyrus International, Inc. 97,820

Medical & Dental Instruments & Supplies — 4.0%

Insulet Corp.( 283,390
Inverness Medical Innovations, Inc.™ 65,370
NuVasive, Inc.( 52,210
ResMed, Inc.( 52,430
Volcano Corp.( 203,990
Medical Equipment — 0.7%

lllumina, Inc.™ 54,902
Oil: Crude Producers — 1.8%

Comstock Resources, Inc.(" 94,430
Concho Resources, Inc.(" 79,750
Oil Well Equipment & Services — 3.1%

Core Laboratories N.V. 39,119
Dril-Quip, Inc.®” 94,260
Superior Energy Services, Inc.™ 127,160
Pharmaceuticals — 3.3%

BioMarin Pharmaceutical, Inc.(" 192,730
Mylan, Inc.( 172,540
United Therapeutics Corp.(" 55,040

Power Transmission Equipment — 1.1%

Regal-Beloit Corp. 81,560
Printing And Copying Services — 1.8%

VistaPrint Ltd.™" 124,830
Restaurants — 3.0%

BJ’s Restaurants, Inc.® 202,150
P.F. Chang’s China Bistro, Inc.® 169,420

Scientific Instruments - Control & Filter — 1.2%

Duoyuan Global Water, Inc., ADR™ 57,690
IDEX Corp. 89,340
Scientific Instruments - Electrical — 0.8%

GrafTech International Ltd.™ 224,630

Scientific Instruments - Gauges & Meters — 0.6%

Itron, Inc.™ 34,530
Semiconductors & Components — 5.9%

Cavium Networks, Inc.( 133,247
FormFactor, Inc.(" 114,200
Intersil Corp., Class A 172,440
Monolithic Power Systems, Inc.( 112,580
Netlogic Microsystems, Inc." 59,040

1,091,822 $ 2,565,782

2,565,782

2,793,739
2,793,739

2,182,103
2,325,865
2,328,566
2,135,474
2,851,780

11,823,788

2,137,884
2,137,884

3,120,911
2,288,028
5,408,939

3,409,221
3,591,306
2,196,053
9,196,580

3,008,515
2,251,647
4,586,483

9,846,645

3,239,563
3,239,563

5,323,999
5,323,999

3,410,271
5,431,605
8,841,876

1,400,713
2,195,084

3,595,797

2,540,565
2,540,565

1,901,567
1,901,567

2,239,882
1,968,808
2,167,571
2,522,918
2,152,598

Semiconductors & Components (continued)
O2Micro International Ltd., ADR®™ 694,673 $ 3,473,365

Silicon Laboratories, Inc.(" 79,340 3,010,160
17,535,302
Shipping — 0.6%
Genco Shipping & Trading Ltd. 79,780 1,732,822
1,732,822
Textiles Apparel & Shoes — 3.1%
FGX International Holdings Ltd.™ 143,650 1,634,737
Guess?, Inc. 174,950 4,510,211
Lululemon Athletica, Inc.® 238,460 3,107,134
9,252,082
Truckers — 1.6%
Knight Transportation, Inc. 167,820 2,777,421
Landstar System, Inc. 52,490 1,884,916
4,662,337
Utilities - Telecommunications — 3.4%
Cbeyond, Inc.™ 209,831 3,011,075
j2 Global Communications, Inc.( 207,732 4,686,434
Neutral Tandem, Inc.™ 81,201 2,397,053
10,094,562
Total Common Stocks
(Cost $248,961,850) 282,309,487
Shares Value
Exchange-Traded Funds — 0.7%
Biotechnology - 0.7%
iShares Nasdaq Biotechnology Index
Fund® 28,880 2,101,309
Total Exchange-Traded Funds
(Cost $2,101,663) 2,101,309
Warrants Value
Warrants — 0.0%
Communications Technology — 0.0%
Lantronix, Inc.(® 14,718 150
150
Total Warrants
(Cost $0) 150

The accompanying notes are an integral part of these financial statements.
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n Schedule of Investments — RS Small Cap Growth Fund (continued)

Principal
June 30, 2009 (unaudited) Amount Value
Repurchase Agreements — 4.6%
State Street Bank and Trust Co.
Repurchase Agreement, 0.00%
dated 6/30/2009, maturity value of
$13,718,000, due 7/1/2009% $13,718,000 $ 13,718,000
Total Repurchase Agreements
(Cost $13,718,000) 13,718,000
Total Investments — 100.1%
(Cost $264,781,513) 298,128,946
Other Liabilities, Net — (0.1)% (353,334)
Total Net Assets — 100.0% $297,775,612

1 Non-income producing security.

@ When-issued security.

® Fair valued security. See 1a in Notes to Financial Statements.

4 The table below presents collateral for repurchase agreements.

Security Coupon  Maturity Date Value ($)

U.S. Treasury Bond 6.25%  8/15/2023 13,993,800

(
(
(
(

ADR - American Depositary Receipt.

The following is a summary of the inputs used as of June 30, 2009 in valuing the Fund’s investments. For more information on valu-
ation inputs, please refer to Note 1a of the accompanying Notes to Financial Statements.

Valuation Inputs

Investments in Securities Level 1 Level 2 Level 3 Total
Common Stocks $282,309,487 $ — $— $282,309,487
Exchange-Traded Funds 2,101,309 — — 2,101,309
Warrants — 150 — 150
Repurchase Agreements — 13,718,000 — 13,718,000
Total $284,410,796 $13,718,150 $— $298,128,946

The accompanying notes are an integral part of these financial statements.
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n Schedule of Investments — RS Smaller Company Growth Fund

June 30, 2009 (unaudited) Shares Value June 30, 2009 (unaudited) Shares Value
Common Stocks — 99.0% Construction — 0.6%
Advertising Agencies — 0.6% Insituform Technologies, Inc., Class A® 29,850 $ 506,554
MDC Partners, Inc., Class A" 86,931 $ 479,859 506,554
479,859 Consumer Electronics — 1.0%
Asset Management & Custodian — 1.2% TiVo, Inc.® 85,260 893,525
Affiliated Managers Group, Inc. 18,720 1,089,317 893,525
1,089,317 Consumer Lending — 1.5%
Banks - Diversified — 0.8% Portfolio Recovery Associates, Inc.(" 32,770 1,269,182
PrivateBancorp, Inc. 30,560 679,654 1,269,182
679,654 Diversified Financial Services — 1.3%
Beverage - Soft Drinks — 1.2% Duff & Phelps Corp., Class A 36,520 649,326
Peet's Coffee & Tea, Inc.(" 43,050 1,084,860 FBR Capital Markets Corp." 100,490 472,303
1,084,860 1,121,629
Biotechnology - 3.3% Diversified Materials & Processing — 0.5%
Halozyme Therapeutics, Inc.( 102,718 715,944 Hexcel Corp.® 48,488 462,091
Myriad Genetics, Inc.™ 37,120 1,323,328 462,091
Myriad Pharmaceuticals, Inc.()®) 9,430 43,850 Diversified Retail — 3.6%
Nektar Therapeutics™ 125,680 814,406 Hot Topic, Inc.® 109,170 798,033
2,897,528 Lumber Liquidators, Inc.™ 65,670 1,034,959
Casinos & Gambling - 3.0% Netflix, Inc.( 32,810 1,356,365
Scientific Games Corp., Class A 83,750 1,320,737 3,189,357
WMS Industries, Inc.® 40,670 1,281,512 Engineering & Contracting Services — 1.2%
2,602,249 Aecom Technology Corp.™ 32,290 1,033,280
Chemicals - Diversified — 1.9% 1,033,280
Calgon Carbon COI’p.“) 47,329 657,400 Financial Data & Systems —2.8%
FMC Corp. 21,410 1,012,693 CyberSource Corp.™ 72,778 1,113,503
1,670,093 MSCI, Inc., Class A™ 30,866 754,365
Chemicals - Speciality — 0.5% Riskmetrics Group, Inc.™ 35,280 623,045
ChemSpec International Ltd., ADR™ 51,270 430,668 2,490,913
430,668 Health Care - Miscellaneous — 2.7%
Commercial Services — 1.3% MedAssets, Inc.) 120,680 2,347,226
FTI Consulting, Inc.( 22,910 1,161,995 2,347,226
1,161,995 Health Care Management Services — 1.0%
Communications Technology — 1.8% Catalyst Health Solutions, Inc.® 31,979 797,556
Ciena Corp.( 61,460 636,111 Medidata Solutions, Inc.™ 4,326 70,860
Riverbed Technology, Inc.( 41,900 971,661 868,416
1,607,772 Health Care Services — 5.3%
Computer Services Software & Systems - 17.2% athenahealth, Inc. 34,950 1,293,500
3PAR, Inc.) 87,460 1,084,504 CardioNet, Inc.® 40,721 664,567
Akamai Technologies, Inc.® 66,590 1,277,196 IPC The Hospitalist Co., Inc.(" 28,270 754,526
Compellent Technologies, Inc.™ 51,651 787,678 Phase Forward, Inc. 70,040 1,058,304
comScore, Inc.) 63,892 851,042 RehabCare Group, Inc.(" 37,800 904,554
Digital River, Inc.) 36,370 1,320,958 4,675,451
F5 Networks, Inc. 38,160 1,319,954 Hotel/Motel — 0.8%
GSI Commerce, Inc.™ 90,230 1,285,778 Wynn Resorts Ltd.( 19,520 689,056
Informatica Corp.( 54,210 931,870 689,056
Internet Brands, Inc., Class A® 371,423 2,599,961
LogMeln, Inc.( 9,780 156,480 Insurance - Property-Casualty — 1.4%
Omniture, Inc.™ 84,534 1 ,061 ’747 Tower Group, Inc. 48,050 1 ,1 90,679
PROS Holdings, Inc. 188,358 1,529,467 1,190,679
Solarwinds, Inc.® 49,580 817,574 Leisure Time — 3.1%
15,024,209 Ctrip.com International Ltd., ADR™ 37,830 1,751,529
Computer Techno'ogy —-1.4% Priceline.com, Inc. 8,280 923,634
STEC, Inc. 25,068 581,327 2,675,163
Super Micro Computer, Inc.( 80,501 616,638 Machinery - Industrial — 1.3%
1,197,965 Flow International Corp.™" 481,734 1,132,075
1,132,075

The accompanying notes are an integral part of these financial statements.
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n Schedule of Investments — RS Smaller Company Growth Fund (continued)

June 30, 2009 (unaudited) Shares Value June 30, 2009 (unaudited) Shares Value
Machinery - Specialty — 1.0% Semiconductors & Components (continued)
Bucyrus International, Inc. 29,430 $ 840,521 Monolithic Power Systems, Inc." 38,130 $ 854,493
840,521 Netlogic Microsystems, Inc. 18,870 688,000
Medical & Dental Instruments & Supplies — 3.5% Silicon Laboratories, Inc.® 23,800 902,972
Inverness Medical Innovations, Inc.™" 19,690 700,570 4,445,046
NuVasive, Inc.( 16,770 747,942 Shipping - 0.6%
ResMed, Inc.™ 16,800 684,264 Genco Shipping & Trading Ltd. 24,060 522,583
Volcano Corp.™ 65,560 916,529 522,583
3,049,305 Textiles Apparel & Shoes — 5.1%
Medical Equipment — 0.8% FGX International Holdings Ltd.(" 175,640 1,998,783
lllumina, Inc.™ 17,670 688,070 Guess?, Inc. 56,710 1,461,984
688,070 Lululemon Athletica, Inc.™ 76,820 1,000,965
Oil: Crude Producers — 1.8% 4,461,732
Comstock Resources, Inc.™ 26,160 864,588 Truckers — 1.7%
Concho Resources, Inc.( 25,240 724,136 Knight Transportation, Inc. 52,930 875,992
1,588,724 Landstar System, Inc. 16,810 603,647
Oil Well Equipment & Services — 4.3% 1,479,639
Core Laboratories N.V. 17,040 1,485,036 Utilities - Telecommunications — 3.8%
Dril-Quip, Inc.®” 41,130 1,567,053 Cbeyond, Inc.(” 66,030 947,531
Superior Energy Services, Inc.(" 40,760 703,925 j2 Global Communications, Inc. 74,690 1,685,006
3,756,014 Neutral Tandem, Inc.( 24,700 729,144
Pharmaceuticals — 3.5% 3,361,681
BioMarin Pharmaceutical, Inc.(" 57,570 898,668 Total Common Stocks
Mylan, Inc. 56,060 731,583 (Cost $78,010,684) 86,576,982
United Therapeutics Corp.(" 17,600 1,466,608
3,096,859 Shares Value
Power Transmission Equipment — 1.1% Exchange-Traded Funds - 0.7%
Regal-Beloit Corp. 24,540 974,729 Biotechnology — 0.7%
974,729 iShares Nasdaq Biotechnology
Restaurants — 1.6% Index Fund® 8,530 620,643
BJ’s Restaurants, Inc.( 43,630 736,038 620,643
P.F. Chang’s China Bistro, Inc.(" 21,000 673,260 Total Exchange-Traded Funds
1,409,298 (Cost $620,747) 620,643
Scientific Instruments - Control & Filter — 1.2%
Duoyuan Global Water, Inc., ADR(" 17,360 421,501 Total Investments — 99.7%
IDEX Corp. 26,450 649,876 (Cost $78,631,431) 87,197,625
1,071,377 Other Assets, Net — 0.3% 250,367
Scientific Instruments - Electrical — 0.9% .
GrafTech Intenational Ltd. 66,500 752,115 Total Net Assets ~100.0% 387,447,992
752,115  Non-income producing security.
Scientific Instruments - Gauges & Meters — 0.7% @ When-issued security.
Itron, Inc.( 11,050 608,523 ADR — American Depositary Receipt.
608,523
Semiconductors & Components — 5.1%
Cavium Networks, Inc.( 42,610 716,274
FormFactor, Inc.( 34,030 586,677
Intersil Corp., Class A 55,420 696,630

The following is a summary of the inputs used as of June 30, 2009 in valuing the Fund’s investments. For more information on valu-
ation inputs, please refer to Note 1a of the accompanying Notes to Financial Statements.

Valuation Inputs

Investments in Securities Level 1 Level 2 Level 3 Total
Common Stocks $86,576,982 $— $— $86,576,982
Exchange-Traded Funds 620,643 — — 620,643
Total $87,197,625 $— $— $87,197,625

The accompanying notes are an integral part of these financial statements.
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n Schedule of Investments — RS Select Growth Fund

June 30, 2009 (unaudited) Shares Value June 30, 2009 (unaudited) Shares Value
Common Stocks — 94.9% Leisure Time - 3.6%
Aerospace — 1.3% Ctrip.com International Ltd., ADR™ 26,620 $ 1,232,506
TransDigm Group, Inc.( 20,200 $ 731,240 Priceline.com, Inc.® 6,410 715,035
731,240 1,947,541
Asset Management & Custodian — 1.9% Machinery - Specialty — 1.4%
Affiliated Managers Group, Inc. 17,800 1,035,782 Bucyrus International, Inc. 26,750 763,980
1,035,782 763,980
Biotechnology — 5.5% Medical & Dental Instruments & Supplies — 3.3%
Alexion Pharmaceuticals, Inc. 26,610 1,094,203 Inverness Medical Innovations, Inc.(" 31,410 1,117,568
Cephalon, Inc.) 14,960 847,484 ResMed, Inc.™ 16,510 672,452
Myriad Genetics, Inc.™ 28,060 1,000,339 1,790,020
Myriad Pharmaceuticals, Inc.()® 7,015 32,620 Medical Equipment — 1.3%
2,974,646 lllumina, Inc. 18,539 721,909
Casinos & Gambling — 3.4% 721,909
Scientific Games Corp., Class A™ 51,690 815,151 Medical Services — 1.8%
WMS Industries, Inc.(" 32,490 1,023,760 Covance, Inc.(V 19,460 957,432
1,838,911 957,432
Chemicals - Diversified — 1.6% Metal Fabricating — 0.9%
FMC Corp. 18,715 885,220 Precision Castparts Corp. 6,410 468,122
885,220 468,122
Commercial Services —2.2% Metals & Minerals - Diversified — 0.7%
FTI Consulting, Inc. 23,890 1,211,701 Compass Minerals International, Inc. 7,430 407,981
1,211,701 407,981
Communications Technology — 1.9% Oil: Crude Producers — 2.7%
Riverbed Technology, Inc.(" 43,850 1,016,882 Concho Resources, Inc.® 23,550 675,650
1,016,882 Range Resources Corp. 19,310 799,627
Computer Services Software & Systems — 13.0% 1,475,277
Akamai Technologies, Inc.™ 68,230 1,308,651 Oil Well Equipment & Services — 4.7%
Digital River, Inc.(” 39,830 1,446,626 Core Laboratories N.V. 11,440 996,996
Equinix, Inc.(” 9,730 707,760 Dril-Quip, Inc.® 23,290 887,349
F5 Networks, Inc.® 40,010 1,383,946 Oceaneering International, Inc.® 14,460 653,592
McAfee, Inc.) 22,580 952,650 2,537,937
Solarwinds, Inc." 34,400 567,256 i
VeriSign, Inc.® 40260 744,005 Pharmaceuticals - 3.7%
7110.894 Mylan, Inc. 64,670 843,944
. e United Therapeutics Corp.™ 14,040 1,169,953
Consumer Electronics — 1.7% 5 013.897
NetEase.com, Inc., ADR(™ 26,730 940,361 o . . T
940.361 Printing And Copying Services — 2.4%

— - : VistaPrint Ltd.(" 30,950 1,320,018
Diversified Retail — 7.6% 1,320,018
Netflix, Inc. 24,200 1,000,428 i .

Ross Stores, Inc. 34,420 1,328,612 Production Technology Equipment — 1.0%
Urban Outfitters, Inc.) 87,060 1,816,942 Lam Research Corp.®” 21,150 549,900
4,145,982 200
Financial Data & Systems — 5.8% Restaurants - 2.6%
Alliance Data Systems Corp.™ 15,110 622,381 P.F. Chang’s China Bistro, Inc." 44,350 1,421,861
CyberSource Corp.™ 71,075 1,087,447 1,421,861
Global Payments, Inc. 17,410 652,179 Scientific Instruments - Control & Filter —1.1%
MSCI, Inc., Class A™ 33,639 822,137 IDEX Corp. 24,400 599,508
3,184,144 599,508
Health Care Services — 1.8% Scientific Instruments - Electrical — 1.3%
Phase Forward, Inc. 63,594 960,905 GrafTech International Ltd.(" 63,990 723,727
960,905 723,727
Hotel/Motel — 1.3% Scientific Instruments - Gauges & Meters — 1.0%
Wynn Resorts Ltd." 19,970 704,941 Itron, Inc.™ 9,550 525,919
704,941 525,919

The accompanying notes are an integral part of these financial statements.
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n Schedule of Investments — RS Select Growth Fund (continued)

Principal
June 30, 2009 (unaudited) Shares Value June 30, 2009 (unaudited) Amount Value
Securities Brokerage & Services — 0.8% Repurchase Agreements — 5.5%
IntercontinentalExchange, Inc.™ 3,960 $ 452,390 State Street Bank and Trust Co.
452,390 Repurchase Agreement, 0.00%
Semiconductors & Components — 3.0% dgtggoag 300(; 2d009' ﬁzgggayalue of 5.030.000 $ 3.030.000
Intersil Corp., Class A 84,710 1,064,805 $3,030, ue 7 $3,030, $ 3,030,
Silicon Laboratories, Inc.( 14,700 557,718 Total Repurchase Agreements
1,622,523 (Cost $3,030,000) 3,030,000
Shipping - 0.4% Total Investments — 100.4%
Genco Shipping & Trading Ltd. 11,300 245,436 (Cost $49,742,425) 54,775,496
. L9 Other Liabilities, Net — (0.4)% (229,147)
Textiles Apparel & Shoes - 3.4%
Guess?, Inc. 43,890 1,131,484 Total Net Assets — 100.0% $54,546,349
Lululemon Athletica, Inc.™ 56,990 742,580 ) i )
(" Non-income producing security.
1,874,064 @ When-issued security.
Truckers — 2.6% © The table below presents collateral for repurchase agreements.
C.H. Robinson Worldwide, Inc. 11,870 619,020 Security Coupon  Maturity Date Value ($)
Landstar System, Inc. 21,600 775,656 Us T Bond 6.05%  8/15/2023 _ 3.093.825
1394676 .S. Treasury Bon .25% ,093,
Utilities - Telecommunications — 2.2% ADR — American Depositary Receipt.
j2 Global Communications, Inc.(" 52,738 1,189,769
1,189,769

Total Common Stocks
(Cost $46,712,425) 51,745,496

The following is a summary of the inputs used as of June 30, 2009 in valuing the Fund’s investments. For more information on valu-
ation inputs, please refer to Note 1a of the accompanying Notes to Financial Statements.

Valuation Inputs

Investments in Securities Level 1 Level 2 Level 3 Total
Common Stocks $51,745,496 $ — $— $51,745,496
Repurchase Agreements — 3,030,000 — 3,030,000
Total $51,745,496 $3,030,000 $— $54,775,496

The accompanying notes are an integral part of these financial statements.
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n Schedule of Investments — RS Mid Cap Growth Fund

June 30, 2009 (unaudited) Shares Value June 30, 2009 (unaudited) Shares Value
Common Stocks — 96.9% Financial Data & Systems - 3.2%
Aerospace - 1.4% Global Payments, Inc. 18,360 $ 687,766
TransDigm Group, Inc.() 21,510 $ 778,662 MasterCard, Inc., Class A 6,920 1,157,785
778,662 1,845,551
Asset Management & Custodian — 3.0% Hotel/Motel — 1.2%
Affiliated Managers Group, Inc. 18,760 1,091,644 Wynn Resorts Ltd.) 19,720 696,116
Invesco Ltd. 33,440 595,901 696,116
1,687,545 Leisure Time - 1.3%
Biotechnology — 2.7% Priceline.com, Inc.(" 6,760 754,078
Cephalon, Inc.t" 11,900 674,135 754,078
Myr?ad Genetics, Inf:.(” 24,120 859,878 Machinery - Specialty — 1.4%
Myriad Pharmaceuticals, Inc.1)® 6,030 28,040 Bucyrus International, Inc. 28,200 805,392
1,562,053 805,392

Chemicals - Diversified — 3.5% Medical & Dental Instruments & Supplies — 4.0%

E':gga(i:rolrrrzé. fgggg 1 gg;gig Inverness Medical Innovations, Inc.() 20,810 740,420
! ! — ResMed, Inc.(" 18,910 770,204
1,999,932 St. Jude Medical, Inc.® 18,890 776,379
Commercial Services —2.2% 2,287,003
FTI Consulting, Inc.( 24,970 1,266,478 Medical Equipment — 1.1%
LASaE lllumina, Inc. 16,110 627,323
Communications Technology — 2.7% 627,323
Brocade Communications Systems, Inc.( 117,660 920,101 Medical Services — 2.7%
Juniper Networks, Inc.™ 25,870 610,532
1530 633 Covance., Inc.(”. 15,780 776,376
= Quest Diagnostics, Inc. 13,940 786,634
Computer Services Software & Systems — 9.9% 1,563,010
Akamai Technologies, Inc.™ 84,310 1,617,066 L
F5 Networks, Ino 0 42210 1,460,044 Metal Fabricating - 2.2%
McAfee, Inc.) 44,880 1,893,487 Precision Castparts Corp. 7,010 511,941
VeriSign, Inc.™ 36,870 681,357 Reliance Steel & Aluminum Co. 19,180 736,320
5,651,954 Lzl
Computer Technology - 3.7% Metals & Minerals - Diversified — 0.8%
NetApp, Inc. 28,990 571,683 Compass Minerals International, Inc. 7,920 434,887
NVIDIA Corp.™ 65,620 740,850 434,887
Research In Motion Ltd.™" 10,940 777,287 0il: Crude Producers — 5.1%
2,089,820 Comstock Resources, Inc. 19,360 639,848
Consumer Electronics — 1.8% Range Resources Corp. 21,450 888,244
NetEase.com, Inc., ADR® 28,460 1,001,223 Southwestern Energy Co.™" 35,580 1,382,283
1,001,223 2,910,375
Diversified Manufacturing Operations — 1.4% Oil Well Equipment & Services - 4.5%
Danaher Corp. 13,030 804,472 Cameron International Corp.™ 23,770 672,691
804,472 Core Laboratories N.V. 13,600 1,185,240
Diversified Retail — 8.3% Oceaneering International, Inc.™ 15,370 694,724
Advance Auto Parts, Inc. 12,480 517,795 G258029
Netflix, Inc. 22,510 930,563 Pharmaceuticals — 3.6%
Nordstrom, Inc. 18,140 360,805 Mead Johnson Nutrition Co., Class A(" 25,010 794,568
Ross Stores, Inc. 36,630 1,413,918 Mylan, Inc. 48,710 635,665
Urban Outfitters, Inc.™ 71,610 1,494,501 United Therapeutics Corp.( 7,730 644,141
4,717,582 2,074,374
Electronic Components — 1.6% Production Technology Equipment — 1.0%
Amphenol Corp., Class A 28,330 896,361 Lam Research Corp.(" 22,720 590,720
896,361 590,720
Electronic Entertainment — 3.0% Restaurants - 3.9%
Activision Blizzard, Inc. 133,590 1,687,242 Starbucks Corp.™ 65,910 915,490
1,687,242 Yum! Brands, Inc. 40,030 1,334,600
Engineering & Contracting Services — 1.9% 2,250,090
Aecom Technology Corp." 33,230 1,063,360
1,063,360

The accompanying notes are an integral part of these financial statements.
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n Schedule of Investments — RS Mid Cap Growth Fund (continued)

Principal
June 30, 2009 (unaudited) Shares Value June 30, 2009 (unaudited) Amount Value
Scientific Instruments - Control & Filter — 3.0% Repurchase Agreements — 4.6%
Flowserve Corp. 15,750 $ 1,099,507 State Street Bank and Trust Co.
IDEX Corp. 25,750 632,678 Repurchase Agreement, 0.00%
1,732,185 dated 6/30/2009, maturity value of
Scientific Instruments - Gauges & Meters — 1.0% $2,589,000, due 7/1/2009©) $2,589,000 $ 2,589,000
Itron, Inc.® 10,520 579,336 Total Repurchase Agreements
579,336 (Cost $2,589,000) 2,589,000
Securities Brokerage & Services — 1.9% Total Investments — 101.5%
CME Group, Inc. 1,970 612,887 (Cost $54,080,703) 57,870,844
IntercontinentalExchange, Inc." 4,180 477,523 Other Liabilities. N 1.5)% 833672
1,090,410 ther Liabilities, Net — (1.5)% (833,672)
Semiconductors & Components — 3.5% Total Net Assets — 100.0% $57,037,172
Broadcom Corp., Class A™ 34,730 860,957 o Noni e "
Intersil Corp., Class A 89,970 1,130,923 oy EOme PrOCUBINg SECUry:
When-issued security.
1,991,880 © The table below presents collateral for repurchase agreements.
Telec.ommunlcatlons Equipment — 1.1% Security Coupon  Maturity Date Value ($)
American Tower Corp., Class A" 20,230 637,852
U.S. Treasury Note 4.00% 2/15/2014 2,644,897
637,852
Textiles Apparel & Shoes — 2.0% ADR - American Depositary Receipt.
Guess?, Inc. 43,990 1,134,063
1,134,063
Truckers — 1.3%
C.H. Robinson Worldwide, Inc. 14,170 738,966
738,966

Total Common Stocks
(Cost $51,491,703) 55,281,844

The following is a summary of the inputs used as of June 30, 2009 in valuing the Fund’s investments. For more information on valu-
ation inputs, please refer to Note 1a of the accompanying Notes to Financial Statements.

Valuation Inputs

Investments in Securities Level 1 Level 2 Level 3 Total
Common Stocks $55,281,844 $ — $— $55,281,844
Repurchase Agreements — 2,589,000 — 2,589,000
Total $55,281,844 $2,589,000 $— $57,870,844

The accompanying notes are an integral part of these financial statements.
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n Schedule of Investments — RS Growth Fund

June 30, 2009 (unaudited)

Shares

Value

June 30, 2009 (unaudited)

Shares Value

Common Stocks — 99.0%
Air Transport — 1.6%
FedEx Corp.

Asset Management & Custodian — 1.0%
Invesco Ltd.

Biotechnology — 1.5%
Genzyme Corp."

Cable Television Services —1.1%
The DIRECTV Group, Inc.®

Chemicals - Diversified — 3.6%
Ecolab, Inc.
Praxair, Inc.

Commercial Services — 1.9%
Accenture Ltd., Class A

Communications Technology — 4.6%
Cisco Systems, Inc.("
QUALCOMM, Inc.

27,210 $ 1,513,420

56,010

25,670

44,090

45,110
24,190

55,340

129,920
43,440

Computer Services Software & Systems — 10.3%

Google, Inc., Class AM
McAfee, Inc.)
Microsoft Corp.

Oracle Corp.
Symantec Corp.™
VeriSign, Inc.®

Computer Technology — 12.2%
Apple, Inc.

EMC Corp.™

Hewlett-Packard Co.

International Business Machines Corp.
NetApp, Inc.)

Research In Motion Ltd.(

Diversified Financial Services —2.2%
JPMorgan Chase & Co.
The Goldman Sachs Group, Inc.

7,200
26,970
76,480
54,620
97,030
66,880

27,910
106,750
75,900
11,000
46,170
18,010

30,630
7,140

Diversified Manufacturing Operations — 2.2%

Danaher Corp.

Diversified Retail — 5.0%
Amazon.com, Inc.(")
Target Corp.

Wal-Mart Stores, Inc.

Electronic Entertainment — 1.7%
Activision Blizzard, Inc.("

33,320

18,130
58,180
20,320

128,650

1,513,420

998,098
998,098

1,429,049
1,429,049

1,089,464
1,089,464

1,758,839
1,719,183
3,478,022

1,851,676
1,851,676

2,421,709
1,963,488
4,385,197

3,035,448
1,137,864
1,817,930
1,169,960
1,509,787
1,235,943
9,906,932

3,975,221
1,398,425
2,933,535
1,148,620

910,472
1,279,611
11,645,884

1,044,789
1,052,722
2,097,511

2,057,177
2,057,177

1,516,756
2,296,364
984,301

4,797,421

1,624,850
1,624,850

Fertilizers — 1.3%
Monsanto Co.

Financial Data & Systems — 1.9%
Visa, Inc., Class A

Foods - 4.2%
Kellogg Co.

Sysco Corp.
Unilever PLC, ADR

Health Care Services — 1.5%
Medco Health Solutions, Inc."

17,200 $ 1,278,648

Medical & Dental Instruments & Supplies — 1.3%

St. Jude Medical, Inc.™

Medical Equipment — 1.1%
lllumina, Inc.®

Medical Services —1.1%
Quest Diagnostics, Inc.

Metal Fabricating — 0.9%
Precision Castparts Corp.

Offshore Drilling & Other Services — 1.5%

Transocean Ltd.™

Oil: Crude Producers — 5.5%
Occidental Petroleum Corp.
Range Resources Corp.
Southwestern Energy Co."

Oil Well Equipment & Services — 2.7%

Cameron International Corp.(
Schlumberger Ltd.

Personal Care — 1.7%
Colgate-Palmolive Co.

Pharmaceuticals - 6.2%
Abbott Laboratories
Gilead Sciences, Inc.("

Teva Pharmaceutical Industries Ltd., ADR

Railroads — 1.6%
CSX Corp.

Restaurants — 3.6%
McDonald’s Corp.
Starbucks Corp.™
Yum! Brands, Inc.

1,278,648
29,160 1,815,502
1,815,502

33,140 1,543,330
42,880 963,942
66,420 1,560,870
4,068,142

31,130 1,419,839
1,419,839

30,520 1,254,372
1,254,372

25,820 1,005,431
1,005,431

18,180 1,025,897
1,025,897

12,220 892,427
892,427

18,960 1,408,538
1,408,538

28,440 1,871,637
36,920 1,528,857
47,780 1,856,253
5,256,747

39,380 1,114,454
27,010 1,461,511
2,575,965

22420 1,585,991
1,585,991

46,120 2,169,485
49,880 2,336,379
29,270 1,444,182
5,950,046

43,380 1,502,249
1,502,249

17,520 1,007,225
112,330 1,560,264
27,450 915,183
3,482,672

The accompanying notes are an integral part of these financial statements.
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n Schedule of Investments — RS Growth Fund (continued)

Principal
June 30, 2009 (unaudited) Shares Value June 30, 2009 (unaudited) Amount Value
Scientific Instruments - Control & Filter — 1.9% Repurchase Agreements — 1.9%
Flowserve Corp. 26,320 $ 1,837,399 State Street Bank and Trust Co.
1,837,399 Repurchase Agreement, 0.00%
Scientific Instruments - Pollution Control — 2.1% dated 6/30/2009, maturity value of
Republic Services, Inc. 83,340 2,034,329 $1,793,000, due 7/1/2009® $1,793,000 $ 1,793,000
2,034,329 Total Repurchase Agreements
Securities Brokerage & Services — 1.9% (Gesi el 7B Iy 1,793,000
CME Group, Inc. 3,280 1,020,441 Total Investments — 100.9%
IntercontinentalExchange, Inc.™ 6,980 797,395 (Cost $92,982,394) 96,689,491
LEIEGECS Other Liabilities, Net — (0.9)% (898,337)
Telecommunications Equipment — 1.3%
Nokia Oyj, ADR 88,390 1,288,726 Total Net Assets — 100.0% $95,791,154
1,288,726 (" Non-income producing security.
Textiles Apparel & Shoes —1.0% @ The table below presents collateral for repurchase agreements.
NIKE, Inc., Class B 17,890 926,344 Security Coupon  Maturity Date Value ($)
926,344 U.S. Treasury Note 4.00% 2/15/2014 1,830,247
Tobacco - 2.2%
Philip Morris International, Inc. 49,330 2,151,775 ADR - American Depositary Receipt.
2,151,775
Transportation Miscellaneous —2.1%
United Parcel Service, Inc., Class B 39,930 1,996,101
1,996,101
Utilities - Electrical — 1.5%
Public Service Enterprise Group, Inc. 44,340 1,446,814
1,446,814
Total Common Stocks
(Cost $91,189,394) 94,896,491

The following is a summary of the inputs used as of June 30, 2009 in valuing the Fund’s investments. For more information on valu-
ation inputs, please refer to Note 1a of the accompanying Notes to Financial Statements.

Valuation Inputs

Investments in Securities Level 1 Level 2 Level 3 Total
Common Stocks $94,896,491 $ — $— $94,896,491
Repurchase Agreements — 1,793,000 — 1,793,000
Total $94,896,491 $1,793,000 $— $96,689,491

The accompanying notes are an integral part of these financial statements.
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n Schedule of Investments — RS Technology Fund

June 30, 2009 (unaudited) Shares Value June 30, 2009 (unaudited) Shares Value
Common Stocks — 97.1% Consumer Lending — 0.7%
Advertising Agencies — 0.9% Tree.com, Inc.() 78,257 $ 751,267
ValueClick, Inc.( 102,099 $ 1,074,081 751,267
1,074,081 Diversified Retail — 4.9%
Cable Television Services — 0.7% Amazon.com, Inc.(” 33,710 2,820,179
The DIRECTV Group, Inc. 32,470 802,334 Netflix, Inc.( 43,900 1,814,826
802,334 Shutterfly, Inc.( 78,860 1,100,097
Communications Technology — 13.9% St e
Airvana. Inc.® 84.344 537.271 Electronic Entertainment — 2.1%
Brocade Communications Activision BliZZard, Inc.™ 1 15,250 1 ,455,607
Systems, Inc. 236,670 1,850,759 THQ, Inc.®” 144,900 1,037,484
Ciena Corp.™ 226,710 2,346,449 2,493,091
Cisco Systems, Inc. 183,830 3,426,591 Energy Equipment — 1.1%
Harris Stratex Networks, Inc., Class A®™ 297,330 1,926,699 China Sunergy Co., Ltd., ADR® 302,040 1,304,813
Juniper Networks, Inc.( 57,240 1,350,864 1304.813
QUALCOMM, Inc. 45,870 2,073,324 Lol Tl . S
Riverbed Technology, Inc. 55840 1,294,930 eisure Time —3.0%
ShoreTeI, Inc.™ 96,520 772,160 Ctrlp.com International Ltd, ADR® 47,650 2,206,195
Sonus Networks, Inc.® 408,040 656,944 Priceline.com, Inc.(” 12,140 1,354,217
16,235,991 3,560,412
Computer Services Software & Systems — 31.8% Machinery - Industrial — 0.6%
3PAR. Inc.® 125.060 1.550. 744 Flow International Corp.™" 314,060 738,041
Akamai Technologies, Inc.™ 79,190 1,518,864 738,041
Blue Coat Systems, Inc." 68,160 1,127,366 Printing And Copying Services — 1.6%
Compellent Technologies, Inc.™ 55,771 850,508 VistaPrint Ltd.(™ 42,770 1,824,141
comScore, Inc.™ 81,295 1,082,849 1.824.141
Digital River, Inc.) 87,830 3,189,986 ”
Equinix, Inc W 10’190 ’741 ’221 Semiconductors & Components — 14.1%
Fs5 Netv:/ork.s, Inc.® 84:920 2,937:383 Broadcom Corp., Class A® 44,680 1,107,617
Google, Inc., Class A®) 12,070 5,088,591 Cavium Networks, Inc.( 49,761 836,482
GSI Commerce. Inc.( 151789 2162 993 Entropic Communications, Inc.™ 398,870 897,458
Informatica Corp." 88,950 1,529,051 F°rm'_:agt°“ 'r‘CC"” 44,700 770,628
Internet Brands, Inc., Class A®) 237,669 1,663,683 Intersil Corp., Class A 142,402 1,789,993
LogMeln, Inc.® 13.080 209.280 Micron Technology, Inc.(" 245,220 1,240,813
McAfee ]no ) 34‘280 1 4467273 Monolithic Power Systems, Inc.™ 61,050 1,368,131
Microso’ft Cc:»rp 196’210 4’663,912 Netlogic Microsystems, Inc.( 21,130 770,400
Omniture. Inc ) 113’547 17426’150 O2Micro International Ltd., ADR™ 625,678 3,128,390
PROS Ho‘ldings, Inc.O 245:234 1Z991 1300 ON Semiconductor Corp.( 167,450 1,148,707
Solarwinds. Inc.® 62910 1.037.386 PLX Technology, Inc.™ 69,710 262,807
VeriSign, Inc.() 56,840 1,050,403 Silicon Laboratgnes, Inc.® 31,220 1,184,487
Yahoo! Inc.™ 120.530 1.887.500 Skyworks Solutions, Inc.( 107,530 1,051,643
’ 37’155’443 Techwell, Inc. 110,550 939,675
’ ’ 16,497,231
Computer Technology — 14.5% L . o
Apple, Inc.™ 35.970 5.023 506 Telecommunications Equipment — 1.0%
Dell. Inc. 168.790 2317 487 Ceragon Networks Ltd.(" 183,040 1,213,555
EMC Corp. 69,050 904,555 1,213,555
Hewlett-Packard Co. 50,470 1,950,665 Utilities - Telecommunications - 2.6%
Netezza Corp.™" 116,190 966,701 Cbeyond, Inc.™ 99,310 1,425,099
NVIDIA Corp.™ 101,380 1,144,580 j2 Global Communications, Inc.™ 73,887 1,666,890
Palm, Inc.(" 97,550 1,616,404 3,091,989
Research In Motion Ltd.™ 20,160 1,432,368
STEC, Inc.() 48,331 1,120,796 Total Common Stocks
Super Micro Computer, Inc. 68,602 525,491 (Cost $102,645,494) 113,679,878
17,002,553
Consumer Electronics — 3.6%
NetEase.com, Inc., ADR™ 31,750 1,116,965
Nintendo Co., Ltd., ADR 17,940 618,392
TiVo, Inc.®" 235,160 2,464,477
4,199,834

The accompanying notes are an integral part of these financial statements.
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n Schedule of Investments — RS Technology Fund (continued)

June 30, 2009 (unaudited) Warrants Value
Warrants — 0.0%
Communications Technology — 0.0%

Lantronix, Inc.@ 2,878 $ 29
29
Total Warrants
(Cost $0) 29
Principal
Amount Value

Repurchase Agreements — 3.7%

State Street Bank and Trust Co.
Repurchase Agreement, 0.00%
dated 6/30/2009, maturity value of

$4,302,000, due 7/1/2009®) $4,302,000 4,302,000
Total Repurchase Agreements
(Cost $4,302,000) 4,302,000
Total Investments — 100.8%
(Cost $106,947,494) 117,981,907
Other Liabilities, Net — (0.8)% (929,375)
Total Net Assets — 100.0% $117,052,532

(" Non-income producing security.
@ Fair valued security. See 1a in Notes to Financial Statements.
© The table below presents collateral for repurchase agreements.

Security Coupon  Maturity Date Value ($)
U.S. Treasury Bond 4.50%  5/15/2038 4,392,598

The following is a summary of the inputs used as of June 30, 2009 in valuing the Fund’s investments. For more information on valu-
ation inputs, please refer to Note 1a of the accompanying Notes to Financial Statements.

Valuation Inputs

Investments in Securities Level 1 Level 2 Level 3 Total
Common Stocks $113,679,878 $ — $— $113,679,878
Warrants — 29 — 29
Repurchase Agreements — 4,302,000 — 4,302,000
Total $113,679,878 $4,302,029 $— $117,981,907

The accompanying notes are an integral part of these financial statements.
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n Schedule of Investments — RS Small Cap Equity Fund

June 30, 2009 (unaudited) Shares

Value

June 30, 2009 (unaudited)

Shares Value

Common Stocks — 93.7%
Asset Management & Custodian — 1.2%
Affiliated Managers Group, Inc.(”

Banks - Diversified — 0.8%

PrivateBancorp, Inc. 32,500
Beverage - Soft Drinks — 1.0%

Peet’s Coffee & Tea, Inc.) 36,119
Biotechnology — 3.1%

Halozyme Therapeutics, Inc.® 100,686
Myriad Genetics, Inc.( 37,068
Myriad Pharmaceuticals, Inc.()® 9,267
Nektar Therapeutics 126,600
Casinos & Gambling — 2.7%

Scientific Games Corp., Class A™ 49,594
WMS Industries, Inc.™ 55,787
Chemicals - Diversified — 1.8%

Calgon Carbon Corp.™ 51,180
FMC Corp. 21,672
Chemicals - Speciality — 0.5%

ChemSpec International Ltd., ADR™ 54,500
Commercial Services — 2.3%

FTI Consulting, Inc.( 19,806
Robert Half International, Inc. 49,800
Communications Technology — 1.8%

Ciena Corp.( 64,800
Riverbed Technology, Inc.( 45,200

Computer Services Software & Systems — 12.7%

3PAR, Inc.() 104,885
Akamai Technologies, Inc.™ 56,701
Compellent Technologies, Inc.™ 52,379
comScore, Inc.™ 61,317
Digital River, Inc. 51,170
F5 Networks, Inc.( 41,300
GSI Commerce, Inc.™ 96,281
Informatica Corp.(" 73,629
LogMeln, Inc.® 10,600
Omniture, Inc.™ 85,129
Solarwinds, Inc.(" 51,700
Computer Technology — 1.5%

Netezza Corp.™ 92,433
STEC, Inc.) 27,442
Construction — 0.6%

Insituform Technologies, Inc., Class A 31,632

19,900 $ 1,157,981

1,157,981

722,800
722,800

910,199
910,199

701,781
1,321,474
43,092
820,368

2,886,715

782,098
1,757,848

2,539,946

710,890
1,025,086
1,735,976

457,800
457,800

1,004,560
1,176,276
2,180,836

670,680
1,048,188

1,718,868

1,300,574
1,087,525
798,780
816,743
1,858,494
1,428,567
1,372,004
1,265,683
169,600
1,069,220
852,533
12,019,723

769,043
636,380

1,405,423

536,795
536,795

Consumer Electronics — 0.8%
TiVo, Inc.(®

Consumer Lending — 1.4%
Portfolio Recovery Associates, Inc.("

Diversified Financial Services — 1.2%

Duff & Phelps Corp., Class A
FBR Capital Markets Corp.("

68,444 $ 717,293

Diversified Materials & Processing — 0.5%

Hexcel Corp.™"

Diversified Retail — 6.2%
Advance Auto Parts, Inc.
Hot Topic, Inc.(

Lumber Liquidators, Inc.®
Netflix, Inc.®

Urban Quitfitters, Inc.("

Engineering & Contracting Services — 1.1%

Aecom Technology Corp."

Financial Data & Systems — 3.2%
CyberSource Corp.™

MSCI, Inc., Class A"

Riskmetrics Group, Inc.("

Health Care - Miscellaneous — 1.6%
MedAssets, Inc.()

Health Care Management Services — 0.9%

Catalyst Health Solutions, Inc.™
Medidata Solutions, Inc.(

Health Care Services — 3.9%
athenahealth, Inc.M
CardioNet, Inc.™

Phase Forward, Inc.
RehabCare Group, Inc.

Hotel/Motel — 0.8%
Wynn Resorts Ltd.("

Insurance - Property-Casualty — 1.2%

Tower Group, Inc.

Leisure Time — 2.8%

Ctrip.com International Ltd., ADR™
Priceline.com, Inc.™

Machinery - Specialty — 0.9%
Bucyrus International, Inc.

717,293
34,816 1,348,424
1,348,424

36,600 650,748
106,700 501,490
1,152,238

51,228 488,203
488,203

25600 1,062,144
115,800 846,498
61,558 970,154
34,800 1,438,632
76,528 1,597,139
5,914,567

32,400 1,036,800
1,036,800

77,274 1,182,292
47,023 1,149,242
37,374 660,025
2,991,559

77,391 1,505,255
1,505,255

32,065 799,701
4,693 76,871
876,572

36,113 1,336,542
40,740 664,877
54,703 826,562
37,843 905,583
3,733,564

21,146 746,454
746,454

44,425 1,100,852
1,100,852

37,803 1,750,279
8,287 924,415
2,674,694

31,300 893,928
893,928

The accompanying notes are an integral part of these financial statements.
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n Schedule of Investments — RS Small Cap Equity Fund (continued)

June 30, 2009 (unaudited) Shares Value June 30, 2009 (unaudited) Shares Value
Medical & Dental Instruments & Supplies — 3.8% Shipping — 0.6%
Insulet Corp.( 78,308 602,972 Genco Shipping & Trading Ltd. 25,400 $ 551,688
Inverness Medical Innovations, Inc.(” 21,400 761,412 551,688
g:\slaigeir:::‘%:ﬂ 12??? ;‘7‘232? Textiles Apparel & Shoes — 2.6%
o ’ ’ Guess?, Inc. 56,800 1,464,304
Volcano Comp.4 65,770 919,464 Lululemon Athletica, Inc.() 76,700 999,401
_ _ £o e 2,463,705
Medl.cal Equipment - 0.7% Truckers — 2.3%
Hllumina, Inc.® 16,726 651310 J.B. Hunt Transport Services, Inc. 28,200 860,946
651,310 Knight Transportation, Inc. 45,613 754,895
Qil: Crude Producers — 2.2% Landstar System, Inc. 16,900 606,879
Comstock Resources, Inc.( 25,770 851,698 2,222 720
Concho Resources, Inc. 42,100 1,207,849 Utilities - Telecommunications — 3.4%
2,059,547 Cbeyond, Inc.” 67,222 964,636
Oil Well Equipment & Services —2.9% j2 Global Communications, Inc.( 66,786 1,506,692
Core Laboratories N.V. 10,569 921,089 Neutral Tandem, Inc.™ 26,004 767,638
Dril-Quip, Inc. 30,253 1,152,639 3,238,966
Superior Energy Services, Inc.® 41,138 710,453
784 181 Total Common Stocks
i S (Cost $79,165,535) 88,681,763
Pharmaceuticals - 3.2%
BioMarin Pharmaceutical, Inc.(" 61,455 959,313 Shares Value
Mylan, Inc.® 46,481 606,577 Exchange-Traded Funds - 0.7%
United Therapeutics Corp.™" 17,788 1,482,274 Biotechnology — 0.7%
3,048,164 iShares Nasdaq Biotechnology Index
Power Transmission Equipment — 2.2% Fund™ 9,200 669,392
RegaI-BeIoit Corp. 51,409 2,041,965 Total Exchange-Traded Funds
2,041,965 (Cost $669,504) 669,392
Printing And Copying Services — 1.8% o
VistaPrint Ltd.™" 39,406 1,680,666 ':\r,':gm' Value
1,680,666 Repurchase Agreements — 5.8%
Restaurants - 3.9% State Street Bank and Trust Co.
BJ’s Restaurants, Inc.( 54,820 924,814 Repurchase Agreement’ 0.00%
Chipotle Mexican Grill, Inc., Class B(" 17,900 1,249,241 dated 6/30/2009, maturity value of
P.F. Chang’s China Bistro, Inc.( 46,289 1,484,025 $5,473,000 due 7/1/2009@ $5,473,000 5,473,000
3,658,080 Total Repurchase Agreements
Scientific Instruments - Control & Filter — 1.2% (Cost $5,473,000) 5,473,000
Duoyuan Global Water, Inc., ADR®™ 18,400 446,752
Total Investments — 100.2%
IDEX Corp. 28,600 702,702
1.149.454 (Cost $85,308,039) 94,824,155
Scientific Instruments - Electrical — 0.9% Other Liabilities, Net — (0.2)% (159,645)
GrafTech International Ltd.( 71,900 813,189 Total Net Assets — 100.0% $94,664,510
813,189
Scientific Instruments - Gauges & Meters — 0.6% E:} \’;‘Vin’i“?omedpmd“img security.
en-Issued securlity.
Itron, Inc.®” 11,100 21 : ';;; © The table below presyents collateral for repurchase agreements.
Semiconductors & Components — 4.9% Security Coupon _ Maturity Date Value ($)
Cavium Networks, Inc.() 42,970 722,326 U.S. Treasury Note 4.125% 8/31/2012 5,586,367
FormFactor, Inc.( 36,315 626,070 ADR — American Depositary Receipt.
Intersil Corp., Class A 55,500 697,635
Monolithic Power Systems, Inc.(" 30,659 687,068
Netlogic Microsystems, Inc. 19,065 695,110
O2Micro International Ltd., ADR™ 52,244 261,220
Silicon Laboratories, Inc.(" 25,200 956,088
4,645,517

The accompanying notes are an integral part of these financial statements.
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The following is a summary of the inputs used as of June 30, 2009 in valuing the Fund’s investments. For more information on valu-
ation inputs, please refer to Note 1a of the accompanying Notes to Financial Statements.

Valuation Inputs

Investments in Securities

Level 1 Level 2 Level 3 Total
Common Stocks $88,681,763 $ — $— $88,681,763
Exchange-Traded Funds 669,392 — — 669,392
Repurchase Agreements — 5,473,000 — 5,473,000
Total $89,351,155 $5,473,000 $— $94,824,155

The accompanying notes are an integral part of these financial statements.
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n Financial Information

Statement of Assets and Liabilities
As of June 30, 2009 (unaudited)

RS Small Cap RS Smaller
Growth  Company Growth
Assets
Investments, at value 298,128,946 $ 87,197,625
Cash and cash equivalents 227 —
Receivable for investments sold 4,435,757 3,632,306
Receivable for fund shares subscribed 74,208 33,613
Dividends/interest receivable 38,142 12,419
Total Assets 302,677,280 90,875,963
Liabilities
Payable for investments purchased 4,052,564 1,215,697
Due to custodian — 673,793
Payable to adviser 231,925 76,377
Payable for fund shares redeemed 77,791 1,045,796
Payable to distributor 59,813 19,100
Accrued trustees’ fees 10,966 2,967
Accrued expenses/other liabilities 468,609 394,241
Total Liabilities 4,901,668 3,427,971
Total Net Assets 297,775,612 $ 87,447,992
Net Assets Consist of:
Paid-in capital $ 1,638,508,980 $154,207,466
Accumulated net investment loss (2,082,688) (992,831)
Accumulated net realized loss from investments (1,371,998,113) (74,332,837)
Net unrealized appreciation on investments 33,347,433 8,566,194
Total Net Assets $ 297,775,612 $ 87,447,992
Investments, at Cost $ 264,781,513 $ 78,631,431
Pricing of Shares
Net Assets:
Class A $ 289,529,604 $ 85,964,337
Class B — —
Class C 338,363 37,029
Class K 326,190 148,883
Class Y 7,581,455 1,297,743
Shares of Beneficial Interest Outstanding with no Par Value:
Class A 11,211,916 7,232,809
Class B — —
Class C 13,400 3,199
Class K 12,873 12,758
Class Y 291,385 108,459
Net Asset Value Per Share:
Class A 25.82 $ 11.89
Class B — —
Class C 25.25 11.57
Class K 25.34 11.67
Class Y 26.02 11.97
Sales Charge Class A (Load) 4.75% 4.75%
Maximum Offering Price Per Class A Share 27.11 $ 12.48

The accompanying notes are an integral part of these financial statements.

800-766-3863




RS Select RS Mid Cap RS Small
Growth Growth RS Growth RS Technology Cap Equity

$ 54,775,496 $ 57,870,844 $ 96,689,491 $117,981,907 $ 94,824,155
669 185 591 383 295

46,321 — — 972,300 1,264,790

35,522 11,716 20,138 221,999 78,217
10,299 44,169 96,035 3,957 18,150
54,868,307 57,926,914 96,806,255 119,180,546 96,185,607
165,277 299,711 810,098 1,853,306 1,227,783
44,925 34,405 66,074 91,221 58,465

19,906 346,337 4,622 48,550 101,437

11,021 12,198 20,028 22,793 17,229

2,079 4,478 3,605 2,590 2,787

78,750 192,613 110,674 109,554 113,396
321,958 889,742 1,015,101 2,128,014 1,521,097

$ 54,546,349 $ 57,037,172 $ 95,791,154 $117,052,532 $ 94,664,510

$ 177,058,607

(346,235)

(127,199,094)
5,033,071

$ 54,546,349
$ 49,742,425

$ 52,509,814
1,275

80,872
1,954,388

2,967,337

74
4,693
113,706

$ 17.70

17.38
17.23
17.19

4.75%
$ 18.58

$ 164,531,102
(290,585)
(110,993,486)
3,790,141

$ 57,037,172
$ 54,080,703

$ 54,751,383
377,596
405,529

1,502,664

7,708,607

54,386
58,147
209,959

$ 7.10

6.94
6.97
7.16

4.75%
$ 7.45

$152,538,268
(6,555)
(60,447,656)
3,707,097

$ 95,791,154
$ 92,982,394

$ 94,260,071
208,981
530,079
792,023

11,069,454

24,907
62,265
92,695

$ 8.52

8.39
8.51
8.54

4.75%
$ 8.94

$146,852,773
(642,831)
(40,191,823)
11,034,413
$117,052,532
$106,947,494

$115,412,192
198,869
297,988
1,143,483

9,741,346
17,192
25,525
95,703

$ 11.85
11.57
11.67
11.95

4.75%

$ 12.44

$139,145,404
(211,633)
(53,785,377)
9,516,116

$ 94,664,510
$ 85,308,039

$ 72,153,751
2,232,294
7,665,316

12,144,301
468,848

7,225,693
270,825
935,729

1,274,420

47,095

$ 9.99
8.24
8.19
9.53
9.96

4.75%
$ 10.49

The accompanying notes are an integral part of these financial statements.
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n Financial Information (continued)

Statement of Operations
For the Six-Month Period Ended June 30, 2009 (unaudited)

Realized Gain/(Loss) and Change in Unrealized Appreciation/Depreciation on Investments
Net realized loss from investments

Net change in unrealized appreciation/depreciation on investments

Net Gain on Investments

Net Increase in Net Assets Resulting from Operations

(31,903,545)
76,915,337
45,011,792

$ 42,962,714

RS Small Cap RS Smaller
Growth  Company Growth

Investment Income
Dividends $ 219,010 $ 70,034
Interest 5,871 2,119
Withholding taxes on foreign dividends (1,246) (523)
Total Investment Income 223,635 71,630
Expenses
Investment advisory fees 1,237,209 445,025
Distribution fees 319,204 110,357
Transfer agent fees 280,632 132,421
Reorganizational costs 167,429 258,167
Shareholder reports 99,810 55,500
Professional fees 43,948 31,451
Custodian fees 43,042 23,668
Registration fees 30,802 37,565
Administrative service fees 30,442 11,688
Trustees’ fees and expenses 13,016 3,732
Insurance expense 2,503 1,086
Other expenses 4,819 622
Total Expenses 2,272,856 1,111,282
Less: Fee waiver by adviser/distributor — (4,451)
Less: Custody credits (143) (92)
Total Expenses, Net 2,272,713 1,106,739
Net Investment Income/(Loss) (2,049,078) (1,035,109)

(16,756,487)
28,322,977
11,566,490

$ 10,531,381

The accompanying notes are an integral part of these financial statements.
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RS Select RS Mid Cap RS Small
Growth Growth RS Growth RS Technology Cap Equity

$ 88,144 $ 190,895 $ 683,178 $ 97,431 $ 395,677
66,979 1,710 1,013 3,083 793

(1,302) (1,664) (8,426) — (78)
153,821 190,941 675,765 100,514 396,392
244,334 297,606 359,727 403,508 318,839
60,657 88,283 113,005 101,073 161,214
66,446 90,441 82,999 79,690 85,618
27,474 47,430 33,830 25,449 19,449
20,952 26,604 24,896 21,138 25,059
17,790 21,077 15,785 26,979 22,518
48,719 30,095 29,190 37,788 31,509
5,524 11,082 11,919 7,260 10,042
2,670 4,941 4,887 3,308 3,995

— 2,931 2,300 1,492 834

262 1,840 2,136 1,055 1,769
494,828 622,330 680,674 708,740 680,846
(2,445) (99,616) (9,268) — (79,716)

(57) (55) (88) (79) (46)
492,326 522,659 671,318 708,661 601,084
(338,505) (331,718) 4,447 (608,147) (204,692)
(7,033,472) (18,750,578) (12,693,282) (1,139,872) (20,129,306)
15,160,077 22,930,065 18,763,155 30,594,896 28,629,010
8,126,605 4,179,487 6,069,873 29,455,024 8,499,704
$7,788,100 $ 3,847,769 $ 6,074,320 $28,846,877 $ 8,295,012

The accompanying notes are an integral part of these financial statements.
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n Financial Information (continued)

Statement of Changes in Net Assets
Six-month-ended numbers are unaudited

RS Smaller Company Growth

RS Small Cap Growth

For the
Six Months
Ended 6/30/09

For the Year
Ended 12/31/08

For the
Six Months
Ended 6/30/09

For the Year
Ended 12/31/08

Operations
Net investment income/(loss)
Net realized loss from investments

Net change in unrealized appreciation/depreciation on
investments

Net Increase/(Decrease) in Net Assets Resulting
from Operations

Distributions to Shareholders

Net realized gain on investments
Class A
Class C
Class K
Class Y

Total Distributions

Capital Share Transactions
Proceeds from sales of shares
Reinvestment of distributions
Cost of shares redeemed

Net Decrease in Net Assets Resulting from Capital
Share Transactions

Net Increase/(Decrease) in Net Assets
Net Assets

Beginning of period

End of period

Accumulated Undistributed Net Investment Income/(Loss)
Included in Net Assets

Other Information:
Shares

Sold

Reinvested
Redeemed

Net Decrease

$ (2,049,078)
(31,903,545)

76,915,337

42,962,714

19,988,539

(23,148,048)

(3,159,509)
39,803,205

257,972,407
$297,775,612

$ (2,082,688)

912,149

(1,052,491)
(140,342)

$ (4,986,179)
(99,009,517)

(141,728,771)

(245,724,467)

64,211,839

(134,872,668)

(70,660,829)
(316,385,296)

574,357,703
$ 257,972,407

$  (33,610)

2,057,370

(4,521,610)
(2,464,240)

$ (1,035,109)
(16,756,487)

28,322,977

10,531,381

13,344,768

(35,879,669)

(22,534,901)
(12,003,520)

99,451,512
$ 87,447,992

$ (992,831)

1,242,079

(3,362,696)
(2,120,617)

$ (2,004,960)
(56,333,732)

(57,760,752)

(116,099,444)

(1,240,187)
(220)
(1,125)
(12,853)

(1,254,385)

68,570,124
1,205,455
(104,505,777)

(34,730,198)
(152,084,027)

251,535,539
$ 99,451,512

$ 42,278

4,276,871
118,197

(7,208,635)

(2,813,567)

The accompanying notes are an integral part of these financial statements.
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RS Select Growth

For the
Six Months
Ended 6/30/09

For the Year
Ended 12/31/08

RS Mid Cap Growth

For the
Six Months
Ended 6/30/09

For the Year

Ended 12/31/08

For the
Six Months
Ended 6/30/09

RS Growth

For the Year
Ended 12/31/08

$ (338,505) $ (1,167,178) $ (331,718) $ (1,727,100) $ 4,447 $  (424,419)
(7,033,472) (17,998,769) (18,750,578) (90,340,793) (12,693,282) (46,864,122)
15,160,077 (28,470,474) 22,930,065 (49,158,459) 18,763,155 (36,065,036)
7,788,100 (47,636,421) 3,847,769 (141,226,352) 6,074,320 (83,353,577)
— — — (3,558,701) — (1,947,403)

— — — (17,833) — (3,361)

— — — (10,926) — (6,475)

— — — (37,222) — (16,446)

— — — (3,624,682) — (1,973,685)
4,724,831 6,608,035 4,032,014 25,245,822 2,344,334 18,078,445
— — — 3,514,861 — 1,932,741
(5,847,680) (40,918,716) (42,162,131) (85,727,664) (5,705,675) (41,319,215)
(1,122,849) (34,310,681) (38,130,117) (56,966,981) (3,361,341) (21,308,029)
6,665,251 (81,947,102) (34,282,348) (201,818,015) 2,712,979 (106,635,291)
47,881,098 129,828,200 91,319,520 293,137,535 93,078,175 199,713,466
$54,546,349 $ 47,881,098 $ 57,037,172 $ 91,319,520 $ 95,791,154 $ 93,078,175
$ (346,235) $ (7,730) $ (290,585) $ 41,133 $  (6,555) $ (11,002
281,211 306,017 605,201 2,336,387 294,002 1,528,442

— — — 559,736 — 246,935
(371,603) (1,862,908) (6,703,758) (9,449,535) (730,767) (3,928,043)
(90,392) (1,556,891) (6,098,557) (6,553,412) (436,765) (2,152,666)

The accompanying notes are an integral part of these financial statements.
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n Financial Information (continued)

Statement of Changes in Net Assets (continued)
Six-month-ended numbers are unaudited

RS Technology RS Small Cap Equity
For the Year For the Year
For the Six Months Ended For the Six Months Ended
Ended 6/30/09 12/31/08 Ended 6/30/09 12/31/08
Operations
Net investment loss $ (608,147) $ (782,716) $ (204,692) $  (568,279)
Net realized loss from investments (1,139,872) (20,606,560) (20,129,306) (34,185,679)
Net change in unrealized appreciation/
depreciation on investments 30,594,896 (52,158,177) 28,629,010 (19,269,522)
Net Increase/(Decrease) in Net Assets
Resulting from Operations 28,846,877 (73,547,453) 8,295,012 (54,023,480)
Distributions to Shareholders
Net investment income
Class A — (180,940) — (77,731)
Class B — — — (3,422)
Class C — (438) — (9,872)
Class K — (471) — (12,746)
Class Y — (1,362) — (219)
Net realized gain on investments
Class A — (547,855) — (399,515)
Class B — — — (17,609)
Class C — (1,362) — (50,793)
Class K — (1,464) — (65,579)
Class Y — (4,235) — (1,126)
Return of capital
Class A — — — (144,489)
Class B — — — (6,369)
Class C — — — (18,370)
Class K — — — (23,717)
Class Y — — — (407)
Total Distributions — (738,127) — (831,964)
Capital Share Transactions
Proceeds from sales of shares 38,412,271 18,696,675 7,263,994 19,570,759
Reinvestment of distributions — 681,621 — 830,265
Cost of shares redeemed (9,353,956) (49,090,231) (9,832,374) (40,163,531)
Net Increase/(Decrease) in Net Assets
Resulting from Capital Share Transactions 29,058,315 (29,711,935) (2,568,380) (19,762,507)
Net Increase/(Decrease) in Net Assets 57,905,192 (103,997,515) 5,726,632 (74,617,951)
Net Assets
Beginning of period 59,147,340 163,144,855 88,937,878 163,555,829
End of period $117,052,532 $ 59,147,340 $ 94,664,510 $ 88,937,878
Distributions in Excess of Net Investment
Income Included in Net Assets $ — $ (34,684) $ — $ (6,941)
Accumulated Net Investment Loss Included
in Net Assets $ (642,831) $ = $ (211,633) $ =
Other Information:
Shares
Sold 3,881,795 1,438,708 824,329 1,666,999
Reinvested — 80,975 — 96,720
Redeemed (960,997) (3,867,843) (1,125,724) (3,449,945)
Net Increase/(Decrease) 2,920,798 (2,348,160) (301,395) (1,686,226)

The accompanying notes are an integral part of these financial statements.
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n Financial Information (continued)

The financial highlights table is intended to help you understand each Fund’s financial performance for the past

six reporting periods (or, if shorter, the period since each Fund’s share class inception). Certain information

reflects financial results for a single Fund share. The total returns in the table represent the rate that an investor

would have earned (or lost) on an investment in each Fund (assuming reinvestment of all distributions).

Financial Highlights

Six-month-ended numbers are unaudited

Net Asset Distributions  Distributions
Value, Net Realized From Net From Net
Beginning Net Investment and Unrealized Total Investment Realized
of Period Loss Gain/(Loss) Operations Income Capital Gains

Total
Distributions

RS Small Cap Growth Fund (Class A)

Six Months Ended 6/30/09' $22.10 $(0.18) $ 3.90 $ 372 $— $ — $ —
Year Ended 12/31/08 40.63 (0.48) (18.05) (18.53) — — —
Year Ended 12/31/07 35.66 (0.53) 5.50 4.97 — — —
Year Ended 12/31/06 32.58 (0.48) 3.56 3.08 — — —
Year Ended 12/31/05 32.36 (0.50) 0.72 0.22 — — —
Year Ended 12/31/04 28.10 (0.50) 4.76 4.26 — — —
RS Small Cap Growth Fund (Class C)

Six Months Ended 6/30/09' $21.74 $(0.31) $ 3.82 $ 3.51 $— $ — $ —
Year Ended 12/31/08 40.56 (0.49) (18.33) (18.82) — — —
Period From 9/6/074 to 12/31/07" 40.51 (0.09) 0.14 0.05 — — —
RS Small Cap Growth Fund (Class K)

Six Months Ended 6/30/09' $21.76 $(0.19) $ 3.77 $ 3.58 $— $ — $ —
Year Ended 12/31/08 40.36 (0.25) (18.35) (18.60) — — —
Period From 1/22/07* to 12/31/07" 35.52 (0.35) 5.19 4.84 — — —
RS Small Cap Growth Fund (Class Y)

Six Months Ended 6/30/09' $22.23 $(0.14) $ 3.93 $ 379 $— $ — $ —
Year Ended 12/31/08 40.73 (0.25) (18.25) (18.50) — — —
Period From 5/1/074 to 12/31/07" 37.61 (0.16) 3.28 3.12 — — —
RS Smaller Company Growth Fund (Class A)

Six Months Ended 6/30/09' $10.49 $(0.14) $ 1.54 $ 1.40 $— $ — $ —
Year Ended 12/31/08 20.46 (0.21) (9.63) (9.84) — (0.13) (0.13)
Year Ended 12/31/07 21.10 (0.22) 1.19 0.97 — (1.61) (1.61)
Year Ended 12/31/06 21.11 (0.19) 1.17 0.98 — (0.99) (0.99)
Year Ended 12/31/05 22.57 (0.22) 1.78 1.56 — (3.02) (3.02)
Year Ended 12/31/04 20.58 (0.28) 3.39 3.11 — (1.12) (1.12)
RS Smaller Company Growth Fund (Class C)

Six Months Ended 6/30/09' $10.29 $(0.06) $ 134 $ 1.28 $— $ — $ —
Period From 1/2/08*to 12/31/08! 20.18 (0.20) (9.56) (9.76) — (0.13) (0.13)
RS Smaller Company Growth Fund (Class K)

Six Months Ended 6/30/09' $10.34 $(0.09) $ 1.42 $ 1.33 $— $ — $ —
Year Ended 12/31/08 20.40 (0.24) (9.69) (9.93) — (0.13) (0.13)
Period From 3/2/07to 12/31/07" 20.92 (0.05) 1.14 1.09 — (1.61) (1.61)
RS Smaller Company Growth Fund (Class Y)

Six Months Ended 6/30/09" $10.54 $(0.09) $ 1.52 $ 1.43 $— $ — $ —
Year Ended 12/31/08 20.50 (0.12) (9.71) (9.83) — (0.13) (0.13)
Period From 5/1/07to 12/31/07" 22.01 (0.04) 0.14 0.10 — (1.61) (1.61)

See notes to Financial Highlights on page 83.

The accompanying notes are an integral part of these financial statements.
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Net Ratio of Gross Ratio Net Ratio of Gross Ratio of
Net Asset Expenses to of Expenses Net Investment Net Investment

Value, End of Net Assets, End Average Net to Average Loss to Average Loss to Average Portfolio
Period Total Return? of Period (000s) Assets® Net Assets Net Assets® Net Assets Turnover Rate
$25.82 16.83% $ 289,530 1.69% 1.69% (1.52)% (1.52)% 90%
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%
$25.25 16.15% $ 338 2.91% 2.91% (2.73)% (2.73)% 90%
21.74 (46.40)% 305 3.11% 3.11% (2.85)% (2.85)% 159%
40.56 0.12% 161 2.07% 2.07% (1.69)% (1.69)% 120%
$25.34 16.45% $ 326 2.34% 2.34% (2.16)% (2.16)% 90%
21.76 (46.09)% 212 2.40% 2.40% (2.14)% (2.14)% 159%
40.36 13.63% 64 2.36% 3.64% (1.96)% (3.24)% 120%
$26.02 17.05% $ 7,582 1.29% 1.29% (1.12)% (1.12)% 90%
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%
$11.89 13.35% $ 85,964 2.21% 2.22% (2.05)% (2.06)% 79%
10.49 (48.08)% 98,315 1.54% 1.55% 1.11)% (1.12)% 169%
20.46 4.64% 249,795 1.51% 1.52% (0.94)% (0.95)% 136%
21.10 4.62% 299,479 1.52% 1.54% (0.94)% (0.96)% 151%
21.11 6.74% 242,129 1.55% 1.56% (1.20)% (1.21)% 122%
22.57 15.38% 213,767 1.59% 1.60% (1.31)% (1.32)% 163%
$11.57 12.44% $ 37 3.39% 3.40% (3.20)% (3.21)% 79%
10.29 (48.35)% 18 3.82% 3.84% (3.42)% (3.44)% 169%
$11.67 12.86% $ 149 2.88% 2.89% (2.72)% 2.71)% 79%
10.34 (48.66)% 93 2.70% 2.71% (2.30)% (2.31)% 169%
20.40 5.25% 61 1.90% 3.40% (1.32)% (2.82)% 136%
$11.97 13.57% $ 1,298 1.72% 1.73% (1.56)% (1.57)% 79%
10.54 (47.94)% 1,026 1.27% 1.28% (0.85)% (0.86)% 169%
20.50 0.49% 1,679 1.25% 1.30% (0.60)% (0.65)% 136%

See notes to Financial Highlights on page 83.
The accompanying notes are an integral part of these financial statements.
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n Financial Information (continued)

Financial Highlights (continued)

Six-month-ended numbers are unaudited

Net Asset Distributions  Distributions
Value, Net Realized From Net From Net
Beginning Net Investment and Unrealized Total Investment Realized Total
of Period Loss Gain/(Loss) Operations Income Capital Gains Distributions
RS Select Growth Fund (Class A)
Six Months Ended 6/30/09' $15.08 $(0.11) $ 273 $ 262 $— $ — $ —
Year Ended 12/31/08 27.43 (0.40) (11.95) (12.35) — — —
Year Ended 12/31/07 24.13 (0.44) 3.74 3.30 —_ — —
Year Ended 12/31/06 22.33 (0.45) 2.25 1.80 —_ — —
Year Ended 12/31/05 22.69 (0.47) 0.11 (0.36) — — —
Year Ended 12/31/04 22.36 (0.29) 0.62 0.33 — — —
RS Select Growth Fund (Class C)
Six Months Ended 6/30/09' $14.99 $(2.78) $ 5.17 $ 2.39 $— $ — $ —
Year Ended 12/31/08 27.40 (0.24) (12.17) (12.41) — — —
Period From 11/15/074 to 12/31/07" 27.76 (0.04) (0.32) (0.36) — — —
RS Select Growth Fund (Class K)
Six Months Ended 6/30/09" $14.77 $(0.06) $ 252 $ 2.46 $— $ — $ —
Year Ended 12/31/08 27.32 (0.40) (12.15) (12.55) — — —
Period From 2/12/074 to 12/31/07" 24.77 (0.13) 2.68 2.55 — — —
RS Select Growth Fund (Class Y)
Period From 5/4/094to 6/30/09' $17.14 $(0.02) $ 0.07 $ 0.05 $— $ — $ —
RS Mid Cap Growth Fund (Class A)
Six Months Ended 6/30/09' $ 6.46 $(0.04) $ 0.68 $ 0.64 $— $ — $ —
Year Ended 12/31/08 14.17 (0.13) (7.32) (7.45) — (0.26) $(0.26)
Year Ended 12/31/07 14.17 (0.12) 2.58 2.46 — (2.46) (2.46)
Year Ended 12/31/06 13.34 (0.11) 1.38 1.27 — (0.44) (0.44)
Year Ended 12/31/05 12.18 (0.09) 1.25 1.16 —_ — —
Year Ended 12/31/04 10.84 (0.08) 1.42 1.34 — — —
RS Mid Cap Growth Fund (Class C)
Six Months Ended 6/30/09' $ 6.36 $(0.09) $ 067 $ 0.58 $— $ — $ —
Year Ended 12/31/08 14.05 (0.12) (7.31) (7.43) — (0.26) (0.26)
Period From 5/21/074 to 12/31/07" 16.14 (0.08) 0.45 0.37 — (2.46) (2.46)
RS Mid Cap Growth Fund (Class K)
Six Months Ended 6/30/09' $ 6.37 $(0.03) $ 0.63 $ 0.60 $— $ — $ —
Year Ended 12/31/08 14.08 (0.07) (7.38) (7.45) — (0.26) (0.26)
Year Ended 12/31/07 14.16 (1.14) 3.52 2.38 — (2.46) (2.46)
Period From 12/4/06* to 12/31/06" 15.09 (0.01) (0.48) (0.49) — (0.44) (0.44)
RS Mid Cap Growth Fund (Class Y)
Six Months Ended 6/30/09' $ 6.50 $(0.05) $ 071 $ 0.66 $— $ — $ —
Year Ended 12/31/08 14.21 (0.03) (7.42) (7.45) — (0.26) (0.26)
Period From 5/1/074 to 12/31/07" 15.44 (0.06) 1.29 1.23 — (2.46) (2.46)

See notes to Financial Highlights on page 83.

The accompanying notes are an integral part of these financial statements.
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Net Ratio of Gross Ratio Net Ratio of Gross Ratio of

Net Asset Expenses to of Expenses Net Investment Net Investment
Value, End of Net Assets, End Average Net to Average Loss to Average Loss to Average Portfolio
Period Total Return? of Period (000s) Assets® Net Assets Net Assets® Net Assets Turnover Rate
$17.70 17.37% $ 52,510 2.02% 2.03% (1.39)% (1.40)% 96%
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%
$17.38 15.94% $ 1 2.35% 2.36% (2.31)% (2.31)% 96%
14.99 (45.29)% 109 2.34% 2.35% (1.99)% (2.00)% 157%
27.40 (1.30)% 2 2.14% 2.14% (1.47)% (1.47)% 163%
$17.23 16.66% $ 81 3.18% 3.19% (2.60)% (2.61)% 96%
14.77 (45.94)% 42 3.41% 3.69% (3.06)% (3.34)% 157%
27.32 10.29% 14 1.96% 13.29% (1.53)% (12.86)% 163%
$17.19 0.29% $ 1,954 1.34% 1.35% (0.93)% (0.94)% 96%
$ 7.10 9.91% $ 54,751 1.49% 1.77% (0.95)% (1.23)% 88%
6.46 (52.50)% 89,584 1.29% 1.35% (0.83)% (0.89)% 281%
1417 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%
$ 6.94 9.12% $ 378 2.67% 2.95% (2.13)% (2.41)% 88%
6.36 (52.80)% 450 2.02% 2.34% (1.54)% (1.86)% 281%
14.05 2.43% 484 3.13% 3.46% (2.80)% (3.13)% 262%
$ 6.97 9.42% $ 405 2.09% 2.38% (1.55)% (1.84)% 88%
6.37 (52.83)% 288 2.10% 2.15% (1.60)% (1.65)% 281%
14.08 16.97% 138 2.04% 3.67% (1.65)% (3.28)% 262%
14.16 (3.32)% 2 1.50% 1.53% (1.10)% (1.13)% 214%
$ 7.16 10.15% $ 1,503 1.09% 1.37% (0.55)% (0.83)% 88%
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%

See notes to Financial Highlights on page 83.
The accompanying notes are an integral part of these financial statements.
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n Financial Information (continued)

Financial Highlights (continued)

Six-month-ended numbers are unaudited

Net Asset Distributions  Distributions
Value, Net Realized From Net From Net
Beginning Net Investment and Unrealized Total Investment Realized Total
of Period Income/(Loss) Gain/(Loss) Operations Income Capital Gains Distributions
RS Growth Fund (Class A)
Six Months Ended 6/30/09' $ 7.96 $ — $ 0.56 $ 0.56 $ — $ — $ —
Year Ended 12/31/08 14.43 (0.03) (6.28) (6.31) — (0.16) (0.16)
Year Ended 12/31/07 15.25 (0.04) 2.02 1.98 —_ (2.80) (2.80)
Year Ended 12/31/06 15.85 0.01 1.73 1.74 (0.01) (2.33) (2.34)
Year Ended 12/31/05 16.66 (0.03) 1.92 1.89 — (2.70) (2.70)
Year Ended 12/31/04 17.32 (0.09) 2.07 1.98 — (2.64) (2.64)
RS Growth Fund (Class C)
Six Months Ended 6/30/09' $ 7.91 $(0.06) $0.54 $0.48 $ — $ — $ —
Year Ended 12/31/08 14.38 (0.07) (6.24) (6.31) — (0.16) (0.16)
Period From 6/29/07* to 12/31/07" 16.64 (0.03) 0.54 0.51 — (2.77) (2.77)
RS Growth Fund (Class K)
Six Months Ended 6/30/09' $ 7.98 $ — $0.53 $0.53 $ — $ — $ —
Year Ended 12/31/08 14.50 (0.04) (6.32) (6.36) — (0.16) (0.16)
Year Ended 12/31/07 15.25 (0.04) 1.95 1.91 — (2.66) (2.66)
Period From 11/27/06* to 12/31/06" 17.43 0.01 0.15 0.16 (0.01) (2.33) (2.34)
RS Growth Fund (Class Y)
Six Months Ended 6/30/09' $ 7.98 $0.02 $0.54 $0.56 $ — $ — $ —
Year Ended 12/31/08 14.41 0.02 (6.29) (6.27) —_ (0.16) (0.16)
Period From 5/1/074 to 12/31/07" 15.81 — 1.46 1.46 — (2.86) (2.86)
RS Technology Fund (Class A)
Six Months Ended 6/30/09' $ 8.50 $(0.06) $ 3.41 $3.35 $ — $ — $ —
Year Ended 12/31/08 17.53 (0.14) (8.78) (8.92) (0.03) (0.08) (0.11)
Year Ended 12/31/07 15.88 (0.13) 3.64 3.51 — (1.86) (1.86)
Year Ended 12/31/06 16.35 (0.20) 1.55 1.35 — (1.82) (1.82)
Year Ended 12/31/05 16.02 (0.27) 0.60 0.33 — — —
Year Ended 12/31/04 14.93 (0.30) 1.39 1.09 — — —
RS Technology Fund (Class C)
Six Months Ended 6/30/09' $ 8.37 $(0.14) $3.34 $3.20 $ — $ — $ —
Year Ended 12/31/08 17.39 (0.25) (8.66) (8.91) (0.03) (0.08) (0.11)
Period From 5/2/074 to 12/31/07" 16.92 (0.12) 2.45 2.33 —_ (1.86) (1.86)
RS Technology Fund (Class K)
Six Months Ended 6/30/09' $ 8.39 $(0.07) $3.35 $ 3.28 $ — $ — $ —
Year Ended 12/31/08 17.44 (0.09) (8.85) (8.94) (0.03) (0.08) (0.11)
Period From 1/19/074 to 12/31/07" 15.59 (0.09) 3.80 3.71 — (1.86) (1.86)
RS Technology Fund (Class Y)
Six Months Ended 6/30/09' $ 8.55 $(0.09) $ 3.49 $ 3.40 $ — $ — $ —
Year Ended 12/31/08 17.57 (0.05) (8.86) (8.91) (0.03) (0.08) (0.11)
Period From 5/1/074 to 12/31/07" 16.79 (0.05) 2.69 2.64 — (1.86) (1.86)

See notes to Financial Highlights on page 83.

The accompanying notes are an integral part of these financial statements.
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Net Ratio of Gross Ratio Net Ratio of Net Gross Ratio of

Net Asset Expenses to of Expenses Investment Income/  Net Investment Income/
Value, End of Net Assets, End Average Net to Average (Loss) to Average (Loss) to Average Portfolio
Period Total Return? of Period (000s) Assets® Net Assets Net Assets® Net Assets Turnover Rate
$ 8.52 7.04% $ 94,260 1.49% 1.51% 0.01% (0.01)% 102%
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%
$ 8.39 6.07% $ 209 3.04% 3.06% (1.54)% (1.56)% 102%
7.91 (43.88)% 198 1.89% 2.69% (0.83)% (1.63)% 281%
14.38 3.14% 268 2.17% 3.83% (1.14)% (2.80)% 242%
$ 8.51 6.64% $ 530 2.03% 2.05% (0.48)% (0.50)% 102%
7.98 (43.86)% 343 2.08% 2.08% (0.98)% (0.98)% 281%
14.50 12.63% 179 1.87% 3.01% (0.88)% (2.02)% 242%
15.25 0.73% 7 1.62% 1.62% 0.26% 0.26% 180%
$ 8.54 7.02% $ 792 1.20% 1.22% 0.27% 0.25% 102%
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%
$11.85 39.41% $115,412 1.75% 1.75% (1.51)% (1.51)% 67%
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%
$11.57 38.23% $ 199 3.57% 3.57% (3.32)% (3.32)% 67%
8.37 (51.26)% 144 2.33% 2.88% (1.32)% (1.87)% 115%
17.39 13.90% 457 3.06% 3.30% (2.65)% (2.89)% 134%
$11.67 39.09% $ 298 2.21% 2.21% (1.97)% (1.97)% 67%
8.39 (51.28)% 159 2.52% 2.66% (1.81)% (1.95)% 115%
17.44 23.93% 70 2.55% 4.48% (2.17)% (4.10)% 134%
$11.95 39.77% $ 1,144 1.37% 1.37% (1.14)% (1.14)% 67%
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%

See notes to Financial Highlights on page 83.

The accompanying notes are an integral part of these financial statements.
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n Financial Information (continued)

Financial Highlights (continued)

Six-month-ended numbers are unaudited

Net Asset Distributions  Distributions
Value, Net Realized From Net From Net
Beginning Net Investment and Unrealized Total Investment Realized Return Total
of Period Income/(Loss) Gain/(Loss) Operations Income Capital Gains of Capital Distributions
RS Small Cap Equity Fund (Class A)
Six Months Ended 6/30/09' $ 9.10 $(0.01) $0.90 $0.89 $ — $ — $ — $ —
Year Ended 12/31/08 14.28 (0.04) (5.06) (5.10) (0.01) (0.05) (0.02) (0.08)
Year Ended 12/31/07 17.90 0.06 0.75 0.81 (0.05) (4.38) — (4.43)
Year Ended 12/31/06 16.58 (0.05) 2.73 2.68 — (1.36) — (1.36)
Year Ended 12/31/05 19.40 (0.04) (0.05) (0.09) — (2.73) — (2.73)
Year Ended 12/31/04 19.05 (0.12) 2.90 2.78 — (2.43) — (2.43)
RS Small Cap Equity Fund (Class B)
Six Months Ended 6/30/09' $ 7.55 $(0.18) $0.87 $ 0.69 $ — $ — $ — $ —
Year Ended 12/31/08 11.98 (0.33) (4.02) (4.35) (0.01) (0.05) (0.02) (0.08)
Year Ended 12/31/07 15.80 (0.09) 0.65 0.56 — (4.38) — (4.38)
Year Ended 12/31/06 14.94 (0.28) 2.50 2.22 — (1.36) — (1.36)
Year Ended 12/31/05 17.94 (0.25) (0.02) (0.27) — (2.73) — (2.73)
Year Ended 12/31/04 17.93 (0.27) 2.71 2.44 — (2.43) — (2.43)
RS Small Cap Equity Fund (Class C)
Six Months Ended 6/30/09' $ 7.49 $(0.05) $0.75 $0.70 $ — $ — $ — $ —
Year Ended 12/31/08 11.88 (0.10) (4.21) (4.31) (0.01) (0.05) (0.02) (0.08)
Year Ended 12/31/07 15.68 (0.03) 0.61 0.58 — (4.38) — (4.38)
Year Ended 12/31/06 14.81 (0.18) 2.41 2.23 — (1.36) — (1.36)
Year Ended 12/31/05 17.80 (0.17) (0.09) (0.26) — (2.73) — (2.73)
Year Ended 12/31/04 17.83 (0.26) 2.66 2.40 — (2.43) — (2.43)
RS Small Cap Equity Fund (Class K)
Six Months Ended 6/30/09' $ 8.69 $(0.03) $0.87 $0.84 $ — $ — $ — $ —
Year Ended 12/31/08 13.69 (0.07) (4.85) (4.92) (0.01) (0.05) (0.02) (0.08)
Year Ended 12/31/07 17.36 (0.01) 0.72 0.71 — (4.38) — (4.38)
Year Ended 12/31/06 16.16 (0.10) 2.66 2.56 — (1.36) — (1.36)
Year Ended 12/31/05 19.05 (0.07) (0.09) (0.16) — (2.73) — (2.73)
Year Ended 12/31/04 18.79 (0.16) 2.85 2.69 — (2.43) — (2.43)
RS Small Cap Equity Fund (Class Y)
Six Months Ended 6/30/09' $ 9.06 $(0.02) $0.92 $0.90 $ — $ — $ — $ —
Year Ended 12/31/08 14.18 — (5.04) (5.04) (0.01) (0.05) (0.02) (0.08)
Period From 5/1/074 to
12/31/071 19.44 0.12 (0.88) (0.76) (0.12) (4.38) — (4.50)

The accompanying notes are an integral part of these financial statements.
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Net Ratio of Gross Ratio Net Ratio of Net Gross Ratio of Net

Net Asset Expenses to of Expenses Investment Income/ Investment Income/
Value, End of Net Assets, End Average to Average (Loss) to Average (Loss) to Average Portfolio
Period Total Return? of Period (000s) Net Assets® Net Assets Net Assets® Net Assets Turnover Rate
$ 9.99 9.78% $ 72,154 1.27% 1.47% (0.34)% (0.54)% 124%
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%
$ 8.24 9.14% $ 2,232 2.41% 2.56% (1.44)% (1.59)% 124%
7.55 (36.26)% 2,484 2.30% 2.30% (1.38)% (1.38)% 119%
11.98 3.84% 5,992 2.12% 2.12% (0.61)% (0.61)% 148%
15.80 15.63% 7,852 2.39% 2.39% (1.43)% (1.43)% 136%
14.94 (1.21)% 12,971 2.21% 2.21% (1.19)% (1.19)% 124%
17.94 13.76% 23,574 2.13% 2.13% (1.59)% (1.59)% 127%
$ 8.19 9.35% $ 7,666 2.18% 2.18% (1.25)% (1.25)% 124%
7.49 (36.23)% 7,081 2.07% 2.07% (1.11)% (1.11)% 119%
11.88 4.00% 10,966 1.98% 1.98% (0.46)% (0.46)% 148%
15.68 15.84% 10,649 2.22% 2.22% (1.22)% (1.22)% 136%
14.81 (1.16)% 9,536 2.23% 2.23% (1.13)% (1.13)% 124%
17.80 13.62% 9,757 2.23% 2.23% (1.69)% (1.69)% 127%
$ 9.53 9.67% $ 12,144 1.60% 1.82% (0.67)% (0.89)% 124%
8.69 (35.90)% 10,865 1.60% 1.69% (0.64)% (0.73)% 119%
13.69 4.36% 16,639 1.60% 1.72% (0.07)% (0.19)% 148%
17.36 16.58% 15,227 1.60% 1.60% (0.60)% (0.60)% 136%
16.16 (0.53)% 12,276 1.58% 1.58% (0.48)% (0.48)% 124%
19.05 14.47% 12,391 1.52% 1.52% (0.97)% (0.97)% 127%
$ 9.96 9.93% $ 469 1.07% 1.07% (0.22)% (0.22)% 124%
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%

Distributions reflect actual per-share amounts distributed for the period.
' Ratios for periods less than one year have been annualized, excluding reorganizational and offering costs, except for total return and portfolio turnover rate.
2 Initial sales charges or contingent deferred sales charges are not reflected in the calculation of total return.

3 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.

4 Commencement of operations.

The accompanying notes are an integral part of these financial statements.
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n Notes to Financial Statements (unaudited)

June 30, 2009 (unaudited)

RS Investment Trust (the “Trust”), a Massachusetts
business trust organized on May 11, 1987, is registered
under the Investment Company Act of 1940, as
amended (the “1940 Act”), as an open-end manage-
ment investment company. These financial statements
relate to seven series offered by the Trust: RS Small
Cap Growth Fund (formerly RS Emerging Growth Fund),
RS Smaller Company Growth Fund, RS Select Growth
Fund, RS Mid Cap Growth Fund (formerly RS MidCap
Opportunities Fund), RS Growth Fund, RS Technology
Fund and RS Small Cap Equity Fund (formerly RS Small
Cap Core Equity Fund) (each a “Fund”, collectively the
“Funds”). All of the Funds are diversified funds. The
financial statements for the other remaining series of the
Trust are presented in separate reports.

The Funds offer Class A, C and K and Y shares. RS Small
Cap Equity Fund also offers Class B shares. Effective

May 1, 2009, RS Select Growth Fund began offering Class
Y shares. The classes differ principally in their respective
sales charges, transfer agent expenses, and other
expenses. In general, all classes of shares have identical
rights to earnings, assets and voting privileges, and differ
only as to class-specific expenses and voting rights with
respect to matters affecting fewer than all classes.

Note 1 Significant Accounting Policies

The following policies are in conformity with accounting
principles generally accepted in the United States of
America. The preparation of financial statements in
accordance with generally accepted accounting princi-
ples requires management to make estimates and
assumptions that affect the reported amounts and dis-
closures in the financial statements. Actual results could
differ from those estimates.

a. Investment Valuations Marketable securities are
valued at the last reported sale 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 NASDAQ official closing price, which may
not be the last sale price. If the NASDAQ official closing
price is not available for a security, that security is gen-
erally valued using the last reported sale price, or, if no
sales are reported, at the mean between the closing bid
and asked prices. Short-term investments that will
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mature in 60 days or less are valued at amortized cost,
which approximates market value. Repurchase agree-
ments are carried at cost, which approximates market
value (See Note 5d). Foreign securities are valued in the
currencies of the markets in which they trade and then
converted to U.S. dollars using the prevailing exchange
rates at the close of the New York Stock Exchange
(“NYSE”). Investments in open-end management
investment companies that are registered under the
1940 Act are valued based upon the net asset values
determined by such investment companies.

Securities for which market quotations are not readily
available or for which market quotations may be
considered unreliable are valued at their fair values as
determined in accordance with guidelines and proce-
dures adopted by the Trust’s Board of Trustees.

Securities whose values have been materially affected
by events occurring before the Funds’ valuation time but
after the close of the securities’ principal exchange or
market may be fair valued using methods approved by
the Board of Trustees. In addition, if there has been a
movement in the U.S. markets that exceeds a specified
threshold, the values of a Fund’s investments in foreign
securities are generally determined by a pricing service
using pricing models designed to estimate likely
changes in the values of those securities.

In accordance with Financial Accounting Standards
Board (“FASB”) Statement of Financial Accounting
Standards No. 157, Fair Value Measurements

(“FAS 157”), fair value is defined as the price that the
Funds would receive upon selling an investment in a
timely transaction to an independent buyer in the princi-
pal or most advantageous market of the investment.
FAS 157 established a hierarchy to maximize the use of
observable market data and minimize the use of
unobservable inputs and to establish classification of fair
value measurements for disclosure purposes.
Observable inputs are inputs that reflect the assump-
tions market participants would use in pricing the asset
or liability developed based on market data obtained
from sources independent of the reporting entity.
Unobservable inputs are inputs that reflect the reporting
entity’s own assumptions about the assumptions mar-
ket participants would use in pricing the asset or liability




developed based on the best information available in the
circumstances. The hierarchy of inputs is summarized in
the three broad levels listed below.

e | evel 1 — unadjusted quoted prices in active markets
for identical investments

e |evel 2 — inputs other than unadjusted quoted prices
that are observable either directly or indirectly
(including adjusted quoted prices for similar invest-
ments, interest rates, prepayment speeds, credit
risks, etc.)

e |evel 3 — significant unobservable inputs (including
the Funds’ own assumptions in determining the fair
value of investments)

Inputs may include price information, volatility statistics,
specific and broad credit data, liquidity statistics, and
other factors. A security’s level within the fair value hier-
archy is based on the lowest level of any input that is
significant to the fair value measurement. However, the
determination of what constitutes “observable” requires
significant judgment by the Trust. The Trust considers
observable data to be that market data which is readily
available, regularly distributed or updated, reliable and
verifiable, and provided by independent sources that are
actively involved in the relevant market. The inputs or
methodology used for valuing securities are not
necessarily an indication of the risk associated with
investing in those securities. Changes in valuation tech-
nigques may result in transfers in, to or out of an invest-
ment’s assigned level within the hierarchy.

In determining a security’s placement within the hier-
archy, the Trust separates the Funds’ investment portfo-
lios into two categories: investments and financial
instruments (e.g. futures).

Investments. Investments whose values are based on
quoted market prices in active markets, and are there-
fore classified within level 1, include active listed equi-
ties, and certain fixed income securities. The Trust does
not adjust the quoted price for such instruments, even in
situations where the Funds hold a large position and a
sale could reasonably impact the quoted price.

Investments that trade in markets that are not consid-
ered to be active, but are valued based on quoted

market prices, dealer quotations or alternative pricing
sources supported by observable inputs are classified
within level 2. These include certain U.S. government
and sovereign obligations, most government agency
securities, investment-grade corporate bonds, certain
mortgage products, state, municipal and provincial obli-
gations, and certain foreign equity securities.

Investments classified within level 3 have significant
unobservable inputs, as they trade infrequently or not at
all. Level 3 investments include, among other things,
private placement securities. When observable prices
are not available for these securities, the Trust uses one
or more valuation techniques (e.g., the market approach
or the income approach) for which sufficient and reliable
data is available. Within level 3, the use of the market
approach generally consists of using comparable mar-
ket transactions, while the use of the income approach
generally consists of the net present value of estimated
future cash flows, adjusted as appropriate for liquidity,
credit, market and/or other risk factors.

The inputs used by the Trust in estimating the value of level
3 investments include the original transaction price, recent
transactions in the same or similar instruments, completed
or pending third-party transactions in the underlying
investment or comparable issuers, subsequent rounds of
financing, recapitalizations, and other transactions across
the capital structure. Level 3 investments may also be
adjusted to reflect illiquidity and/or non-transferability, with
the amount of such discount estimated by the Trust in the
absence of market information. Assumptions used by the
Trust due to the lack of observable inputs may significantly
impact the resulting fair value and therefore the Funds’
results of operations.

Financial Instruments. Exchange-traded derivatives, such
as futures contracts and exchange traded option con-
tracts, are typically classified within level 1 or level 2 of the
fair value hierarchy depending on whether or not they are
deemed to be actively traded. Certain derivatives, such
as generic forwards, swaps and options, have inputs
which can generally be corroborated by market data and
are therefore classified within level 2.

b. Federal Income Taxes The Funds intend to con-
tinue complying with the requirements of the Internal
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n Notes to Financial Statements (unaudited) (continued)

Revenue Code to qualify as regulated investment
companies, and to distribute substantially all net
investment income and realized net capital gains, if any,
to shareholders. Therefore, the Funds do not expect to
be subject to income tax, and no provision for such tax
has been made.

From time to time, however, a Fund may choose to pay
an excise tax if the cost of making the required dis-
tribution exceeds the amount of the excise tax.

As of June 30, 2009, the Trust has reviewed the tax
positions for open periods, as applicable to the Funds,
and has determined that no provision for income tax is
required in the Funds’ financial statements. The Funds
recognize interest and penalties, if any, related to
unrecognized tax benefits as income tax expense in the
Statement of Operations. During the six months ended
June 30, 2009, the Funds did not incur any interest or
penalties. The Funds are not subject to examination by
U.S. federal tax authorities for tax years before 2005
and by state authorities for tax years before 2004.

c. Securities Transactions Securities transactions
are accounted for on the date securities are purchased
or sold (trade date). Realized gains or losses on secu-
rities transactions are determined on the basis of
specific identification.

d. Foreign Currency Translation The accounting
records of the Funds are maintained in U.S. dollars.
Investment securities and all other assets and liabilities
of the Funds denominated in a foreign currency are
generally translated into U.S. dollars at the exchange
rates quoted at the close of the NYSE on each business
day. Purchases and sales of securities, income receipts,
and expense payments are translated into U.S. dollars
at the exchange rates in effect on the dates of the
respective transactions. The Funds do not isolate the
portion of the fluctuations on investments resulting from
changes in foreign currency exchange rates from the
fluctuations in market prices of investments held. Such
fluctuations are included with the net realized and
unrealized gain or loss from investments.

e. Investment Income Dividend income is generally
recorded on the ex-dividend date, except certain cash
dividends from foreign securities, which are recorded as

800-766-3863

soon as the Funds are informed of the dividend. Interest
income, which includes amortization/accretion of pre-
mium/discount, is accrued and recorded daily.

In calculating net asset value per share for each class,
investment income, realized and unrealized gains and
losses and expenses other than class specific
expenses, are allocated daily to each class of shares
based upon the proportion of net assets of each class
at the beginning of the day.

f. Expenses Many expenses of the Trust can be
directly attributed to a specific Fund. Expenses that
cannot be directly attributed to a specific Fund are
generally apportioned among all the series in the Trust,
based on relative net assets.

g. Custody Credits The Funds have entered into an
arrangement with their custodian whereby credits
realized as a result of uninvested cash balances are
used to reduce the Funds’ custodian expenses. The
Funds could have employed the uninvested assets to
produce income in the Funds if the Funds had not
entered into such an arrangement. Each Fund’s custody
credits, if any, are shown in the accompanying
Statement of Operations.

h. Distributions to Shareholders Distributions of net
realized capital gains, if any, are declared and paid at
least annually. Each Fund intends to distribute sub-
stantially all net investment income, if any, at least once
a year. Distributions to shareholders are recorded on the
ex-dividend date.

i. Capital Accounts Due to the timing of dividend dis-
tributions and the differences in accounting for income
and realized gains/(losses) for financial statement pur-
poses versus federal income tax purposes, the fiscal
year in which amounts are distributed may differ from
the year in which the income and realized gains/(losses)
were recorded by the Funds.

j- Temporary Borrowings The Funds, with other funds
managed by the same adviser, share in a $75 million
committed revolving credit/overdraft protection facility
from State Street Bank and Trust Company for tempo-
rary purposes, including the meeting of redemption
requests that otherwise might require the untimely dis-
position of securities. Interest is calculated based on




market rates at the time of borrowing; all the funds that
are parties to the facility share in a commitment fee that
is allocated among the funds on the basis of their
respective net assets. Each Fund may borrow up to the
lesser of one-third of its total assets (including amounts
borrowed) or any lower limit specified in the Fund’s
Statement of Additional Information or Prospectus.

Expense limitations have been imposed pursuant to a
written agreement between RS Investments and the
Trust in effect through April 30, 2010; the terms of the
agreement provide that RS Investments will waive advi-
sory fees to the extent necessary to prevent certain
Funds’ total annual fund operating expenses for Class A
shares (excluding expenses indirectly incurred by the
Funds through investments in certain pooled investment

Amount Average
Outstanding Average Interest vehicles, interest, taxes, and extraordinary expenses)
Fund at 6/30/09 Borrowing*® Rate* , )
from exceeding the following rates:
RS Small Cap Growth Fund $ — $ — —
RS Smaller Company Growth Expense
Fund 673,793 584,720  0.70% Fund Limitation
RS Select Growth Fund — — — RS Mid Cap Growth Fund, Class A 1.49%
RS Mid Cap Growth Fund — 90,285 0.75% RS Growth Fund, Class A 1.49%

RS Growth Fund — 3,033,358 0.58%

RS Technology Fund — — —

RS Small Cap Equity Fund — — —

* For the six months ended June 30, 2009.

Note 2 Transactions with Affiliates

a. Advisory Fee and Expense Limitation Under the
terms of the advisory agreement, which is reviewed and
approved annually by the Board of Trustees, each Fund
pays an investment advisory fee to RS Investment
Management Co. LLC (“RS Investments”). Guardian
Investor Services LLC (“GIS”), a subsidiary of The Guard-
ian Life Insurance Company of America, holds a majority
interest in RS Investments. RS Investments receives an
investment advisory fee based on the average daily net
assets of the Funds, at the following annual rates:

Investment

Advisory Fee
Fund Percentage
RS Small Cap Growth Fund 0.95%
RS Smaller Company Growth Fund 1.00%
RS Select Growth Fund 1.00%
RS Mid Cap Growth Fund 0.85%
RS Growth Fund 0.80%
RS Technology Fund 1.00%
RS Small Cap Equity Fund 0.75%

RS Investments has agreed that, through December 31,
2009, it will not receive annual investment advisory fees
from certain Funds in excess of the rates set forth below:

Fund Rate
RS Smaller Company Growth Fund 0.99%
RS Select Growth Fund 0.99%
RS Mid Cap Growth Fund 0.80%

Additionally, RS Investments has agreed through

April 30, 2010, to reduce the advisory fee of each of the
other classes of shares of such Funds to the extent
necessary so that such other classes bear the same
level of advisory fees as Class A shares during that
same period.

Expense limitations have been imposed pursuant to a
written agreement between RS Investments and the
Trust in effect through April 30, 2010, to limit the RS
Small Cap Equity Fund’s total annual fund operating
expenses to the following rates:

Expense Limitation

Class A Class B Class C Class K Class Y

1.27% 2.41% 2.22% 1.60% —

For the six months ended June 30, 2009, RS Investments
voluntarily reimbursed certain class specific expenses.

RS Investments and GIS do not intend to recoup any
reimbursed expenses or waived advisory fees from a
prior year under expense limitations then in effect for
a Fund.

b. Compensation of Trustees and Officers Trustees
and officers of the Trust who are interested persons of
RS Investments, as defined in the 1940 Act, receive no
compensation from the Funds for acting as such. Trust-
ees of the Trust who are not interested persons of RS
Investments receive compensation and reimbursement
of expenses.
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c. Distribution Fees GIS serves as the principal
underwriter for shares of the Funds. The Funds have
entered into an agreement with GIS for distribution serv-
ices with respect to their shares and have adopted a
distribution plan pursuant to Rule 12b-1 under the 1940
Act, whose continuance is reviewed annually by the
Trust’s Board of Trustees. Under the plan, GIS is com-
pensated for services in such capacity, including its
expenses in connection with the promotion and dis-
tribution of shares of each Fund. For the six months
ended June 30, 2009, GIS received distribution fees

as follows:

Annual  Distribution

the marketing, distribution, or promotion of the Funds or
the servicing of shareholder accounts. In addition to
payments under the distribution plan, the Funds
reimburse GIS for payments GIS makes to financial
intermediaries that provide certain administrative,
recordkeeping, and account maintenance services. The
amount of the reimbursement is calculated in a manner
approved by the Board of Trustees and is reviewed by
the Board of Trustees periodically.

Park Avenue Securities LLC (“PAS”), a wholly-owned
subsidiary of The Guardian Insurance & Annuity Com-
pany, Inc. and an affiliate of GIS, distributes the Funds’
shares as a retail broker-dealer. For the six months

Fund Rate Fees ) i

RS Small Cap Growth Fund ended June 30, 2009, PAS received $1,044,107 directly
Class A 0.25%  $316,941 or indirectly from GIS as continuing compensation for its
Class C 1.00% 1,464 . L
Class K 0.65% 799 services on behalf of all series in the Trust.

Class Y 0.00% —

RS Smaller Company Growth Fund For the six months ended June 30, 2009, aggregate
Class A 0.25% 109,888 front-end sales charges for the sale of Class A shares
Class C 1.00% 112 )

Class K 0.65% 357 paid to GIS were as follows:
Class Y 0.00% —

RS Select Growth Fund Fund Sales Charges
Class A 0.25% 60,402 RS Small Cap Growth Fund $ 416
Class C 1.00% 82 RS Smaller Company Growth Fund 145
Class K 0.65% 173
Class Y 0.00% _ RS Select Growth Fund 838

RS Mid Cap Growth Fund RS Mid Cap Growth Fund 1,195
Class A 0.25% 85,385 RS Growth Fund 515
Class C 1.00% 1,808
Class K 0.65% 1,090 RS Technology Fund 1,088
Class Y 0.00% — RS Small Cap Equity Fund 1,518

RS Growth Fund
Class A 0.25% 110,767 GIS is entitled to retain any contingent deferred sales
Class C 1.00% 943 . ;o . .

Class K 0.65% 1,295 load (“CDSL”) imposed on certain share redemptions.

Class ¥ 0.00% — For the six months ended June 30, 2009, GIS received
RS Technology Fund .

Class A 0.25% 99,669 CDSL charges as follows:

Class C 1.00% 745

Class K 0.65% 659 Fund CosL

Class Y 0.00% — RS Small Cap Growth Fund $ 160

RS Small Cap Equity Fund RS Smaller Company Growth Fund 61
Class A 0.25% 81,307 —
Class B 1.00% 10,922 RS Select Growth Fund
Class C 1.00% 34,278 RS Mid Cap Growth Fund 522
Class K 0.65% 34,707 RS Growth Fund 39

lass Y .009 —
Class 0.00% RS Technology Fund 110
RS Small Cap Equity Fund 1,556

RS Investments may perform certain services and incur
certain expenses in respect of the promotion of the
Funds’ shares and the servicing of shareholder
accounts. GIS makes payments from the amounts it
receives from the Funds pursuant to the distribution plan
to RS Investments, GIS, or third parties, with respect to

800-766-3863




Note 3 Federal Income Taxes

a. Distributions to Shareholders The tax character of
distributions paid during the year ended December 31,
2008, which is the most recently completed tax year,

was as follows:

Ordinary  Long-Term  Return of
Fund Income Capital Gains Capital

RS Small Cap Growth Fund $ — 3 — $ —
RS Smaller Company Growth Fund — 1,254,385 —
RS Select Growth Fund — — —
RS Mid Cap Growth Fund — 3,624,682 —
RS Growth Fund 687,265 1,286,420 —
RS Technology Fund 690,900 47,227 —
RS Small Cap Equity Fund 103,990 534,622 193,352

Income and capital gain distributions are determined in
accordance with income tax regulations, which may
differ from generally accepted accounting principles.
These differences are primarily due to differing
treatments of income and gains on various investment
securities held by the Funds, timing differences, and
differing characterizations of distributions made by the
Funds. Permanent book and tax basis differences will
result in reclassifications to paid-in capital, undistributed
net investment income and accumulated undistributed
net realized gain/(loss) on investments and foreign cur-

rency transactions. Undistributed net investment income
and accumulated undistributed net realized gain/(loss)
on investments and foreign currency transactions may
include temporary book and tax differences, which will
reverse in a subsequent period.

During any particular year, net realized gains from invest-
ment transactions, in excess of available capital loss
carryforwards, would be taxable to the Funds if not dis-
tributed and, therefore, are normally distributed to
shareholders annually.

During the year ended December 31, 2008, the Funds
utilized capital loss carryovers as follows:

Fund Amount
RS Small Cap Growth Fund $ —
RS Smaller Company Growth Fund —
RS Select Growth Fund —
RS Mid Cap Growth Fund —
RS Growth Fund —
RS Technology Fund 3,439,147
RS Small Cap Equity Fund —

For RS Technology Fund, $2,814,209 of capital loss
carryovers expired in the year ended December 31,
2008.

See the chart for capital loss carryovers available to the Funds at December 31, 2008.

Expiring
Fund 2009 2010 2016 Total
RS Small Cap Growth Fund $505,722,821 $722,212,997 $66,429,491 $1,294,365,309
RS Smaller Company Growth Fund — — 30,082,754 30,082,754
RS Select Growth Fund — 100,139,373 11,629,613 111,768,986
RS Mid Cap Growth Fund — — 57,063,693 57,063,693
RS Growth Fund — — 29,047,726 29,047,726
RS Technology Fund 11,214,614 — — 11,214,614
RS Small Cap Equity Fund — — 20,749,797 20,749,797

In determining its taxable income, current tax law permits the Funds to elect to treat all or a portion of any net capital
or currency loss realized after October 31 as occurring on the first day of the following fiscal year. For the year ended
December 31, 2008, the Funds elected to defer net capital and currency losses as follows:

Fund Amount
RS Small Cap Growth Fund $35,384,351
RS Smaller Company Growth Fund 25,485,260
RS Select Growth Fund 6,210,862
RS Mid Cap Growth Fund 28,934,346
RS Growth Fund 15,878,800
RS Technology Fund 24,868,762
RS Small Cap Equity Fund 10,181,296
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b. Tax Basis of Investments The cost of investments for federal income tax purposes at June 30, 2009, for each
Fund is listed in the chart below. The net unrealized appreciation/(depreciation) on investments, which consists of
gross unrealized appreciation and depreciation, is also disclosed in the chart below.

Net Unrealized

Appreciation Gross Unrealized

Gross Unrealized

Fund Cost of Investments on Investments Appreciation Depreciation
RS Small Cap Growth Fund $273,439,433 $24,689,513 $38,086,780 $(13,397,267)
RS Smaller Company Growth Fund 80,199,931 6,997,694 11,191,817 (4,194,123)
RS Select Growth Fund 51,646,084 3,129,412 4,634,307 (1,504,895)
RS Mid Cap Growth Fund 57,322,186 548,658 2,047,664 (1,499,006)
RS Growth Fund 95,163,886 1,525,605 4,886,683 (3,361,078)
RS Technology Fund 109,495,760 8,486,147 13,823,026 (5,336,879)
RS Small Cap Equity Fund 86,136,662 8,687,493 10,358,004 (1,670,511)

Note 4 Capital Shares

a. Transactions The Funds have authorized an unlimited number of shares of beneficial interest with no par value.
Transactions in capital shares for the Funds were as follows:

Transactions in Capital Shares

RS Small Cap Growth Fund

For the Six Months Ended

For the Year Ended

Shares sold
Shares redeemed

Net decrease

Shares sold
Shares redeemed

Net increase/(decrease)

Shares sold
Shares redeemed

Net increase

Shares sold
Shares redeemed

Net increase/(decrease)

800-766-3863

6/30/09 12/31/08
Shares Amount Shares Amount
890,317 $ 19,470,066 1,965,350 $ 62,111,363
(1,044,568) (22,972,262) (4,456,120) (132,776,846)
(154,251) $ (3,502,196) (2,490,770) $ (70,665,483)
3,758 $ 88,193 13,824 $ 385,322
(4,388) (97,056) (8,760) (109,380)
(630) $ (8,863) 10,064 $ 275,942
5,234 $ 116,879 9,420 $ 300,710
(2,124) (48,745) (1,252) (35,900)
3,110 $ 68,134 8,168 $ 264,810
12,840 $ 313,401 68,776 $ 1,414,444
(1,411) (29,985) (60,478) (1,950,542)
11,429 $ 283,416 8,298 $ (536,098)




Class A

For the Six Months Ended

RS Smaller Company Growth Fund

For the Year Ended

Shares sold
Shares reinvested
Shares redeemed
Net decrease

Class C

6/30/09 12/31/08
Shares Amount Shares Amount
1,203,731 $ 12,923,947 4,227,396 $ 67,839,900
— — 116,808 1,191,258
(3,340,656) (35,663,916) (7,180,983) (104,089,800)

(2,136,925) $(22,739,969)

(2,836,779) $ (35,058,642)

Shares sold
Shares reinvested
Shares redeemed
Net increase

Class K

Shares sold
Shares reinvested
Shares redeemed
Net increase

Class Y

Shares sold
Shares reinvested
Shares redeemed

Net increase

1,596 $ 17,416 1,714 $ 24,300
— — 21 219
(132) (1,308) — —
1,464 $ 16,108 1,735 $ 24,519
5,137 $ 53278 7,454 $ 119,465
— — 112 1,125
(1,386) (13,243) (1,545) (19,454)
3,751 $ 40,035 6,021 $ 101,136
31,615 $ 350,127 40,307 $ 586,459
— — 1,256 12,853
(20,522) (201,202) (26,107) (396,523)
11,093 $ 148,925 15,456 $ 202,789

Class A

For the Six Months Ended

RS Select Growth Fund

For the Year Ended

Shares sold
Shares redeemed

Net decrease
Class C

6/30/09 12/31/08
Shares Amount Shares Amount
164,969 $ 2,772,445 296,087 $ 6,444,480
(363,732) (5,734,356) (1,862,505) (40,911,251)

(198,763) $ (2,961,911)

(1,566,418) $ (34,466,771)

Shares sold
Shares redeemed

Net increase/(decrease)
Class K

Shares sold
Shares redeemed

Net increase
Class Y*

Shares sold

Net increase

*Inception date was May 1, 2009.

— $ — 7,255 $ 103,909
(7,212) (103,640) (42) (601)
(7,212) $ (103,640) 7,213 $ 103,308

2,536 $ 40,780 2,675 $ 59,646
(659) (9,684) (361) (6,864)
1,877 $ 31,096 2,314 $ 52,782
113,706 $ 1,911,606 NA NA
113,706 $ 1,911,606 NA NA
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Transactions in Capital Shares (continued)

Class A

For the Six Months Ended

RS Mid Cap Growth Fund

For the Year Ended

Shares sold

Shares reinvested

Shares redeemed

Net decrease
Class C

Shares sold

Shares reinvested

Shares redeemed

Net increase/(decrease)

Class K

Shares sold
Shares reinvested
Shares redeemed
Net increase

Class Y

Shares sold
Shares reinvested
Shares redeemed

Net increase/(decrease)

6/30/09 12/31/08

Shares Amount Shares Amount
500,897 $ 3,310,496 2,148,565 $ 23,217,623
— —_ 549,648 3,451,734
(6,652,395) (41,843,428) (9,226,414) (83,156,334)
(6,151,498) $(38,532,932) (6,528,201) $(56,486,977)
12,514 $ 82,891 46,955 $ 541,024

— — 2,424 14,979
(28,842) (171,072) (13,108) (117,365)
(16,328) $ (88,181) 36,271 $ 438,638
18,590 $ 119,705 41,728 $ 453,801

— — 1,765 10,926
(5,695) (37,679) (8,048) (77,094)
12,895 $ 82,026 35,445 $ 387,633
73,200 $ 518,922 99,139 $ 1,033,374

— —_ 5,899 37,222
(16,826) (109,952) (201,965) (2,376,871)
56,374 $ 408,970 (96,927) $ (1,306,275)

For the Six Months Ended

For the Year Ended

Shares sold
Shares reinvested
Shares redeemed

Net decrease

Shares sold
Shares reinvested
Shares redeemed

Net increase/(decrease)

Shares sold
Shares reinvested
Shares redeemed

Net increase

Shares sold
Shares reinvested
Shares redeemed

Net decrease
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6/30/09 12/31/08
Shares Amount Shares Amount
252,485 $ 2,019,139 1,454,325 $ 17,259,429
— — 243,799 1,908,706
(698,021) (5,447,707) (3,773,132) (39,420,971)
(445,536) $ (3,428,568) (2,075,008) $(20,252,836)
1,414 $ 11,354 13,076 $ 128,572
— — 285 2,079
(1,565) (12,288) (6,923) (62,217)
(151) $ (934) 6,438 $ 68,434
22,790 $ 183,152 35,441 $ 420,076
— —_ 744 5,455
(3,444) (26,943) (5,646) (67,276)
19,346 $ 156,209 30,539 $ 358,255
17,313 $ 130,689 25,600 $ 270,368
— — 2,107 16,501
(27,737) (218,737) (142,342) (1,768,751)
(10,424) $ (88,048) (114,635) $ (1,481,882)




Class A

For the Six Months Ended

RS Technology Fund

For the Year Ended

Shares sold

Shares reinvested
Shares redeemed

Net increase/(decrease)

Class C

Shares sold

Shares reinvested
Shares redeemed

Net increase/(decrease)

Class K

Shares sold
Shares reinvested
Shares redeemed
Net increase

Class Y

Shares sold
Shares reinvested
Shares redeemed

Net increase

Class A

For the Six Months Ended

RS Small Cap Equity Fund

6/30/09 12/31/08

Shares Amount Shares Amount
3,821,876 $37,778,452 1,394,254 $ 18,153,339
e — 79,966 673,158
(953,001) (9,277,281) (3,831,384) (48,629,409)
2,868,875 $28,501,171 (2,357,164) $(29,802,912)
3,512 $ 38,383 1,708 $ 22,926

— — 113 932
(3,573) (33,528) (10,813) (142,524)
(61) $ 4,855 (8,992) $ (118,666)

9,069 $ 89,752 15,996 $ 213,374

—_ —_ 235 1,935
(2,463) (22,605) (1,311) (18,818)
6,606 $ 67,147 14,920 $ 196,491
47,338 $ 505,684 26,750 $ 307,036

— — 661 5,596
(1,960) (20,542) (24,335) (299,480)
45,378 $ 485,142 3,076 $ 13,152

For the Year Ended

Shares sold
Shares reinvested
Shares redeemed
Net decrease

Class B

Shares sold
Shares reinvested
Shares redeemed
Net decrease

Class C

Shares sold

Shares reinvested
Shares redeemed

Net increase/(decrease)

Class K

Shares sold
Shares reinvested
Shares redeemed
Net increase

Class Y

Shares sold
Shares reinvested
Shares redeemed

Net increase

www.RSinvestments.com

6/30/09 12/31/08

Shares Amount Shares Amount
688,577 $ 6,097,182 1,448,866 $ 17,273,476
— —_ 69,425 613,739
(973,225) (8,622,266) (3,099,907) (36,547,611)
(284,648) $ (2,525,084) (1,581,616) $(18,660,396)
8,577 $ 64,868 27,876 $ 280,464
— — 4,220 34,209
(66,706) (486,215) (203,158) (2,070,022)
(58,129) $ (421,347) (171,062) $ (1,755,349)
7,461 $ 55,168 55,828 $ 497,722
— —_ 10,786 78,523
(16,453) (123,920) (44,831) (382,314)
(8,992) $ (68,752) 21,783 $ 193,931
81,750 $ 696,300 121,819 $ 1,371,631
— — 12,090 102,042
(57,172) (487,456) (99,133) (1,125,694)
24,578 $ 208,844 34,776 $ 347,979
37,964 $ 350,476 12,610 $ 147,466
— — 199 1,752
(12,168) (112,517) (2,916) (37,890)
25,796 $ 237,959 9,893 $ 111,328
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Note 5 Investments

a. Investment Purchases and Sales The cost of
investments purchased and the proceeds from invest-
ments sold (excluding short-term investments) for the six
months ended June 30, 2009, were as follows:

Proceeds from
Investments Sold

Cost of Investments
Fund Purchased

RS Small Cap Growth Fund $225,579,239 $241,528,095
RS Smaller Company

Growth Fund 68,222,258 88,149,036
RS Select Growth Fund 44,371,719 46,088,653
RS Mid Cap Growth Fund 57,758,123 95,888,510
RS Growth Fund 90,299,481 95,713,924
RS Technology Fund 77,968,773 52,069,994
RS Small Cap Equity Fund 103,345,394 109,388,027

b. Foreign Securities Foreign securities investments
involve special risks and considerations not typically
associated with those of U.S. origin. These risks include,
but are not limited to, currency risk; adverse political,
social, and economic developments; and less reliable
information about issuers. Moreover, securities of some
foreign companies may be less liquid and their prices
more volatile than those of comparable U.S. companies.

c. Industry or Sector Concentration In their normal
course of business, some of the Funds may invest a
significant portion of their assets in companies con-
centrated within a number of industries or sectors. As a
result, these Funds may be subject to a greater risk of
loss than that of a fund invested in a wider spectrum of
industries or sectors because the stocks of many or all
of the companies in the industry, group of industries,
sector, or sectors may decline in value due to develop-
ments adversely affecting the industry, group of
industries, sector, or sectors.

d. Repurchase Agreements The collateral for
repurchase agreements is either cash or fully negotiable
U.S. government securities (including U.S. government
agency securities). Repurchase agreements are fully
collateralized (including the interest accrued thereon)
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and such collateral is marked-to-market daily while the
agreements remain in force. If the value of the collateral
falls below the repurchase price plus accrued interest,
the Fund will typically require the seller to deposit addi-
tional collateral by the next business day. If the request
for additional collateral is not met, or the seller defaults,
the Fund maintains the right to sell the collateral and
may claim any resulting loss against the seller.

Note 6 Review for Subsequent Events

In accordance with the provisions set forth in FASB
Statement of Financial Accounting Standards No. 165,
Subsequent Events, adopted by the Funds as of

June 30, 2009, the Trust has evaluated the possibility of
subsequent events existing in the Funds’ financial
statements through August 21, 2009, the date the
financial statements were issued. The Trust has
determined that all material events requiring disclosure
in the Funds’ financial statements are included through
this date.

Note 7 Indemnifications

Under the Trust’s organizational documents, its officers
and trustees are entitled to be indemnified against cer-
tain liabilities arising out of the performance of their
duties to the Funds. In addition, in the normal course of
business, the Funds enter into contracts with their
vendors and others that provide general
indemnifications. The Funds’ maximum exposure under
these arrangements is unknown as this would involve
future claims that may be made against the Funds.
However, based on experience, the Funds expect the
risk of loss to be remote.

Note 8 Fund Merger

On February 27, 2009, the Board of Trustees of the
Trust approved a Plan of Reorganization for RS Small
Cap Growth Fund to acquire the assets and liabilities of
RS Smaller Company Growth Fund through a tax-free
merger. The merger is pending approval from share-
holders of RS Smaller Company Growth Fund.
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Approval of the Investment Advisory Agreements
for RS Investment Trust

The Board of Trustees of RS Investment Trust (the
“Trust”), including all of the Trustees who are not inter-
ested persons of the Trust or of RS Investment
Management Co. LLC (the “disinterested Trustees”),
met in person on August 12 - 13, 2008, to consider the
continuation of the investment advisory and sub-
advisory agreements (collectively, the “Advisory
Agreements”) for the one-year period commencing
August 31, 2008, for all 22 series of RS Investment
Trust: RS Small Cap Growth Fund, RS Smaller Com-
pany Growth Fund, RS Select Growth Fund, RS MidCap
Growth Fund, RS Growth Fund, RS Technology Fund,
RS Partners Fund, RS Value Fund, RS Investors Fund,
RS Global Natural Resources Fund, RS Large Cap
Alpha Fund, RS Small Cap Equity Fund, and RS Equity
Dividend Fund (the “RS-Managed Funds”); RS Large
Cap Value Fund, RS S&P 500 Index Fund, RS Interna-
tional Growth Fund, RS Emerging Markets Fund, RS
Investment Quality Bond Fund, RS Low Duration Bond
Fund, RS High Yield Bond Fund, RS Tax-Exempt Fund,
and RS Money Market Fund (the “Sub-Advised Funds”,
and together with the RS-Managed Funds, the “Funds”).

RS Investment Management Co. LLC (“RS
Investments”) is responsible for the day-to-day invest-
ment management of the RS-Managed Funds; various
Sub-Advisers (the “Sub-Advisers”) overseen by RS
Investments are responsible for the day-to-day invest-
ment management of the Sub-Advised Funds. UBS
Global Asset Management (Americas) Inc. serves as
Sub-Adviser to RS Large Cap Value Fund; Guardian
Investor Services LLC (“GIS”), a subsidiary of The
Guardian Life Insurance Company of America, serves as
Sub-Adviser to RS S&P 500 Index Fund, RS Investment
Quality Bond Fund, RS Low Duration Bond Fund, RS
High Yield Bond Fund, RS Tax-Exempt Fund, and RS
Money Market Fund; Guardian Balillie Gifford Limited
serves as Sub-Adviser, and Balillie Gifford Overseas
Limited serves as Sub-Sub-Adviser to RS International
Growth Fund and RS Emerging Markets Fund (the sub-
sub-advisory agreements relating to these Funds are
also considered “Sub-Advisory Agreements” and
“Advisory Agreements” for purposes of this discussion,

and the sub-sub-adviser is also considered a Sub-
Adviser for purposes of this discussion).

At their meeting, the Trustees considered a number of
factors in determining to approve the continuation of the
Advisory Agreements. In all of their deliberations regard-
ing the Advisory Agreements, the disinterested Trustees
were advised by their independent counsel, with whom
they had separate meetings and discussions on a
number of occasions during and preceding the dates of
the official Board meeting. In addition, the Trustees were
assisted in their review by the Chief Compliance Officer
of the Trust, who reviewed all of the information pre-
sented to the Trustees and, with the assistance of
independent counsel to the disinterested Trustees,
prepared a written report on the key factors for the
Trustees. That written report discussed a number of the
factors described below and concluded that the
information that RS Investments had provided to the
Trustees provided a reasonable basis for the Trustees to
conclude that the advisory fees proposed in connection
with the continuation of the Advisory Agreements were
reasonable with respect to each Fund.

The Trustees were also assisted in their review by two
independent consultants retained by the Trustees. The
consultants provided assistance in a variety of aspects
of the Trustees’ review, including, among other things,
the development of appropriate expense and perform-
ance peer groups for the Funds, review of expense and
performance data received by the Trustees, consid-
eration of economies of scale, analysis of profitability
data from RS Investments and the Sub-Advisers, and
evaluation of industry trends. The consultants met with
the Trustees on a number of occasions, both by tele-
phone and at the August 2008 in-person meeting.

In their consideration of the Advisory Agreements, the
Trustees considered generally the continuing, favorable
interaction of the legacy investment teams at RS
Investments and GIS. They also considered improve-
ments in service over the course of the year through
realignments of various administrative, accounting, and
control functions between the two firms, and were gen-
erally satisfied with those services currently being pro-
vided by the two firms.

www.RSinvestments.com
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The Trustees considered the fees charged by RS Invest-
ments to the Funds under the Investment Advisory
Agreements and the fees paid to the various Sub-
Advisers under the Sub-Advisory Agreements. In this
connection, representatives of RS Investments noted to
the Trustees that the fees charged by RS Investments to
the Funds reflect a number of factors. They noted, for
example, the generally high quality of the investment
management teams at RS Investments, the high levels
of compensation that are required to retain the firm’s
investment professionals, and the alternative employ-
ment opportunities available to many of those pro-
fessionals. They also noted that, as to the Sub-Advised
Funds, RS Investments pays a large part, in most cases
the large majority, of the fees it receives to the Sub-
Advisers.

The Trustees considered information provided by RS
Investments as to the fees charged by RS Investments
to clients other than the Funds, including institutional
separate accounts and mutual funds for which RS
Investments serves as sub-adviser. RS Investments
generally charges lower fees to those accounts. In a
number of cases, such an account pays fees at the
same rate as the comparable Fund on assets up to a
specified level, and then at lower rates on additional
assets. In some cases, an account’s fee rate will be
lower at all levels than that of the comparable Fund.
Representatives of RS Investments explained that
administrative, compliance, reporting, and other legal
burdens of providing investment advice to mutual funds
exceed those required to provide advisory services to
non-mutual fund clients such as institutional accounts
for retirement or pension plans. In addition, they pointed
out that there is substantially greater legal and other risk
to RS Investments in managing public mutual invest-
ment products than in managing private accounts or in
sub-advising mutual funds sponsored by others. They
also explained that the services and resources required
of RS Investments where it sub-advises mutual funds
sponsored by others are substantially less than in the
case of the Funds, since many of the administrative and
compliance responsibilities related to the management
function are retained by the primary adviser.

RS Investments furnished information to the Trustees
compiled by the independent Lipper organization
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showing a comparison of RS Investments’ fee rate for
each Fund compared to peer mutual funds having sim-
ilar objectives, strategies, and within the same broad
range of asset sizes. RS Investments also worked with
an independent consultant to the disinterested Trustees
in identifying peer groups of mutual funds with respect
to each Fund. One of the independent consultants
prepared an analysis of comparative management fees
and expenses, and discussed his conclusions with the
disinterested Trustees. In his report, the Chief Com-
pliance Officer stated that the data showed RS Invest-
ments’ fees to be within the range of comparable mutual
funds, even though the fees with respect to some of the
Funds tended to be at the higher end of the range.

The Chief Compliance Officer noted that the advisory
fee for RS Smaller Company Growth Fund appeared to
be higher in relation to its peer funds than the other
Funds; in the course of their discussions with the Trust-
ees, representatives of RS Investments noted that, in
light of those expenses and other factors, RS Invest-
ments would likely consider strategic alternatives for that
Fund in the coming year.

The Trustees also reviewed information from that compi-
lation showing total expenses for the Funds in compar-
ison to peer funds. The Trustees considered the total
expense ratios of the Funds and noted that a number of
them were higher than the median of their peer funds.
They noted that in some cases that appeared to be due
to the level of the Funds’ advisory fees and, in many
cases, due to the fact that the Funds’ custodial fees
were relatively high. In the course of their discussions
with the Trustees, representatives of RS Investments
informed the Trustees that RS Investments would lower
the expense limitation with respect to both the RS S&P
500 Index Fund and the RS Money Market Fund,
thereby improving those Funds’ comparative advisory
fee and total operating expense levels in comparison
with their peers. They also noted in this regard that the
Funds’ recently renegotiated custodial arrangements
were likely to result in savings to the Funds in the com-
ing year. The Trustees noted in the course of the dis-
cussion that, in a number of cases, especially in respect
of variable Funds, the number of peer funds was quite
limited, potentially limiting the utility of the data provided.




RS Investments furnished detailed financial information,
in the form of a consolidated profit and loss statement,
showing the revenues and expenses related to the
management of the RS Funds as a whole and each of
RS Investments’ other categories of advisory clients,
respectively. That information showed the substantial
costs of providing services to the Funds. The Chief
Compliance Officer also noted in his report that he had
discussed with RS Investments the basis for the alloca-
tion of RS Investments’ general or common expenses o
the cost analysis for the Funds and that he believed the
allocation methodology and resulting allocations were
reasonable.

RS Investments also furnished a detailed profitability
analysis with respect to each Fund for the year ended
December 31, 2007, and for the five months ended
May 31, 2008. In his report, the Chief Compliance Offi-
cer noted that the Value Funds had generally been more
profitable over the periods covered than Funds in other
investment disciplines, and that the variable versions of
the Funds had been less profitable generally than the
Funds. The Trustees noted that the range of profitability
for the Core Funds, the Growth Funds, and the Value
Funds was wide, but that RS Investments’ profitability
on its mutual fund business as a whole was higher than
the profitability of the separate account advisory busi-
ness. The Trustees also noted that RS Investments’
subadvisory business had a lower profit margin due to
the reduced fees it receives in respect of that business.
The Chief Compliance Officer noted in his report that a
comparable or higher profit margin relating to RS
Investments’ services to the Funds appeared justifiable
by the higher risk and responsibilities associated with
the mutual fund business.

The Chief Compliance Officer also noted in his report
that the profitability of the Funds to GIS, an affiliate of
RS Investments, is within the range of profitability for RS
Investments, and generally lower.

The Trustees considered whether economies of scale
would likely be realized as the Funds grow and whether
a reduction in the advisory fees paid by the Funds by
means of breakpoints would be appropriate. The Trust-
ees also considered a report provided to them by their
independent consultants as to economies of scale, both

generally and as to the Funds specifically, and the con-
sultants’ recommendations that the Trustees give care-
ful consideration to the manner in which shareholders
might realize some of the benefit of such economies
over time, as the Funds grow in size. In his report, the
Chief Compliance Officer noted that the profits from the
Funds enable RS Investments to devote greater
resources to the management of the Funds, including
organizational enhancements and financial incentives for
the portfolio managers, analysts, and other personnel
who in many cases have lucrative alternative employ-
ment and business opportunities available to them. He
also noted RS Investments’ commitment to achieving
consistently superior investment performance as shown
by RS Investments’ reinvestment of its resources in an
effort to improve its investment processes and in an
effort to recruit and retain the best professionals avail-
able to it. The Chief Compliance Officer also noted that
RS Investments maintains that one of its strengths is the
tenure of its investment management teams. He noted,
as well, that certain investment styles, such as small-
cap and some mid-cap strategies, do not as readily
benefit from economies of scale because of the limited
ability to increase the size of a Fund’s investment in
certain portfolio holdings. The Trustees discussed
specifically with RS Investments and among themselves
the advisability of implementing advisory fee breakpoints
for three of the largest Funds and, after discussions with
management, determined that, although it may be
appropriate to implement breakpoints in the future for
those Funds, such a step did not appear warranted at
the time, in light of, among other things, the perform-
ance of the Funds, current and anticipated market con-
ditions, and other factors.

The Trustees considered the nature, extent, and quality
of the services provided by RS Investments. In this
regard, the Trustees took into account the experience
and skills of the Funds’ portfolio management teams
and of RS Investments’ senior management, and the
time and attention devoted by each to the Funds. The
Trustees considered the performance of each Fund
while also considering its applicable investment
objective and strategy and its overall expense ratio. The
Trustees also received information throughout the year
regarding the capabilities of RS Investments in securities
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trading, and changes in personnel in RS Investments’
trading staff. The Trustees also considered RS Invest-
ments’ significant responsibilities in monitoring the serv-
ices provided by the Sub-Advisers.

The Trustees reviewed performance information for each
Fund for various periods. That review included an
examination of comparisons of the performance of the
Funds to relevant securities indexes and various peer
groups of mutual funds prepared by the independent
Lipper and Morningstar organizations with respect to
various periods, and relative rankings of the Funds
compared to peer funds during various periods. The
Trustees noted that, in his report, the Chief Compliance
Officer had found that, except as noted below, no Fund
appeared to have substantially lagged all peer mutual
funds and indexes for all relevant periods. The Chief
Compliance Officer noted specifically that each of RS
Smaller Company Growth Fund, and RS High Yield
Bond Fund had underperformed its peers’ averages for
various periods. The Chief Compliance Officer noted
that RS High Yield Bond Fund had experienced a sig-
nificant portfolio manager change, and that RS Invest-
ments was engaging in internal discussions about plans
to address the performance concerns of RS Smaller
Company Growth Fund.

The Trustees considered the research and other similar
services RS Investments receives from many of the
broker-dealers with which it places the Funds’ (as well
as other RS Investments clients’) portfolio transactions
and from third parties with which these broker-dealers
have arrangements. The Trustees receive information on
those arrangements quarterly throughout the year and
have the opportunity to discuss that information with
representatives of RS Investments at the meetings. The
Trustees considered the benefit to RS Investments and
its affiliates from such services including that (1) the
services are of value to RS Investments and its affiliates
in advising RS Investments’ clients (including the Funds)
and (2) RS Investments might otherwise be required to
purchase some of these services for cash. The Trustees
considered information provided to them quarterly dur-
ing the year regarding the benefits to RS Investments of
research and brokerage services provided in connection
with so-called “bundled brokerage” arrangements. The
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Trustees concluded that these “soft dollar” relationships’
benefit to RS Investments was reasonable and that the
Funds also benefited from them.

The Trustees reviewed detailed information regarding
the various Sub-Advisers to the Funds, including
information as to compliance with federal securities
laws, capabilities and experience of portfolio manage-
ment personnel and any changes in such personnel in
the past year, financial information as to the Sub-
Advisers, information as to their trading practices, and
general information as to the pricing of the Sub-
Advisers’ services.

The Trustees considered generally the nature and qual-
ity of the administrative services provided to the Funds
by RS Investments and by GIS, including, among other
things, changes in and enhancements to the firms’
personnel and capabilities, their performance during the
course of the preceding year, and the responsiveness of
senior management to the Trustees’ requests.

The Trustees noted a number of specific recent
enhancements to the services provided by RS Invest-
ments, including, among others, the following factors
cited by the Chief Compliance Officer:

¢ RS Investments continues to integrate the respective
RS and GIS organizations. Most of the changes have
strengthened the organization and its ability to devote
greater resources to the services provided to the
Funds. Integration work continues, particularly with
respect to the management of the New York office’s
activities by personnel in San Francisco.

¢ RS Investments has been responsive to concerns
raised by the Trustees with respect to the perform-
ance of various Funds and the interaction of members
across portfolio management teams in order to
reduce the compartmentalization of RS Investments.

¢ RS Investments has invested in the firm by working to
improve its portfolio management and client service
activities, as well as by consulting outside experts
about how best to improve the firm.

¢ RS Investments has provided necessary staffing, train-
ing, and other compliance resources necessary for
the Chief Compliance Officer to perform his
responsibilities as the Chief Compliance Officer.




The Trustees also considered the Chief Compliance
Officer’s conclusion that RS Investments provides high
quality advisory and related services to the Funds.

After considering all of the information described above,
including the Chief Compliance Officer’s written report,
the Trustees unanimously voted to approve the con-
tinuation of the Advisory Agreements, including the
advisory fees proposed in connection with that con-
tinuation, for the one-year period commencing

August 31, 2008.

Portfolio Holdings and Proxy Voting Procedures
The Funds file their complete schedule of portfolio
holdings with the Securities and Exchange Commission
for the first and third quarters of each fiscal year on
Form N-Q. The Funds’ Form N-Q is available on the
Securities and Exchange Commission’s Web site at
http://www.sec.gov. The Funds’ Form N-Q may be
reviewed and copied at the Commission’s Public Refer-
ence Room in Washington, DC, and information on the
operation of the Public Reference Room may be
obtained by calling 800-SEC-0330. This information is
also available, without charge, upon request, by calling
toll-free 800-766-3863.

A description of the policies and procedures that the
Funds use to determine how to vote proxies relating to
portfolio securities, and information regarding how the
Funds voted proxies relating to portfolio securities
during the most recent 12-month period ended June
30 will be available (i) without charge, upon request, by
calling toll-free 800-766-3863; (ii) on RS Investments’
Web site at http://www.RSinvestments.com; and

(iii) on the Securities and Exchange Commission’s Web
site at http://www.sec.gov.
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