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SCHEDULE 14A INFORMATION  

PROXY STATEMENT PURSUANT TO SECTION 14(A)  
OF THE SECURITIES EXCHANGE ACT OF 1934  

(AMENDMENT NO. )  

Filed by the Registrant ⌧  
Filed by a Party other than the Registrant �  

Check the appropriate box:  
  

RS Investment Trust  
RS Variable Products Trust  

(Name of Registrant as Specified in its Charter)  

Payment of Filing Fee (Check the appropriate box):  

  

  

  

  

  

⌧ Preliminary Proxy Statement 
� Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))  
� Definitive Proxy Statement 
� Definitive Additional Materials 
� Soliciting Material Pursuant to Section 240.14a-11(c) or Section 240.14a-12 

⌧ No fee required.  
� Fee computed on table below per Exchange Act Rules 14a-6(i)(4) and 0-11. 
 (1) Title of each class of securities to which transaction applies: 

 (2) Aggregate number of securities to which transaction applies: 

 
(3) Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 

0-11 (Set forth the amount on which the filing fee is calculated and state how it was determined): 
 (4) Proposed maximum aggregate value of transaction: 

 (5) Total fee paid:  

� Fee paid previously with preliminary materials. 
� Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the 

filing for which the offsetting fee was paid previously. Identify the previous filing by registration
statement number, or the Form or Schedule and the date of its filing. 

 (1) Amount Previously Paid: 

 (2) Form, Schedule or Registration Statement No.: 
 (3) Filing Party:  

 (4) Date Filed:  
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RS INVESTMENT TRUST 
RS VARIABLE PRODUCTS TRUST  

One Bush Street, Suite 900  
San Francisco, CA 94104  

March 17, 2014 

Dear Shareholder:  

A joint meeting of shareholders (the “Meeting”) of RS Investment Trust and RS Variable Products Trust (each a “Trust” and 
collectively the “Trusts”) will be held on May 23, 2014, at [9:00 a.m.], Pacific Time, at the offices of the Trusts at One Bush Street,
Suite 900, San Francisco, CA 94104.  

At the Meeting, shareholders of each Trust will be asked to elect nine Trustees of RS Investment Trust and RS Variable
Products Trust. Eight nominees are currently Trustees of the Trusts. The Boards of Trustees of the Trusts (the “Board”) have 
nominated one new candidate as a nominee for election to the Board.  

In addition, at the meeting, shareholders of RS Global Natural Resources Fund (the “Global Natural Resources Fund”) will be 
asked to approve a sub-advisory agreement between RS Investment Management Co. LLC and SailingStone Capital Partners LLC
(“SailingStone”), pursuant to which SailingStone would serve as sub-adviser to the Global Natural Resources Fund.  

Although we would like very much to have each shareholder or each owner of a variable annuity contract or variable life
insurance policy issued by The Guardian Insurance & Annuity Company, Inc. (“GIAC”) attend the Meeting, we realize that this is not 
possible. Whether or not you plan to be present at the Meeting, your vote is needed. For owners of a variable annuity contract or
variable life insurance policy, although GIAC is the named owner of any shares you own beneficially, GIAC is seeking your
instructions on how it should vote these shares on your behalf with respect to Proposal 1. Shareholders and contract owners are asked
to complete, sign, and return promptly the enclosed proxy card and/or voting instruction card, as applicable. A postage-paid envelope 
is enclosed for this purpose. If you hold shares in more than one account, you should return a proxy card and/or voting instruction
card, as applicable, for each account. You can also vote your shares by telephone or via the Internet. If we do not hear from you after
a reasonable amount of time, you may receive a telephone call from our proxy solicitor reminding you to vote your shares or to
provide voting instructions.  

We look forward to receiving your vote or voting instructions.  

Sincerely,  

/s/ Matthew H. Scanlan  

Matthew H. Scanlan  
President, Trustee, and Principal Executive Officer  
RS Investment Trust and  
RS Variable Products Trust  
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RS INVESTMENT TRUST  

RS VARIABLE PRODUCTS TRUST  

One Bush Street, Suite 900  
San Francisco, CA 94104  

  

NOTICE OF A JOINT MEETING OF SHAREHOLDERS  
  

To shareholders of RS Investment Trust (“Investment Trust”) and RS Variable Products Trust (“Variable Trust”) (each a “Trust” and 
collectively the “Trusts”):  

A joint meeting of the shareholders (the “Meeting”) of Investment Trust and of Variable Trust will be held on May 23, 2014, 
at [9:00 a.m.], Pacific Time, at the offices of the Trusts at One Bush Street, Suite 900, San Francisco, CA 94104, for the following 
purposes:  
  

With respect to Proposal 1, all of the shareholders of funds that are series of Investment Trust will vote together as a single class, and
all of the shareholders of funds that are series of Variable Trust will vote together as a single class. With respect to Proposal 2, all of
the shareholders of the Global Natural Resources Fund will vote together as a single class.  

THE TRUSTEES UNANIMOUSLY RECOMMEND THAT YOU VOTE IN FAVOR OF PROPOSALS 1 AND 2.  

Please read the enclosed Proxy Statement for a discussion of Proposals 1 and 2.  

Only shareholders of record at the close of business on March 3, 2014 (the “Record Date”) are entitled to notice of and to vote at the 
Meeting.  

The funds comprising Variable Trust (the “Variable Funds”) issue and sell their shares to separate accounts of The Guardian
Insurance & Annuity Company, Inc. (“GIAC”). These separate accounts hold shares of mutual funds, including the Variable Funds,
which fund benefits under variable annuity contracts or variable life insurance policies that are issued by GIAC. As the owner of the
assets held in the separate accounts, GIAC is a shareholder of the Variable Funds and is entitled to vote its shares of each Variable
Fund. However, Variable Trust has been informed that GIAC votes outstanding shares of the Variable Funds in accordance with
instructions received from the owners of the variable annuity contracts and variable life insurance policies (“Contract Owners”). This 
Notice is expected to be delivered by GIAC to Contract Owners who do not invest directly in or hold shares of the Variable Funds,
but who, by virtue of their ownership of the contracts, have a beneficial interest in one or more of the Variable Funds as of the Record
Date, so that, with respect to Proposal 1, they may instruct GIAC how to vote the shares of the Variable Funds underlying their
contracts or policies.  

By order of the Trustees,  

/s/ Nina Gupta                          

NINA GUPTA  
Secretary  

March 17, 2014  

Proposal 1.      

  

To elect Judson Bergman, Dennis M. Bushe, Margherita L. DiManni, Kenneth R. Fitzsimmons Jr., Anne M.
Goggin, Lawrence E. Harris, Christopher C. Melvin Jr., Gloria S. Nelund, and Matthew H. Scanlan to serve 
as Trustees of the Trusts;

Proposal 2 

  

For shareholders of RS Global Natural Resources Fund (“Global Natural Resources Fund”) only, to approve a sub-
advisory agreement between RS Investment Management Co. LLC (“RS Investments”) and SailingStone Capital 
Partners LLC (“SailingStone”), pursuant to which SailingStone would serve as sub-adviser with respect to the 
Global Natural Resources Fund; and 

Proposal 3.   To transact such other business as may properly come before the meeting and any adjournments thereof. 
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Your vote or voting instructions are important. Please vote promptly by signing and returning the enclosed proxy card(s)
and/or voting instruction card(s), as applicable, or by recording your vote by telephone or via the Internet. The enclosed
addressed envelope requires no postage and is provided for your convenience. Shareholders and Contract Owners are urged
to sign and return the enclosed proxy card(s) and/or voting instruction card(s), respectively, in the enclosed envelope so as to
be represented at the Meeting.  

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE MEETING OF
SHAREHOLDERS TO BE HELD ON MAY 23, 2014.  

You may obtain a copy of this Proxy Statement, the accompanying Notice of a Joint Meeting of Shareholders, and the proxy
card and/or voting instruction card without charge by visiting the web site indicated on your proxy card. You also may obtain
a copy of your fund’s annual report for the fiscal year ended December 31, [2013] and a copy of your fund’s semiannual 
report for the period ended June 30, 2013, without charge. For Investment Trust shareholders, please direct any such requests
by e-mail to funds@rsinvestments.com, by telephone to 1-800-766-FUND, by writing to RS Investment Management Co. LLC
at One Bush Street, Suite 900, San Francisco, CA 94104, or by downloading from www.rsinvestments.com. For Variable
Trust Contract Owners, please direct any such requests by telephone to 1-800-221-3253, by writing to Guardian Investor 
Services LLC at 7 Hanover Square, New York, New York 10004, or by downloading from www.guardianinvestor.com. 
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RS INVESTMENT TRUST  
RS VARIABLE PRODUCTS TRUST  

One Bush Street, Suite 900  
San Francisco, CA 94104  

Proxy Statement  
Joint Meeting of Shareholders to be held on  

May 23, 2014  

This Proxy Statement is furnished in connection with a Meeting of Shareholders (the “Meeting”) of RS Investment Trust, a 
Massachusetts business trust (“Investment Trust”), and RS Variable Products Trust, a Massachusetts business trust (“Variable Trust”) 
(each a “Trust” and collectively the “Trusts”), to be held on May 23, 2014, at [9:00 a.m.], Pacific Time, at the offices of the Trusts at
One Bush Street, Suite 900, San Francisco, CA 94104, and at any adjournment thereof, for the purposes set forth in the accompanying
Notice of a Joint Meeting of Shareholders (the “Notice”). This Proxy Statement relates to the solicitation of proxies by and on behalf
of the Boards of Trustees of the Trusts. Because the same members comprise the Board of Trustees of Investment Trust and the Board
of Trustees of Variable Trust, references herein to the “Board” and members of the Board shall refer to the Board of each Trust unless 
otherwise indicated. Furthermore, because the same members comprise the committees of each Board, references herein to a
particular committee of a Board shall refer to that committee of each Board. The Notice and this Proxy Statement with its enclosures
are first being made available to shareholders and Contract Owners (defined below) on or about March 17, 2014.  

The following table summarizes the proposals to be voted on at the Meeting:  

  

The shareholders of each Trust will vote separately on Proposal 1. This means that all of the shareholders of all series of Investment
Trust (the “Retail Funds”) will vote together as a single class and all of the shareholders of all series of Variable Trust (the “Variable 
Funds”, and collectively with the Retail Funds, the “Funds”) will vote together as a single class. With respect to Proposal 2, all of the
shareholders of the Global Natural Resources Fund will vote together as a single class.  

Shares represented by duly executed proxies will be voted in accordance with the specification made. If no specification is made,
shares will be voted FOR each nominee listed above and, where applicable, FOR approval of the sub-advisory agreement in Proposal
2. You may revoke a proxy at any time before it is exercised by sending or delivering a written revocation to the Secretary of the
Trusts (which will be effective when it is received by the Secretary), by properly executing a later-dated proxy, or by attending the 
Meeting, requesting return of your proxy, and voting in person.  
  

-1-

Proposal   Description of the Proposal   Funds Entitled to Vote

Proposal 1.

  

To elect Judson Bergman, Dennis M. Bushe, Margherita L. DiManni, Kenneth R. 
Fitzsimmons Jr., Anne M. Goggin, Lawrence E. Harris, Christopher C. Melvin Jr.,
Gloria S. Nelund, and Matthew H. Scanlan to serve as Trustees of the Trusts;   

All Funds

Proposal 2.

  

To approve a sub-advisory agreement between RS Investment Management Co. LLC (“RS 
Investments”) and SailingStone Capital Partners LLC (“SailingStone”), pursuant to which 
SailingStone would serve as sub-adviser with respect to the RS Global Natural Resources 
Fund (the “Global Natural Resources Fund”); and   

Global Natural
Resources Fund 

Proposal 3.
  

To transact such other business as may properly come before the meeting and any
adjournments thereof.   

All Funds
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The Variable Funds issue and sell their shares to separate accounts of The Guardian Insurance & Annuity Company, Inc. (“GIAC”). 
The following information has been provided to Variable Trust by GIAC. The separate accounts hold shares of mutual funds,
including the Variable Funds, which fund benefits under variable annuity contracts or variable life insurance policies that are issued
by GIAC. Each separate account invests in the different Variable Funds and certain other mutual funds. Owners of the variable
annuity contracts and variable life insurance policies issued by GIAC (“Contract Owners”) allocate the value of their contracts or 
policies among these separate accounts. As such, Contract Owners may be indirect participants in the Variable Funds. However, as
the owner of the assets held in the separate accounts, GIAC is the shareholder of record of the Variable Funds. Contract Owners are
being asked to give their voting instructions to GIAC on Proposal 1. Contract Owners are eligible to provide voting instructions for
use at the Meeting if, at the close of business on the Record Date (as defined below), they owned a variable annuity contract or
variable life insurance policy and some or all of the value of such variable annuity contract or variable life insurance policy was
allocated for investment in a Variable Fund. GIAC has informed Variable Trust that, as the record shareholder of the Variable Funds,
it will vote the Variable Fund shares attributable to a Contract Owner’s variable annuity contract or variable life insurance policy in
accordance with the voting instructions provided on the Contract Owner’s voting instruction card if it is properly executed and 
returned in a timely manner. If a voting instruction card is signed and dated, but gives no voting instructions, GIAC has informed
Variable Trust that it will vote the shares FOR each nominee listed above. A representative of GIAC will cast the votes on behalf of
the Contract Owners by proxy. Contract Owners may revoke their voting instructions by submitting a subsequent voting instruction
card before the Meeting, by timely written notice, or by attending and providing voting instructions at the Meeting.  

The mailing address of each Trust is One Bush Street, Suite 900, San Francisco, CA 94104. Solicitation of proxies and voting
instructions by personal interview, mail, and telephone may be made by officers and Trustees of the Trusts (who will receive no
compensation therefor in addition to their regular compensation). In addition, the firm of [Computershare Fund Services (“CFS”)] has 
been retained to assist in the solicitation of proxies of shareholders of Investment Trust at a cost that is not expected to exceed $[    ],
although actual costs may be substantially higher, and the firm of [Boston Financial Data Services (“BFDS”)] has been retained to 
assist in the tabulation of voting instructions of Contract Owners. The expenses of the preparation of this Proxy Statement and related
materials, including printing and delivery costs, the solicitation of proxies, and the tabulation of proxies and voting instructions will
be borne by the Trusts, except that a portion of such expenses, as related to Proposal 2, will be borne by RS Investments and
SailingStone.  

Shareholders of record at the close of business on March 3, 2014 (the “Record Date”) will be entitled to vote at the Meeting. Each 
whole share is entitled to one vote as to any matter on which it is entitled to vote, and each fractional share shall be entitled to a
proportionate vote.  

Information regarding the number of issued and outstanding shares of each class of each Fund as of the Record Date is attached
hereto as Schedule C.  
  

-2-
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PROPOSAL 1 
ELECTION OF TRUSTEES  

The Board has fixed the number of Trustees at nine. The Governance and Nominating Committee of the Board screens and selects
members of the Board and consists solely of Trustees who are not “interested persons” of the Trusts, as defined in the Investment 
Company Act of 1940, as amended (the “1940 Act”) (the “Independent Trustees”). The Governance and Nominating Committee has 
recommended that the Board nominate for election by shareholders Mr. Bergman, Mr. Bushe, Ms. DiManni, Mr. Fitzsimmons,
Ms. Goggin, Mr. Harris, Mr. Melvin, Ms. Nelund, and Mr. Scanlan, and the Board has nominated those individuals. Information
regarding each of those nominees appears in the following pages. The Board recommends that you vote in favor of their election.  

Eight Trustee nominees currently serve as Trustees of each Trust: Mr. Bergman, Mr. Bushe, Mr. Fitzsimmons, Ms. Goggin,
Mr. Harris, Mr. Melvin, Ms. Nelund, and Mr. Scanlan.  

The Governance and Nominating Committee met to consider each nominee’s candidacy. Generally, no one factor was decisive in the 
original selection of an individual to join the Board. Among the factors the Board considered when concluding that an individual
should serve on the Board were the following: (i) the individual’s business and professional experience and accomplishments; (ii) the
individual’s ability to work effectively with the other members of the Board; and (iii) how the individual’s skills, experience, and 
attributes would contribute to an appropriate mix of relevant skills and experience on the Board. The Board also considered, among
other factors, the particular attributes described below with respect to the various individual nominees.  

One of the current Trustees of the Trusts, Deanna M. Mulligan, has informed the Board that she intends to resign as a Trustee of the
Trusts effective as of the date of the Meeting, upon the election and qualification of a successor. Ms. Mulligan is the president and
chief executive officer of The Guardian Life Insurance Company of America (“Guardian”), the parent company of the majority owner 
of RS Investments. The Governance and Nominating Committee and the Board currently believe that it is desirable that a member of
Guardian management fill Ms. Mulligan’s vacancy on the Board and serve as a Trustee of the Trusts. Ms. DiManni is a senior vice 
president at Guardian and, if elected by shareholders, would for that reason be an interested person of the Trusts (as defined in the
1940 Act). Ms. DiManni has not previously served as a Trustee of either Trust.  

The summaries set forth below as to the qualifications, attributes, and skills of each Trustee nominee are furnished in response to
requirements imposed by the Securities and Exchange Commission (the “SEC”), do not constitute any holding out of the Board or 
any Trustee nominee as having any special expertise or experience, and do not impose any greater or additional responsibility or
obligation on, or change any standard of care of, any such person or on the Board as a whole than would otherwise be the case.  

Independent Trustee Nominees  

Judson Bergman. Mr. Bergman’s experience as a founder and chief executive officer of a business serving the investment
management industry and his service as a senior executive at an investment advisory firm.  

Dennis M. Bushe. Mr. Bushe’s experience as chief investment risk officer of an investment management firm, his significant
experience in fixed income investment management and research, and his significant experience in financial markets risk
management.  

Kenneth R. Fitzsimmons Jr. Mr. Fitzsimmons’ significant investment banking experience and familiarity with securities markets
and financial matters generally.  

Anne M. Goggin. Ms. Goggin’s significant executive experience, including service as chief executive officer of an investment
advisory firm, and her professional training and experience as an attorney, including in the investment management practice area. She
also had significant prior service as a board member and board chair of other mutual fund complexes.  
  

-3-
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Lawrence E. Harris. Mr. Harris’ significant experience in research, teaching, consulting, government service, and industry practice
regarding regulatory and practitioner issues in trading and in investment management, experience as chief economist of the SEC, and
experience as a board member of other public companies.  

Christopher C. Melvin Jr. Mr. Melvin’s significant executive experience, his experience as a founder and chief executive officer of
a brokerage firm, and his significant board experience, including service on the board of a stock exchange.  

Gloria S. Nelund. Ms. Nelund’s significant executive and investment management industry experience, including service as chief
executive officer of two investment advisory firms, and her experience as a co-founder and chief executive officer of an investment 
firm.  

Interested Trustee Nominees  

Margherita L. DiManni. Ms. DiManni’s experience as a senior executive at Guardian, including her current service as senior vice
president, and her prior experience as General Counsel of RS Investments and Secretary of the Trusts.  

Matthew H. Scanlan. Mr. Scanlan’s experience as chief executive officer and president of RS Investments and his prior experience
as the chief executive officer of an investment management firm.  

Required Vote  

For each Trust, the nine persons receiving the affirmative vote of a plurality of the Trust’s outstanding shares voting at the Meeting in 
person or by proxy, if a quorum is present, shall be elected.  

As described below, under “Special Considerations for Contract Owners of the Variable Funds,” because GIAC will vote the Variable 
Fund shares attributable to the variable annuity contracts or variable life insurance policies for which it does not receive a voting
instruction card in the same proportion as the shares for which it does receive a voting instruction card, a small number of
shareholders may determine the outcome of a vote.  

The Trustees of the Trusts unanimously recommend that the shareholders of each Trust vote  
to elect each of the nominees as a Trustee of each Trust.  

Additional Trustee Information  

Each nominee has agreed to serve as a Trustee if elected. However, if any of them is unable to serve or for good cause will not serve,
it is the Trustees’ intention that proxies that do not contain specific restrictions to the contrary will be voted for alternative candidates
in accordance with the judgment of the persons named as proxies in the enclosed proxy card and/or voting instruction card. The term
of office of each person elected as a Trustee will be until he or she dies, resigns, is declared bankrupt or incompetent by a court of
appropriate jurisdiction, or is removed, or, if sooner, until the next meeting of shareholders called for the purpose of electing Trustees
and until his or her successor is elected and qualified. In addition, the Trustees have designated a mandatory retirement age of 72,
which can be deferred annually by unanimous vote of all members of the Board, excluding the member who has reached the
retirement age. Neither the Amended and Restated Agreement and Declaration of Trust of Investment Trust nor the Agreement and
Declaration of Trust of Variable Trust provides for the annual election of Trustees.  

The following table provides additional information about the Trustee nominees. Each nominee’s principal occupation for the last five 
years is listed, although the titles may not have been the same throughout, and similar prior positions within the same company are
omitted. Unless otherwise indicated, the business address of the persons listed below is c/o RS Investments, One Bush Street, Suite
900, San Francisco, CA 94104.  
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Name and Age   

Position(s) Held/
to be Held With

Trusts  

Length of 
Service 

(Both Trusts)  

Principal Occupation(s)
During Past 5 Years  

Number of 
Portfolios in 

Fund Complex 
Overseen / to 

be Overseen by
Trustee   

Other
Directorships

Held by 
Trustee+

Independent Trustee Nominees   

Judson Bergman, 
February 1957 

  

Trustee

 

Since May 2006

 

Founder and CEO, 
Envestnet, Inc., a provider 
of back-office solutions for 
financial advisors and the 
wealth management 
industry.  

31

  

Envestnet,
Inc. (1999 – 
present)

Dennis M. Bushe, 
January 1944 

  

Trustee

 

Since November
2011

 

Retired since May 2010; 
formerly Chief Investment 
Risk Officer, Prudential 
Financial, Inc., a life 
insurance and asset 
management firm (June 
1987 – May 2010).  

31

  

None

Kenneth R. 
Fitzsimmons Jr., 
October 1945 

  

Trustee

  

Since May 2007

  

Retired since September 
2002; formerly Managing 
Director, Robertson 
Stephens, an investment 
banking firm.   

31

  

None

Anne M. Goggin, 
November 1948 

  

Trustee

 

Since August 
2006 (Chair, 
Board of 
Trustees of the 
Trust from 
November 2007
– September 
2012)  

Attorney; Retired, Chief 
Counsel, Metropolitan Life 
Insurance Company, an 
insurance company.

 

31

  

None

Lawrence E. 
Harris, September
1956 

  

Trustee

 

Since December
2013

 

Professor of Finance and 
Business Economics since 
September 1982 and Fred 
V. Keenan Chair in 
Finance since January 
1998, Marshall School of 
Business, University of 
Southern California.

 

31

  

Interactive
Brokers 
Group, Inc. 
(July 2007 –
present); 
Clipper 
Fund, Inc. 
(April 2006 
– present)

Christopher C. 
Melvin Jr., 
September 1954   

Trustee

 

Since November
2007

 

Chair and CEO, Melvin & 
Company, LLC, a 
brokerage firm.  

31

  

None
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+ Directorships or trusteeships of companies required to report to the SEC (i.e., “public companies”).  
* Ms. DiManni is an “interested person” under the 1940 Act by virtue of her position with Guardian.  
** Mr. Scanlan is an “interested person” under the 1940 Act by virtue of his position with RS Investments.  
*** Reflects number of portfolios that would be overseen by Ms. DiManni if she is elected to the Board.  

Board Leadership Structure, Risk Oversight, and Committee Arrangements  

The Board consists of nine Trustees, seven of whom are Independent Trustees. An Independent Trustee serves as Chairperson of the
Board. In addition, each of the five standing Committees of the Board, to which the Board has delegated certain authority and
oversight responsibilities, is comprised exclusively of Independent Trustees. In connection with the Board’s regular meetings, the 
Independent Trustees meet separately from RS Investments with their independent legal counsel and with the Funds’ Chief 
Compliance Officer. The Board reviews its leadership structure periodically and believes that its structure is appropriate to enable the
Board to exercise its oversight of the Funds.  
  

-6-

Gloria S. Nelund,
May 1961 

  

Trustee, 
Chair of 
the Board

  

Since November
2007 (Chair, 
Board of 
Trustees of the 
Trust from 
October 2012 – 
Present)   

CEO and Co-Founder of TriLinc Global, 
LLC, an investment firm; formerly, 
President, Titus Development Group, LLC, 
a consulting firm; formerly, Head of U.S. 
Private Wealth Management, Deutsche 
Bank (1999-2005).

  

31

  

TriLinc
Global
Impact
Fund, 
LLC 
(2012 –
present)

Interested Trustee Nominees   

Margherita L. 
DiManni,* 
February 1963 

  

Trustee

  

N/A

  

Senior Vice President, The Guardian Life 
Insurance Company of America since April 
2013; General Counsel, RS Investments 
(April 2012 – April 2013); Secretary of the 
Trusts (April 2012 – April 2013); Vice 
President and Corporate Initiatives 
Counsel, The Guardian Life Insurance 
Company of America (November 2006 – 
April 2013).   

31***

  

None.

Matthew H. 
Scanlan,** 
December 1955 

  

Trustee, 
President, 
and 
Principal 
Executive
Officer

  

Since January 
2012

  

CEO of RS Investment Management Co. 
LLC since January 2012; President and 
CEO of Renaissance Institutional 
Management LLC, an investment 
management firm (February 2009 – 
December 2011); Managing Director and 
head of the Americas institutional business 
of Barclays Global Investors, an investment 
management firm (December 1996 –
February 2009).   

31

  

None
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The Funds have retained RS Investments as the Funds’ investment adviser. Subject to such policies as the Trustees may determine,
RS Investments furnishes a continuing investment program for the Funds, makes investment decisions on their behalf (or retains a
sub-adviser to do so), manages risks that arise from the Funds’ investments and operations, and provides administrative services to
each of the Funds, all pursuant and subject to its investment advisory agreements with the Funds. With respect to any Fund for which
a sub-adviser has been retained to provide advisory services, the sub-adviser provides a continuing investment program for the Fund,
makes investment decisions on its behalf, and manages risks that arise from the Fund’s investments and operations, all pursuant and 
subject to the terms of a sub-advisory agreement and the general oversight of RS Investments. Employees of RS Investments serve as
the Trusts’ officers, including the Trusts’ President.  

The Board exercises general oversight of the services provided by RS Investments and any sub-advisers, including certain risk
management functions at those firms. In the course of exercising such oversight, the Board and the Committees receive reports on the
Funds’ activities, including regarding each Fund’s investment activities and the Funds’ financial accounting and reporting. The Board 
also meets periodically with the Funds’ Chief Compliance Officer who reports on compliance by the Funds with the federal securities
laws and the Funds’ internal compliance policies and procedures. In addition, the Board meets periodically with the Funds’
investment teams to receive reports regarding the management of the Funds, including certain investment risks.  

The Board conducts much of its work through five standing Committees: the Audit Committee; the Brokerage and Pricing
Committee; the Contract Renewal Committee; the Investment Committee; and the Governance and Nominating Committee.  

The Audit Committee, among other things, oversees the accounting and financial reporting processes of the Trusts and their series
and their internal control over financial reporting and, as the Committee deems appropriate, inquires into the internal control over
financial reporting of certain third-party service providers; oversees the quality and integrity of the Trusts’ financial statements and 
the independent audit thereof; oversees, or, as appropriate, assists Board oversight of, the Funds’ compliance with legal and 
regulatory requirements that relate to the Funds’ accounting and financial reporting, internal control over financial reporting, and
independent audits; approves prior to appointment the engagement of the Trusts’ independent registered public accounting firm and, 
in connection therewith, reviews and evaluates the qualifications, independence, and performance of the Trusts’ independent 
registered public accounting firm; and acts as liaison between the Trusts’ independent registered public accounting firm and the full 
Board. The members of the Audit Committee are Messrs. Harris (chair) and Bergman, and Mmes. Goggin and Nelund. The Audit
Committee met four times during the fiscal year ended December 31, 2013.  

The Brokerage and Pricing Committee assists the Board in its review and oversight of the brokerage services provided to the Funds
and of the valuation of the Funds’ portfolio investments. The duties of the Brokerage and Pricing Committee include reviewing
information regarding brokerage practices of the Funds’ adviser and sub-advisers (as applicable) (collectively, the “Advisers”); 
principal transactions effected by the Advisers on behalf of the Funds; the efficiency of an Adviser’s execution of transactions in a
Fund’s portfolio securities in a specified period; compliance by the Funds and the Advisers with applicable law and relevant policies
and procedures of the Funds relating to the purchase and sale of portfolio securities by the Funds; soft-dollar practices of the Advisers
as they relate to the Funds; and compliance by the Advisers with applicable law and relevant policies and procedures of the Funds
relating to the use of soft dollars. The members of the Brokerage and Pricing Committee are Messrs. Fitzsimmons (chair), Bushe,
Harris and Melvin. The Brokerage and Pricing Committee met four times during the fiscal year ended December 31, 2013.  

The Contract Renewal Committee assists the Board in its review and oversight of the process for the adoption, renewal, and
amendment of the Funds’ material contracts, particularly those contracts that are subject to the requirements of Section 15 of the 1940
Act. The duties of the Contract Renewal Committee include reviewing information and formulating recommendations related to
proposals as to changes in the material contractual arrangements relating to any of the Funds; reviewing the terms of any proposed fee
waivers or expense limitations in respect of the Funds; and assisting the Board in the planning and design of the annual 15(c) contract
review process. The members of the Contract Renewal Committee are Ms. Nelund (chair) and Messrs. Bushe, Fitzsimmons, and
Harris. The Contract Renewal Committee met two times during the fiscal year ended December 31, 2013.  
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The Investment Committee assists the Board in its review and oversight of investment and portfolio management activities of the
Funds. The duties of the Investment Committee include reviewing information regarding investment objectives, strategies, risks,
policies, transactions, and performance affecting the Trusts or the Funds from time to time; attending presentations by portfolio
management personnel from the Funds’ advisers; reviewing proposed changes to the investment objectives, strategies, risks, and
policies for the Funds; and considering the use of, and any related limits on, new types of portfolio investments, such as new
derivative instruments. The members of the Investment Committee are Messrs. Fitzsimmons (co-chair), Harris (co-chair), Bergman, 
Bushe, and Melvin, and Mmes. Goggin and Nelund. The Investment Committee was created in August 2013 and met one time during
the fiscal year ended December 31, 2013.  

The Governance and Nominating Committee (formerly, the Legal and Regulatory Committee and with the added responsibilities of
the former stand-alone Nominating Committee) assists the Board with general matters related to the governance of the Funds,
including compliance with fund governance standards, the Board’s self-assessment process, and questions of independence of 
members of the Board. This Committee also assists the Board with its review and oversight of the Funds’ legal and regulatory 
compliance activities such as reviewing information regarding proposed changes to the compliance policies or procedures of the
Trusts and appropriate service providers. The Governance and Nominating Committee coordinates the Board’s efforts to fill 
vacancies and to supervise the nomination and election of Independent Trustees. The members of the Governance and Nominating
Committee are Mmes. Goggin (chair) and Nelund, and Messr. Melvin. The Governance and Nominating Committee met four times
during the fiscal year ended December 31, 2013 and one time during that period as the predecessor Nominating Committee with all
Independent Trustees at that time as members.  

The Governance and Nominating Committee also considers and evaluates nominee candidates properly submitted by shareholders on
the same basis as it considers and evaluates candidates recommended by other sources. To submit properly a nominee
recommendation for the Committee’s consideration, a shareholder must submit such recommendation in writing to the relevant Trust,
to the attention of the Trust’s Secretary, at the address of the principal executive offices of the Trust. The recommendation must be
delivered to the Trust not fewer than 45 days nor more than 75 days prior to the date of the Governance and Nominating Committee
meeting at which the candidate would be considered, and must include: (i) biographical information regarding the candidate, the
series and number of shares of the Trust owned of record or beneficially by the candidate (as reported to the recommending
shareholder by the candidate), any other information regarding the candidate called for with respect to director nominees by
paragraphs (a), (d), (e) and (f) of Item 401 of Regulation S-K or paragraph (b) of Item 22 of Rule 14a-101 (Schedule 14A) under the 
Securities Exchange Act of 1934, as amended (the “Exchange Act”), any other information regarding the candidate that would be
required to be disclosed if the candidate were a nominee in a proxy statement or other filing required to be made in connection with
solicitation of proxies for election of directors pursuant to Section 14 of the Exchange Act and the rules and regulations promulgated
thereunder, and whether the recommending shareholder believes that the candidate is or will be an “interested person” of the Trust, 
and, if not an “interested person,” information regarding the candidate that will be sufficient for the Trust to make such determination;
(ii) the written and signed consent of the candidate to be named as a nominee and to serve as a Trustee if elected; (iii) the
recommending shareholder’s name as it appears on the Trust’s books; (iv) the series and number of all shares of the Trust owned
beneficially and of record by the recommending shareholder; and (v) a description of all arrangements or understandings between the
recommending shareholder and the candidate and any other person or persons (including their names) pursuant to which the
recommendation is being made by the recommending shareholder. In addition, the Governance and Nominating Committee may
require the candidate to furnish such other information as it may reasonably require or deem necessary to determine the eligibility of
such candidate to serve as a Trustee of the Trusts. The Governance and Nominating Committee has full discretion to reject nominees
recommended by shareholders, and there is no assurance that any such person properly recommended and considered by the
Committee will be nominated for election to the Board. The Governance and Nominating Committee Charter is attached hereto as
Schedule A.  

The Governance and Nominating Committee seeks Trustee candidates that uniformly exhibit a high level of integrity, appropriate
experience, and a commitment to fulfill the fiduciary duties inherent in Board membership. While the Governance and Nominating
Committee does not have a formal diversity policy, the Committee expects to seek candidates that possess sufficiently diverse skill
sets and characteristics that will contribute to the overall effectiveness of the Board. When considering a candidate for the Board, the
Committee generally considers the manner in which each candidate’s professional experience, expertise in matters that are relevant to
the oversight of the Funds (e.g., investment management, distribution, accounting, trading, compliance, legal), general leadership
experience, and life experience (including with respect to gender and ethnicity) are complementary and, as a whole, contribute to the
ability of the Board to oversee the Funds.  
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Share Ownership  

As of [  ], the Trustees and officers of the Trusts did not own 1% or more of the outstanding shares of any class of shares of a Fund.  

The following table shows the dollar range of equity securities beneficially owned by each nominee for Trustee (i) in each of the
Funds in which they currently own shares and (ii) on an aggregate basis, in all of the Funds overseen or to be overseen by the
nominee, in each case as of December 31, 2013.1  

  

  

1  The Fund holdings data for Mr. Fitzsimmons provided in the table above is as of January 7, 2014.  
  

-9-

Name of Trustee Nominee   

Dollar Range of Equity
Securities in the Funds  

Aggregate Dollar Range of Equity
Securities in All Funds

Independent Trustee Nominees 
  Judson Bergman 

  

RS Global Natural Resources Fund 
$[ ] 

RS International Fund 
$[ ] 

RS Technology Fund 
$[ ] 

RS Value Fund 
$[ ]  

$[ ]

  Dennis M. Bushe 

  

RS Emerging Markets Fund 
>$100,000 

RS Small Cap Growth Fund 
>$100,000  

>$100,000

  Kenneth R. Fitzsimmons Jr. 
  

RS Strategic Income Fund
$50,001-$100,000  

$50,001-$100,000

  Anne M. Goggin, Esq. 

  

RS Emerging Markets Fund
$[ ] 

RS Global Natural Resources Fund 
$[ ] 

RS Large Cap Alpha Fund 
$[ ] 

RS Tax-Exempt Fund 
$[ ]  

$[ ]

  Lawrence E. Harris 
  

RS Investors Fund
>$100,000  

>$100,000

  Christopher C. Melvin Jr. 

  

RS Floating Rate Fund 
$50,001-$100,000 

RS Global Natural Resources Fund 
$25,001-$50,000 

RS International Growth Fund 
$25,001-$50,000  

>$100,000

  Gloria S. Nelund 
  

RS Technology Fund
$50,001-$100,000  

$50,001-$100,000

Interested Trustee Nominees     

  Margherita L. DiManni 

  

RS Emerging Markets Fund
$10,001-$25,000 

RS Large Cap Alpha Fund 
$50,001-$100,001 

RS Small Cap Equity Fund 
>$100,000  

>$100,000

  Matthew H. Scanlan 

  

RS Emerging Markets Fund
$1-$10,000 

RS Partners Fund 
$1-$10,000  

$1-$10,000
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Shareholder Communications with the Board  

The Board has adopted procedures by which shareholders may send communications to the Board. Shareholders may mail written
communications to the attention of the Board of Trustees, Investment Trust or Variable Trust, as applicable, c/o Chief Compliance
Officer, One Bush Street, Suite 900, San Francisco, CA 94104. In addition, shareholders may also send e-mails to the Independent 
Trustees at trustees@rsinvestments.com. Shareholder communications must be (i) in writing and signed by the shareholder (or, in the
case of e-mail, have the shareholder’s name at the end of the message) and (ii) identify the series (and, if applicable, class) and
number of shares of the relevant Trust held by the shareholder.  

Trustee Compensation Table  

Pursuant to the terms of the investment advisory agreements between the Trusts, on behalf of each Fund, and RS Investments (each
an “Advisory Agreement” and together the “Advisory Agreements”), RS Investments pays all compensation of officers of the Trusts
as well as the fees and expenses of all Trustees of the Trusts who are interested persons of the Trusts (as defined in the 1940 Act).
Each Fund pays its allocable portion of independent Trustee fees and expenses based on such Fund’s net asset value.  

The table below sets forth the compensation received by the Trustees from each Fund and the aggregate compensation paid to the
Trustees by all the Funds for the fiscal year ended December 31, 2013. Mr. Scanlan, as an interested trustee, is not paid compensation
by the Funds. Ms. DiManni, if elected as a Trustee, would be an interested trustee and would not be paid any compensation by the
Funds.  
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Name of Fund  
Judson 

  Bergman    
    Dennis M.    

Bushe 

Kenneth R. 
    Fitzsimmons    

Jr.

    Anne M.    
Goggin, 

Esq.
  Lawrence E.   

Harris3   
Christopher 

  C. Melvin Jr.  
Gloria S.
Nelund

RS Partners Fund  $          [  ]   $              [  ]  $                [  ]  $            [  ]  $              [  ]   $               [  ]  $      [  ]  
RS Value Fund  $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Large Cap Alpha Fund  $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Investors Fund  $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Global Natural Resources Fund  $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Small Cap Growth Fund  $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Select Growth Fund  $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Mid Cap Growth Fund  $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Growth Fund  $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Technology Fund  $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Small Cap Equity Fund  $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS International Fund  $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Emerging Markets Fund  $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Emerging Markets Small Cap 

Fund  $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
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1 The Fund Complex consists of the series of Investment Trust and Variable Trust. 
 

2 These are actual amounts paid by all of the Funds for the fiscal year ended December 31, 2013. 

 

3 Mr. Harris was appointed to the Board effective December 2013. 
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RS Global Fund $          [  ]   $              [  ]  $                [  ]  $            [  ]  $              [  ]   $              [  ]  $      [  ]  
RS China Fund $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Investment Quality Bond Fund $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Low Duration Bond Fund  $ [  ]   $ [  ]   $ [  ]   $ [  ]   $ [  ]   $ [  ]   $ [  ]  
RS High Yield Fund $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Tax-Exempt Fund $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS High Income Municipal Bond 

Fund $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Floating Rate Fund $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Strategic Income Fund $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Large Cap Alpha VIP Series $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Small Cap Growth Equity VIP 

Series $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS International VIP Series $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Emerging Markets VIP Series $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Investment Quality Bond VIP 

Series $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Low Duration Bond VIP Series $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS High Yield VIP Series $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
RS Money Market VIP Series  $ [  ]   $ [  ]   $ [  ]   $ [  ]   $ [  ]   $ [  ]   $ [  ]  
RS S&P 500 Index VIP Series $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
Pension or Retirement Benefits 

Accrued as Part of Trust Expenses —    —  —  —  —    —  —  
Estimated Annual Benefits Upon 

Retirement —    —  —  —  —    —  —  
Total Cash Compensation From Fund 

Complex1, 2 $ [  ]   $ [  ]  $ [  ]  $ [  ]  $ [  ]   $ [  ]  $ [  ]  
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PROPOSAL 2 
APPROVAL OF SUB-ADVISORY AGREEMENT  

The Board of Trustees of Investment Trust has approved, and is recommending to shareholders of the Global Natural Resources Fund 
that they approve, a sub-advisory agreement between RS Investments and SailingStone (the “Sub-Advisory Agreement”), pursuant to 
which SailingStone would serve as sub-adviser with respect to the Global Natural Resources Fund.  

Background  

The “Global Natural Resources Team” (the “GNR Team”) at RS Investments currently manages the day-to-day investment activities 
of the Global Natural Resources Fund. The GNR Team is led by MacKenzie B. Davis and Kenneth L. Settles Jr., portfolio managers
at RS Investments, and includes James Bruce, Brian Lively, and Martin Engel (who are analysts at RS Investments). On January 7,
2014, RS Investments and the GNR Team entered into a Separation Agreement that contemplates the separation of the investment
management business of the GNR Team from the investment management business of RS Investments (the “Separation”), effective as 
of the satisfaction of all the required closing conditions (“Closing Date”).  

The GNR Team has formed a new investment advisory firm, SailingStone, which is registered as an investment adviser with the
Securities and Exchange Commission (the “SEC”). In connection with the Separation, each of the members of the GNR Team will
resign from his employment with RS Investments, effective as of the Closing Date. Certain other employees of RS Investments who
work closely with the GNR Team may become employees of SailingStone prior to or after the Closing Date. The members of the
GNR Team have agreed to remain employees of RS Investments and to provide services to the Global Natural Resources Fund in that
capacity until the Closing Date. In order to provide continuity of portfolio management for the Global Natural Resources Fund after
the Closing Date, RS Investments proposes to enter into the Sub-Advisory Agreement with SailingStone pursuant to which
SailingStone, as sub-adviser with respect to the Global Natural Resources Fund, would manage the day-to-day investment activities 
of the Global Natural Resources Fund. The Board of Trustees, including the disinterested Trustees, of Investment Trust, has
unanimously approved the Sub-Advisory Agreement, and is recommending approval of the agreement by shareholders of the Global
Natural Resources Fund.  

No-Action Relief  

Shareholders of the Global Natural Resources Fund will not have an opportunity to vote on the Sub-Advisory Agreement 
until after the Closing Date. In order to avoid any disruption in the services of the GNR Team to the Global Natural Resources Fund,
RS Investments has proposed, and the Board of Trustees of Investment Trust has approved, a form of interim sub-advisory agreement 
(the “interim sub-advisory agreement”) between RS Investments and SailingStone, to be effective for the period from the Closing
Date through the effective date of the Sub-Advisory Agreement following shareholder approval. The interim sub-advisory agreement 
will not have a term of more than 150 days, provided, however, that the interim sub-advisory agreement may remain in effect for such 
longer period as the SEC or its staff may permit. Any fees payable to SailingStone under the interim sub-advisory agreement will be 
held in escrow. If the Sub-Advisory Agreement is approved by shareholders of the Global Natural Resources Fund, SailingStone will
receive all fees held in escrow (including interest earned). If the Sub-Advisory Agreement is not approved by shareholders, 
SailingStone will be paid, out of the escrow account, the lesser of: (i) any costs incurred in performing under the interim sub-advisory 
agreement (plus interest earned on that amount while in escrow); or (ii) the total amount in the escrow account (including interest
earned), in accordance with applicable requirements under the 1940 Act.  

On February [    ], 2014, SailingStone submitted a request to the staff of the SEC’s Division of Investment Management seeking 
assurances that the SEC staff will not recommend that the SEC take any enforcement action under Section 15(a) of the 1940 Act
against SailingStone, RS Investments, and the Global Natural Resources Fund if, under the circumstances, RS Investments and
SailingStone enter into the interim sub-advisory agreement with respect to the Global Natural Resources Fund without prior approval
by shareholders of the Global Natural Resources Fund. On [  ] [ ], 2014, the SEC staff granted the requested no-action relief to permit 
SailingStone to serve as an interim sub-adviser with respect to the Global Natural Resources Fund. Pursuant to that no-action relief,  
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SailingStone will be responsible for the day-to-day management of the Global Natural Resources Fund after the Closing Date but
before shareholder approval of the Sub-Advisory Agreement is obtained. If shareholder approval of the Sub-Advisory Agreement is 
not obtained within 150 days after the Closing Date, RS Investments and the Board of Trustees of Investment Trust will consider
under those circumstances any appropriate steps they might take in respect of the day-to-day management of the Global Natural 
Resources Fund without the assistance of the GNR Team and SailingStone.  

Information regarding SailingStone  

SailingStone, a Delaware limited liability company, is an investment adviser that commenced operations on January 1, 2014. The
managing member of SailingStone is SailingStone GP LP (“SailingStone GP”), a Delaware limited partnership, of which 
SailingStone Holdings LLC (“SailingStone Holdings”), a Delaware limited liability company, is the general partner. Messrs. Davis
and Settles are the managing members of SailingStone Holdings. The other members of the GNR Team, James Bruce, Brian Lively,
and Martin Engel, also are members of SailingStone. Each of Messrs. Davis and Settles serves as a principal of SailingStone
(collectively, “Principals”). Kathlyne Kiaie serves as Chief Compliance Officer of SailingStone and James Klescewski serves as
Chief Financial Officer of SailingStone. The principal business address of SailingStone, SailingStone GP, SailingStone Holdings, and
the Principals is One California Street, Suite 3050, San Francisco, CA 94111.  

RS Investments does not own any interest in SailingStone. Under the terms of its Separation arrangement with RS Investments,
SailingStone has agreed to pay RS Investments a portion of the investment advisory fees paid to SailingStone by former and
prospective global natural resource clients of RS Investments (other than the Global Natural Resources Fund).  

Description of Proposed Sub-Advisory Agreement  

The Board of Trustees of Investment Trust unanimously approved, and is recommending to shareholders of the Global Natural
Resources Fund that they approve, the Sub-Advisory Agreement. A copy of the Sub-Advisory Agreement is attached hereto as 
Schedule E. The following description of the Sub-Advisory Agreement is only a summary and is qualified in its entirety by reference
to Schedule E.  

Employment of SailingStone.  Pursuant to Section 2 of the Amended and Restated Investment Advisory Agreement between
RS Investments and Investment Trust (“Advisory Agreement”), RS Investments may from time to time delegate certain 
responsibilities under the Advisory Agreement to a sub-adviser. The Sub-Advisory Agreement provides that, pursuant to 
Section 2 of the Advisory Agreement, RS Investments employs SailingStone as sub-adviser with respect to the Global Natural 
Resources Fund to manage the investment and reinvestment of the Global Natural Resources Fund’s assets, as specified from 
time to time by RS Investments (“Managed Assets”), subject to the control and direction of the Board of Trustees of
Investment Trust and the general oversight of RS Investments.  

Services to be Provided by SailingStone.  The Sub-Advisory Agreement provides that SailingStone shall manage the
investment and reinvestment of the Managed Assets, without prior consultation with RS Investments, subject to and in
accordance with (i) the investment objective and policies of the Global Natural Resources Fund as set forth in Investment
Trust’s Amended and Restated Agreement and Declaration of Trust, By-Laws, the prospectus, and Statement of Additional 
Information for the Global Natural Resources Fund as from time to time in effect, (ii) applicable laws and regulations, and
(iii) any written instructions that RS Investments or the Board of Trustees of Investment Trust may issue from time to time. In
addition, the Sub-Advisory Agreement states that SailingStone agrees to conduct its activities under the Sub-Advisory 
Agreement in accordance with any applicable procedures or policies adopted by the Board of Trustees of Investment Trust or
RS Investments in respect of the Global Natural Resources Fund as notified by RS Investment to SailingStone from time to
time as being in effect.  

The Sub-Advisory Agreement provides that SailingStone shall make all determinations with respect to the purchase and sale
of portfolio securities in respect of the Managed Assets and take such action as necessary to implement those determinations.
In addition, the Sub-Advisory Agreement provides that SailingStone will furnish investment advice, research, and
recommendations with respect to the Global Natural Resources Fund, in the preparation of reports and information, and in the
management of the Managed Assets.  
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The Sub-Advisory Agreement provides that, absent instructions of RS Investments to the contrary, SailingStone is authorized
to and shall, in the name of the Global Natural Resources Fund, place orders for the execution of portfolio transactions with
or through such brokers, dealers, or other financial institutions as it may reasonably select. The Sub-Advisory Agreement 
states that SailingStone will seek to obtain best execution of portfolio transactions for the Global Natural Resources Fund.
The Sub-Advisory Agreement states that, subject to such policies as the Board of Trustees of the Investment Trust may
determine and consistent with Section 28(e) of the Securities and Exchange Act of 1934, SailingStone may pay to a broker or
dealer who provides brokerage and research services a commission for executing a portfolio transaction for the Global
Natural Resources Fund that is in higher than the commission another broker or dealer would have charged for effecting the
transaction. The Sub-Advisory Agreement also provides that SailingStone may aggregate orders for purchases or sales with
orders for other clients of SailingStone in order to obtain best execution.  

Further, the Sub-Advisory Agreement provides that SailingStone will provide reasonable assistance to RS Investments or
another party designated by the Board of Trustees of Investment Trust in assessing the valuation of securities or other
instruments held in the Managed Assets.  

Compensation of SailingStone.  The Sub-Advisory Agreement provides that RS Investments will pay SailingStone a monthly
fee in respect of SailingStone’s services to the Global Natural Resources Fund based on the amount of the Managed Assets.
Under the Sub-Advisory Agreement, SailingStone will be compensated for its services at the following annual rates: 0.50% of
Managed Assets up to $1 billion; 0.32% of Managed Assets above $1 billion and up to $2 billion; and 0.22% of Managed
Assets above $2 billion. The Sub-Advisory Agreement also provides that, in the event that RS Investments implements any
advisory fee waiver, advisory fee reduction, or expense limitation in respect of the Global Natural Resources Fund (a “Fee 
Modification”) for any period, the sub-advisory fee, as set forth above, shall be reduced for any such period by (i) the dollar
value of such Fee Modification multiplied by (ii) the proportion that (A) the sub-advisory fee bears to (B) the advisory fee 
(absent such Fee Modification).  

Non-exclusivity.  RS Investments may appoint from time to time other sub-advisers, in addition to SailingStone, to manage 
the assets of the Global Natural Resources Fund; assets managed by another sub-adviser (or by RS Investments itself) would 
not constitute Managed Assets.  

Liability of SailingStone.  The Sub-Advisory Agreement provides that, absent willful misfeasance, bad faith, gross
negligence, or reckless disregard of obligations or duties under the Sub-Advisory Agreement on the part of SailingStone or 
the breach by SailingStone of any representation or warranty thereunder, SailingStone shall not be liable for any act or
omission in the course of, or connected with, rendering services under the Sub-Advisory Agreement or for any losses that 
may be sustained in the purchase, holding, or sale of any security.  

Renewal, Termination, and Amendment.  If approved, the Sub-Advisory Agreement will continue in effect, unless sooner 
terminated, until the second anniversary of the date that it is executed, and thereafter for successive periods of one year,
subject to annual approval by (i) the Trustees of Investment Trust or (ii) a vote of the holders of a majority of the outstanding
voting securities of the Global Natural Resources Fund, and, in either event, by vote of a majority of the Trustees of
Investment Trust who are not parties to the Sub-Advisory Agreement or interested persons of any such party, cast in
accordance with the provisions of the 1940 Act. The Sub-Advisory Agreement provides, in part, that it may be terminated at
any time without payment of penalty by RS Investments, the Board of Trustees of Investment Trust or by a vote of the
holders of a majority of the outstanding voting securities of the Global Natural Resources Fund, upon 60 days’ prior written 
notice to SailingStone, or such shorter notice as may be mutually agreed upon. The Sub-Advisory Agreement provides that it 
may be amended at any time by SailingStone and RS Investments, subject to approval by the Board of Trustees of Investment
Trust and, if required by applicable law or SEC rules and regulations, a vote of the holders of a majority of the Global Natural
Resources Fund’s outstanding voting securities.  
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RS Investments Ability to Hire Additional Sub-Advisers  

The Sub-Advisory Agreement states that RS Investments may determine and specify, from time to time, the portion of the assets of
the Global Natural Resources Fund that will be sub-advised by SailingStone (referred to above as the Managed Assets). The Advisory
Agreement between RS Investments and Investment Trust, permits RS Investment to engage one of more sub-advisers to manage the 
assets of the Global Natural Resources Fund. Therefore, RS Investments has the ability to hire additional sub-advisers to manage the 
portion of the assets of the Global Natural Resources Fund that does not comprise the Managed Assets. RS Investments has agreed
separately that it will not seek to hire additional sub-advisers for the Global Natural Resources Fund for any period prior to January 1,
2017, subject to certain limitations. Under certain circumstances relating to the growth in size of the Global Natural Resources Fund,
SailingStone may request that RS Investments either cause the Global Natural Resources Fund to be closed to new investments or
retain one or more additional sub-advisers in order to reduce the effect of any capacity constraints on SailingStone’s ability to manage 
additional assets in the Fund effectively.  

In addition, RS Investments has separately agreed not to terminate the Sub-Advisory Agreement prior to January 1, 2019 or to 
recommend to the Board of Trustees of Investment Trust that it terminate the Sub-Advisory Agreement. Nevertheless, none of these 
arrangements would prevent the Board of Trustees of Investment Trust from terminating the Sub-Advisory Agreement at any time
(with appropriate notice) in accordance with the terms of the Sub-Advisory Agreement nor would these agreements prevent RS
Investments from terminating the Sub-Advisory Agreement, or recommending that the Board of Trustees of Investment Trust
terminate the Sub-Advisory Agreement without penalty in accordance with applicable law if determined by RS Investments, in the
exercise of its duties and responsibilities to the Fund under the 1940 Act, and after consultation with the Board (including the
Independent Trustees), to be in the best interests of the Fund and its shareholders.  

Trustee Actions, Considerations, and Recommendations  

The Board of Trustees of Investment Trust, including all of the Trustees who are not interested persons of Investment Trust, RS
Investments, or SailingStone (who are referred to herein as “Independent Trustees”), met in person on February 13, 2014 to consider 
the approval of the Sub-Advisory Agreement in respect of the Global Natural Resources Fund. Before the meeting, the Independent
Trustees met among themselves and with independent counsel to prepare for the meeting. In determining to approve the Sub-
Advisory Agreement, the Trustees considered and reviewed all of the information provided to them in connection with this matter by
RS Investments and SailingStone prior to and at their February 13, 2014 meeting. In determining to approve the interim sub-advisory 
agreement, the Trustees took into account generally the same information, factors and considerations. In all of their deliberations, the
Independent Trustees were advised by independent counsel for the Independent Trustees.  

The Trustees met with representatives of RS Investments and SailingStone, who discussed with the Trustees the capabilities of
SailingStone. Those representatives also discussed with the Trustees their expectations as to the management and operations of the
Global Natural Resources Fund by members of the GNR Team, as employees of RS Investments prior to the Separation, and the
continuing role of the GNR Team in the management of the Global Natural Resources Fund as employees and managers of
SailingStone after the Separation. In this regard, the Trustees recognized the potential benefits to RS Investments of the continuous
portfolio management services of the GNR Team before and SailingStone after the Separation.  

The Trustees considered the terms of the Sub-Advisory Agreement. The Trustees also took into consideration other arrangements
agreed to by RS Investments and SailingStone with respect to SailingStone’s services as sub-adviser to RS Investments, as
summarized above under “Description of Proposed Sub-Advisory Agreement.”  

The Trustees received and considered various data and information regarding the expected nature, extent, and quality of services to be
provided to the Global Natural Resources Fund by SailingStone under the Sub-Advisory Agreement. This information included, 
among other things, information about the background and experience of the portfolio managers and other investment professionals at
SailingStone, as well as the investment strategies that SailingStone would utilize as sub-adviser to the Global Natural Resources 
Fund. Specifically, the Trustees were advised that the investment strategies that SailingStone will utilize are expected to be the same
as those currently  
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utilized by the GNR Team in providing advisory services to the Global Natural Resources Fund. The Trustees considered that, in
evaluating investments for the Global Natural Resources Fund, the GNR Team conducts fundamental analysis focused on the
following factors: (i) supply cost curve of a given commodity; (ii) asset location along that curve to identify “advantaged assets”; 
(iii) inventory of future projects which provide the basis for future value creation; (iv) management team quality to determine capital
allocation discipline and history of value creation; and (v) country risk.  

Because SailingStone will be led by the same portfolio managers and other investment professionals that currently lead the GNR
Team under RS Investments, the Trustees took into consideration information prepared by the independent Morningstar organization
with respect to various periods, and the relative ranking of the Global Natural Resources Fund compared to various peer groups of
mutual funds during various periods, which was originally provided to the Trustees in connection with the annual approval of the
continuation of the investment advisory agreements between RS Investments and the Retail Funds, including the Global Natural
Resources Fund. The review included comparisons of the performance of the Global Natural Resources Fund to relevant securities
indices and various peer groups of mutual funds prepared by the independent Morningstar organization. The Trustees also noted that
the Global Natural Resources Fund had enjoyed long-term favorable performance.  

The Trustees considered the nature and extent of the compliance program SailingStone has implemented and intends to implement in
the near future, the qualifications of the firm’s compliance and financial personnel, and the legal and compliance resources otherwise
available to the firm. They also considered information as to back-office and operational resources currently available to SailingStone
and as to steps SailingStone is taking to ensure the availability to it of the full complement of resources necessary for SailingStone’s 
performance of its obligations to the Global Natural Resources Fund as of the Closing Date, and discussions with SailingStone
regarding its internal control environment. The Trustees determined that the back-office and operational resources expected to be 
fully in place by the Closing Date appeared adequate to permit SailingStone to meet its obligations to the Global Natural Resources
Fund, and determined in addition to meet with representatives of RS Investments and SailingStone before the Closing Date to obtain
final confirmation of the nature and extent of those resources.  

The Trustees also considered the sub-advisory fee rates payable by RS Investments to SailingStone for the sub-advisory services to be 
provided to the Global Natural Resources Fund. The Trustees considered that the investment advisory fee rate payable by the Global
Natural Resources Fund to RS Investments would not change, and that the sub-advisory fees payable to SailingStone would be paid 
by RS Investments out of the investment advisory fees received by RS Investments for the Global Natural Resources Fund.  

The Trustees noted that the sub-advisory fee rates payable by RS Investments under the Sub-Advisory Agreement contain breakpoints 
that reduce the sub-advisory fee rate on assets above specified levels. The Trustees considered statements by RS Investments and
SailingStone that those sub-advisory fee breakpoints were proposed not in respect of economies of scale that the Global Natural
Resources Fund might achieve, but rather to achieve an overall level of compensation for RS Investments and SailingStone at
anticipated asset levels, using a fee structure that is consistent with other fee arrangements implemented by SailingStone.  

The Trustees considered preliminary estimates provided by SailingStone regarding its profitability and profit margins generally, but
noted that the estimates were of limited utility in light of the fact that the firm is only just commencing operations.  

The Trustees also considered the resources RS Investments intends to devote to the oversight of SailingStone’s services to the Global 
Natural Resources Fund and steps RS Investments intends to take in the oversight process in light of SailingStone’s status as a 
recently organized investment advisory company.  

On the basis of these factors, the Board of Trustees of Investment Trust voted unanimously, including the unanimous vote of the
Independent Trustees, to approve the Sub-Advisory Agreement, including the sub-advisory fees set forth in the Sub-Advisory 
Agreement, for a two-year period from its date of execution, subject to approval by shareholders of the Global Natural Resources
Fund, and to recommend to shareholders of the Global Natural Resources Fund that they approve the Sub-Advisory Agreement.  
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Other Information  

Additional Information Regarding Advisory Fees.  SailingStone also provides management and other services to another investment
company. Information with respect to the assets of and management fees payable to SailingStone by a fund having investment
objectives similar to those of the Global Natural Resources Fund is set forth in the table below:  

  

Other Benefits Derived by SailingStone.  SailingStone has also entered into a consulting arrangement (the “Consulting Arrangement”) 
with RS Investments under which SailingStone agrees to provide to the Value Group at RS Investments certain statistical and factual
information, and advice regarding economic factors and trends, affecting or related to companies in the natural resources,
commodities, and related sectors. Pursuant to the Consulting Arrangement, SailingStone will not generally furnish advice or make
recommendations regarding the purchase, sale or holding of specific securities or as to the valuations of specific securities. In return
for the services rendered under the arrangement, RS Investments will pay SailingStone an annual flat fee of $500,000. The Consulting
Arrangement will commence on the day following the Closing Date and shall end two years after that date, unless sooner terminated
by RS Investments.  

Required Vote  

Shareholders of the Global Natural Resources Fund will vote as a single class to approve or disapprove the Sub-Advisory Agreement 
with respect to the Global Natural Resources Fund. As provided in the 1940 Act, approval of the Sub-Advisory Agreement for the 
Global Natural Resources Fund requires the affirmative vote of a “majority of the outstanding voting securities” of the Global Natural 
Resources Fund, which for this purpose means the affirmative vote of the lesser of (i) more than 50% of the outstanding shares of the
Global Natural Resources Fund or (ii) 67% or more of the shares of the Global Natural Resources Fund present at the Meeting if more
than 50% of the outstanding shares of the Global Natural Resources Fund are present at the Meeting in person or by proxy. If the
shareholders of the Global Natural Resources Fund do not approve the Sub-Advisory Agreement, the Trustees will take such further 
action as they may deem to be in the interest of the Global Natural Resources Fund.  

The Trustees of Investment Trust unanimously recommend that the shareholders of the Global Natural  
Resources Fund vote to approve the Sub-Advisory Agreement.  
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FUND INFORMATION 

This section provides certain additional information about the Funds, including information about their investment adviser and sub-
adviser, principal underwriter, administrative services provider, independent registered public accounting firm, and executive officers,
as well as the identity of persons who beneficially owned more than 5% of the outstanding shares of any class of any Fund.  

Investment Adviser  

RS Investments, a Delaware limited liability company, One Bush Street, Suite 900, San Francisco, CA 94104, is the investment
adviser of each of the Funds. RS Investments or its investment advisory affiliates have been managing mutual fund investments since
1987. Guardian Investor Services LLC (“GIS”), a wholly owned subsidiary of Guardian, owns a majority of the ownership interests in
RS Investments. No person other than GIS owns more than 25% of the ownership interests in RS Investments.  

Guardian Investor Services LLC  

GIS serves as the sub-adviser for RS Investment Quality Bond Fund, RS Low Duration Bond Fund, RS High Yield Fund, RS Tax-
Exempt Fund, RS High Yield Municipal Bond Fund, RS Floating Rate Fund, RS Strategic Income Fund, RS Investment Quality
Bond VIP Series, RS Low Duration Bond VIP Series, RS High Yield VIP Series, RS S&P 500 Index VIP Series, and RS Money
Market VIP Series (the “GIS Sub-Advised Funds”). GIS is responsible for the day-to-day management of the GIS Sub-Advised 
Funds, subject to the general oversight of RS Investments and the Board. GIS and its predecessor have provided investment advisory
services since 1968. GIS is a Delaware limited liability company and is a subsidiary of Guardian. GIS is located at 7 Hanover Square,
New York, New York 10004.  

Principal Underwriter  

GIS, 7 Hanover Square, New York, NY 10004, is the principal underwriter of the Funds’ shares and of variable annuity and variable 
life insurance contracts issued by GIAC. During 2013, the Board of Trustees approved the appointment of RS Funds Distributor, LLC
(“RSFD”), a wholly-owned subsidiary of RS Investments, to serve as principal underwriter of the Funds’ shares and of variable 
annuity and variable life insurance contracts issued by GIAC. The change in principal underwriter from GIS to RSFD is expected to
take place on or about March 1 2014, but not before RSFD completes its registration as a broker and becomes a member of the
Financial Industry Regulatory Authority.  

Administrative Services  

State Street Bank and Trust Company, One Lincoln Street, Boston, MA 02111 (“State Street”), provides certain administrative
services, including treasury, Blue Sky, and tax related services, to each of the Funds.  

Independent Registered Public Accounting Firm  

PricewaterhouseCoopers LLP was the independent registered public accounting firm for the Trusts for the fiscal year ended
December 31, 2013, and has been selected as the independent registered public accounting firm for fiscal year 2014 for all Funds.  

Representatives from PricewaterhouseCoopers LLP are not expected to attend the Meeting. However, if requested in writing by any
shareholder at least five business days prior to the date of the Meeting, a representative of PricewaterhouseCoopers LLP will be
available to make a statement if desired and to respond to appropriate questions. Any such request must be sent to RS Investments,
One Bush Street, Suite 900, San Francisco, CA 94104, Attention: Shelly Chu.  
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The Audit Committee pre-approves at least annually audit and non-audit services provided by PricewaterhouseCoopers LLP that are
required to be pre-approved under paragraph (c)(7) of Rule 2-01 of Regulation S-X. In addition, the chair of the Audit Committee is 
authorized to pre-approve a proposed engagement that arises between meetings of the Audit Committee and that needs to commence
prior to the next meeting of the Audit Committee. That approval is reported to the Audit Committee at its next meeting.  

Schedule B attached hereto includes tables that set forth for each Trust, for its two most recent fiscal years, the fees billed by
PricewaterhouseCoopers LLP for (a) all audit and non-audit services provided directly to each Trust and (b) those non-audit services 
provided to RS Investments, and any entity controlling, controlled by, or under common control with RS Investments that provides
ongoing services to a Trust that related directly to the Trust’s operations and financial reporting under the following captions:  

  

  

  

  

Schedule B attached hereto also sets forth the aggregate fees billed by PricewaterhouseCoopers LLP, for each Trust’s two most recent 
fiscal years, for non-audit services rendered to each Trust and to RS Investments (not including services rendered to a sub-adviser 
whose role is primarily portfolio management and is sub-contracted or overseen by another investment adviser), and any entity
controlling, controlled by, or under common control with RS Investments that provides ongoing services to a Trust.  

The Audit Committee has considered whether the provision of non-audit services, if any, that were rendered to RS Investments (not
including services rendered to a sub-adviser whose role is primarily portfolio management and is sub-contracted or overseen by 
another investment adviser), and any entity controlling, controlled by, or under common control with RS Investments that provides
ongoing services to a Trust that were not pre-approved pursuant to paragraph (c)(7)(ii) of Rule 2-01 of Regulation S-X is compatible 
with maintaining PricewaterhouseCoopers LLP’s independence.  

Executive Officers  

The following table provides information about the current executive officers of each Trust. Each of the persons named as an officer
has been elected to the indicated office by the Trustees and serves at the pleasure of the Trustees. Each such officer’s principal 
occupation is as an employee or officer of RS Investments or its affiliates. Each officer’s principal occupation for the past five years 
is listed; similar prior positions within the same company are omitted.  
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(i) Audit Fees – fees related to the audit review of the financial statements included in annual reports and registration
statements, and other services that are normally provided in connection with statutory and regulatory filings or engagements. 

(ii) Audit-Related Fees - fees for services traditionally performed by PricewaterhouseCoopers LLP, including accounting
consultation concerning financial accounting and reporting standards and other audit or attest services not required by statute
or regulation.  

(iii) Tax Fees - fees for tax compliance, tax planning, and tax advice services. Tax planning and tax advice services include 
assistance with tax audits, employee benefit plans, and requests for rulings or technical advice from taxing authorities. 

(iv) All Other Fees - fees for services relating to examination of investment management controls.  
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The Agreement and Declaration of Trust and By-Laws of each Trust provides that each Trust will indemnify its respective Trustees
and officers against liabilities and expenses incurred in connection with litigation in which they may be involved because of their
offices with the Trust, except if it is determined in the manner specified in the applicable Agreement and Declaration of Trust and
By-Laws that they have not acted in good faith in the reasonable  
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Name and Age     

Position(s) Held 
With Each Trust    Officer Since (1)    

Principal Occupations During the Past 
Five Years & Directorships (2) 

Matthew H. 
Scanlan, 
December 1955

    

Trustee, President 
and Principal 
Executive Officer

   

Since January 2012

   

CEO of RS Investment Management Co. LLC since January 
2012; President and CEO of Renaissance Institutional 
Management LLC, an investment management firm (February 
2009 – December 2011); Managing Director and head of the 
Americas institutional business of Barclays Global Investors, an 
investment management firm (December 1996 – February 2009).

James L. Smith, 
October 1959 

    

Senior Vice 
President, Chief 
Compliance 
Officer, and Anti-
Money Laundering 
Compliance 
Officer    

Since July 2013

   

Director, BlackRock Inc. (December 2009 – July 2013) and 
Chief Compliance Officer, BlackRock Investments, LLC 
(December 2012 – July 2013); Head of Channel Compliance, 
Barclays Global Investors Services (November 2007 – December 
2009).

Shelly Chu, 
February 1973 

    

Treasurer and 
Principal Financial 
and Accounting 
Officer    

Since December 2013

   

Fund Controller, RS Investments since March 2004.

Nina Gupta, 
November 1974 

    

Vice President, 
Secretary, and 
Chief Legal 
Officer    

Vice President, 
Secretary, and Chief 
Legal Officer since 
April 2013    

General Counsel, RS Investments since April 2013; Deputy 
General Counsel, BlackRock, Institutional Trust Company, N.A. 
(May 2005 – April 2013).

Marianne Clark,
January 1969     

Assistant Secretary
   

Since April 2013
   

Counsel, RS Investments.

Jessica R. Hale, 
February 1980     

Assistant Secretary
   

Since April 2013
   

Counsel, RS Investments since February 2013; Associate, Ropes 
& Gray LLP (September 2005 – February 2013).

Glen M. Wong, 
December 1961 

    

Assistant Treasurer

    

Since December 
2013; Interim 
Treasurer and 
Principal Financial 
and Accounting 
Officer (July 2012 – 
December 2013)     

Fund Controller, RS Investments since July 2009; Barclays 
Global Investors (July 2006 – July 2009); Principal, Provider 
Management Group (July 2005 – July 2006).

 (1) Date first appointed to serve as an officer of each Trust. Each officer has served continuously since appointment. 

 (2) Directorships or trusteeships of companies required to report to the SEC (i.e., “public companies”).  
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belief that their actions were in the best interest of the Trust or that such indemnification would relieve any officer or Trustee of any
liability to the Trust or its shareholders by reason of willful misfeasance, bad faith, gross negligence, or reckless disregard of his or
her duties. The Trusts, at their expense, provide liability insurance for the benefit of their Trustees and officers.  

Interests of Certain Persons  

Information regarding the persons who are known by the Trusts to have owned beneficially 5% or more of the outstanding shares of a
class of a Fund as of [  ] is attached hereto as Schedule D.  

[To the knowledge of the Trusts, no Trustees have made any purchases or sales of any direct or indirect interest in RS Investments or
GIS since the commencement of the most recent fiscal year on January 1, 2014.]  

FURTHER INFORMATION ABOUT VOTING AND THE MEETING  

Manner of Voting Proxies  

Votes cast by proxy or in person at the Meeting will be counted by one or more persons appointed by the Trusts to act as inspectors of
election for the Meeting. The inspectors of election will count the total number of votes cast “for” approval of the proposals for 
purposes of determining whether sufficient affirmative votes have been cast. In determining whether a quorum is present, the
inspectors of election will count shares represented by proxies that reflect abstentions, “broker non-votes,” and the withholding of 
authority to vote as shares that are present and entitled to vote. For purposes of Proposal 1, abstentions and “broker non-votes” will 
not have any effect on the election of Trustees. For purposes of Proposal 2, abstentions and “broker non-votes” will have the same 
effect as a vote against Proposal 2.  

“Broker non-votes” are, with respect to a proposal, shares held by brokers or nominees as to which (i) the broker or nominee does not
have discretionary voting power and (ii) the broker or nominee has not received instructions from the beneficial owner or other person
who is entitled to instruct how the shares will be voted, but for which a broker or nominee returns the proxy card and/or voting
instruction card or otherwise votes without actually voting on such proposal. A Trust may request that selected brokers or nominees
return proxies in respect of shares for which voting instructions have not been received if doing so is necessary to obtain a quorum.  

Each Agreement and Declaration of Trust provides that forty percent (40%) of the shares entitled to vote on a matter shall constitute a
quorum for the transaction of business on that matter at a meeting of shareholders. The Board knows of no other business to be
brought before the Meeting. However, if any other matters properly come before the Meeting, it is the Trustees’ intention that proxies 
which do not contain specific restrictions to the contrary will be voted on such other matters in accordance with the judgment of the
persons named as proxies in the enclosed proxy card and/or voting card instruction.  

Instructions for Voting Proxies or Providing Voting Instructions  

The giving of a proxy will not affect a shareholder’s right to vote in person should the shareholder decide to attend the Meeting. To
vote proxies or submit voting instructions by mail, please mark, sign, date, and return all of the enclosed proxy card(s) and/or voting
instruction card(s), as applicable, following the instructions printed on the card. You may also record your vote via the Internet or
telephone. To use the Internet, please access the Internet address listed on your proxy card and/or voting instruction card and follow
the instructions on the website. To record your vote via automated telephone service, call the toll-free number listed on your proxy
card and/or voting instruction card.  

As the Meeting date approaches, certain shareholders of Investment Trust and Contract Owners of Variable Trust may receive a
telephone call from a representative of [Computershare Fund Services (as previously defined, “CFS”)], if their proxy card(s) and/or 
voting instruction card(s) have not yet been received. Proxy cards and voting instruction cards that are obtained telephonically will be
recorded in accordance with the procedures described below.  
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In all cases where a telephonic proxy or voting instruction is solicited, the [CFS] representative is required to ask for each
shareholder’s or Contract Owner’s full name and address, or the zip code or employer identification number, and to confirm that the
shareholder has received the notice of Internet availability in the mail or that the Contract Owner has received the proxy materials in
the mail. If the shareholder or Contract Owner is a corporation or other entity, the [CFS] representative is required to ask for the
person’s title and confirmation that the person is authorized to direct the voting of the shares. If the information solicited agrees with
the information provided to [CFS], then the [CFS] representative has the responsibility to explain the process, read the proposals, as
applicable, listed on the proxy card or voting instruction card and ask for the shareholder’s or Contract Owner’s instructions on the 
proposals, as applicable. Although the [CFS] representative is permitted to answer questions about the process, he or she is not
permitted to recommend to the shareholder or Contract Owner how to vote, other than to read any recommendation set forth in this
Proxy Statement. [CFS] will record the shareholder’s or Contract Owner’s instructions on the applicable card. If your vote is taken 
over the telephone by a [CFS] representative you will be sent a letter to confirm your instructions. If your instructions are not
correctly reflected in the confirmation letter, call 1-800-766-3863 immediately for assistance. Shareholders and Contract Owners can
call 1-800-766-3863 with any additional questions.  

Special Considerations for Contract Owners of the Variable Funds  

Votes will be tabulated by the inspectors of election appointed for the Meeting. GIAC has informed Variable Trust that it will vote its
shares in accordance with the voting instructions for the Variable Funds actually received from Contract Owners. GIAC will vote the
Variable Fund shares attributable to the variable annuities and variable life insurance policies for which it does not receive voting
instruction cards in the same proportions as the shares for which it does receive voting instruction cards. GIAC and Guardian have
informed Variable Trust that they will also vote the Variable Fund shares that they own beneficially in the same proportion as the
shares for which GIAC receives voting instruction cards. As a result, a relatively small number of Contract Owners may determine
the outcome of a vote.  

In order for the Meeting to go forward in respect of Variable Trust, there must be a quorum. This means that at least 40% of Variable
Trust’s shares entitled to vote on Proposal 1 must be represented at the Meeting either in person or by proxy. The presence of GIAC
at the Meeting in person or by proxy will meet the quorum requirement for Variable Trust.  

Adjournment  

If a quorum for either Trust with respect to Proposal 1, or the Global Natural Resources Fund with respect to Proposal 2, is not
present at the Meeting or other matters arise requiring shareholder action, the persons named as proxies may propose one or more
adjournments of the Meeting as to that Trust with respect to Proposal 1, or as to the Global Natural Resources Fund with respect to
Proposal 2, to permit further solicitation of proxies. Any adjournment will require the affirmative vote of a majority of the shares of
that Trust or the Global Natural Resources Fund, as applicable, represented at the Meeting in person or by proxy. The persons named
as proxies will vote those proxies that they are entitled to vote “FOR” a Proposal in favor of such an adjournment, and will vote those
proxies required to be voted “AGAINST” a Proposal against such an adjournment. The costs of any such additional solicitation and of
any adjourned session will be borne by the Trusts.  

Date for Receipt of Shareholders’ Proposals for Subsequent Meetings of Shareholders  

Neither Trust’s Agreement and Declaration of Trust provides for annual meetings of shareholders, and the Trusts do not currently
intend to hold such a meeting in 2015. Shareholder proposals for inclusion in the Proxy Statement for any subsequent meeting must
be received by the applicable Trust a reasonable period of time prior to the printing and sending of proxy materials.  
  

-22-
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SCHEDULE A 

RS Investment Trust  
RS Variable Products Trust  

Governance and Nominating Committees  
Charter1  

Adopted February 13, 2014  

  

The Governance Committees (collectively, the “Committee”) are intended to assist the Boards of 
Trustees (the “Boards”) of RS Investment Trust and RS Variable Products Trust (each, a “Trust”) in general 
matters related to governance of the Trust (including their series, the “Funds”), as well as filling vacancies and 
other specific responsibilities described in this Charter.  
  

  

  

  

  

  

  

1 Replaced the Charter of the Legal and Regulatory Committees adopted May 16, 2007, as amended through May 16, 2012, and 
replaced the Charter of the Nominating Committees as most recently amended May 24, 2006.  
  

A-1 

A. Purpose. 

B. Members and Qualifications.

 

(1) The Committee shall consist of such number of Trustees as shall be specified from time to time 
by the Boards, provided that the number of members of the Committee shall be at least two, 
except for a reasonable period following the resignation of one or more members that causes the 
number to be one or zero. Each member of the Committee shall be an independent Trustee of the 
Trusts (i.e., a Trustee who is not an “interested person” of a Trust, as defined in Section 2(a)(19) 
of the Investment Company Act of 1940, as amended (the “1940 Act”), and the rules and 
regulations thereunder). 

 
(2) The members and Chair of the Committee shall be appointed by the Boards from time to time in 

the discretion of the Boards, and shall serve until a successor or successors are appointed. 

C. Meetings. 

 (1) The Committee shall meet separately from the full Boards of Trustees. 

 
(2) The Committee may hold meetings at such times and locations as the Committee may determine, 

typically quarterly, and may meet in person or by telephone or other method of communication 
where all participants can hear each other at the same time. 

 



 ˆ200G9Jt3=yDsC1e2\Š
200G9Jt3=yDsC1e2\

679658 APPA 2RS INVESTMENTS
2014 RS INVESTMENT P

20-Feb-2014 04:53 EST
HTMLNF

RR Donnelley ProFile MARpf_rend 5*

ESS 0C

MARPRFRS01
11.4.12

Page 1 of 1

  

  

  

  

  

  

  

  

  

  

  

  

  

A-2 

 
(3) The agenda for each meeting of the Committee shall be prepared by the Chair, and the minutes 

shall be prepared and maintained by the Secretary of the Trusts or, in the absence of the 
Secretary, by such other person as may be appointed by the Chair or the Committee. 

 

(4) At any meeting of the Committee, a majority of its members shall constitute a quorum. When a 
quorum is present at any meeting, a majority of Committee members present may take any 
action, except where a larger vote is expressly required by law or by the Declaration of Trust or 
By-Laws. 

 
(5) The Committee may establish rules and procedures for the conduct of its meetings that are 

consistent with this Charter. The Committee may allow any invited guests to its meetings in its 
discretion. 

D. Organizational Matters.

 (1) The Committee may seek advice from counsel for the Trusts or for the independent Trustees. 

 
(2) The Committee shall have the resources and authority appropriate to discharge its 

responsibilities. 

 
(3) Costs incurred by the Committee in performing its functions under this Charter shall be borne by 

the Trusts. 

E. Duties of Committee (Other than Relating to Nominations). 

 The duties of the Committee include: 

 
(1) Review compliance by the Boards with the fund governance standards specified by Rule 0-1 

under the 1940 Act, to the extent legally applicable, and make recommendations to the Boards 
concerning how to maintain compliance with those applicable fund governance standards. 

 
(2) Coordinate the annual self-assessment of the Boards and their committees, record the related 

recommendations by the Boards as a result of that process, and assist the Boards in implementing 
any recommended actions. 

 
(3) Confirm the continued independence of the independent Trustees through the annual 

questionnaire process and to address any interim questions that relate to the independence of a 
Trustee. 

 
(4) Coordinate the selection of independent legal counsel for the independent Trustees and monitor 

the continued independence and performance of that counsel. 
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A-3 

 
(5) Consider any reports received from a Committee member as to matters of regulatory news, 

industry developments or matters of interest learned through such member’s participation in 
industry forums, conferences or other programs in the nature of continuing education. 

 
(6) Review proposals for new coverage, changes or renewals regarding fidelity bond and liability 

insurance coverage for the Trusts and the Trustees, and review directors and officers and errors 
and omissions insurance coverage for adequacy. 

 
(7) Encourage independent Trustees to be shareholders of one or more underlying Funds that are 

compatible with each Trustee’s personal and financial situation. 

 
(8) To review information provided to the Committee and the Boards of Trustees generally 

regarding legal, compliance, and regulatory matters affecting the Trusts or the Funds from time 
to time. 

 

(9) To review information provided to the Committee by the Chief Compliance Officer of the 
Trusts, including without limitation the annual report of such Officer pursuant to Rule 38a-1, as 
to the compliance by the Trusts, the Funds, and the appropriate service providers to the Trusts 
and the Funds with legal and regulatory requirements applicable to them, and with the Trusts’ 
compliance policies and procedures, and as to such other matters as the Committee or the Chief 
Compliance Officer may consider appropriate. 

 
(10) To review any proposed changes to the compliance policies or procedures of the Trusts and 

appropriate service providers. 

 (11) To review proposals regarding the compensation of the Chief Compliance Officer. 

 (12) To review reports on the Trusts’ internal audit of their anti-money laundering program. 

 

(13) To review reports on the compliance by the Funds with certain exemptive rules under the 1940 
Act, exemptive relief (including relief as to variable insurance mixed and shared funding 
arrangements), and no-action relief (including relief as to affiliated redemptions in kind) under 
which the Funds operate, as determined from time to time by the Committee. 

 
(14) To review information provided to the Committee and the Boards as to litigation involving the 

Trusts or any service provider to the Trusts. 

 (15) To report on its activities to the full Boards at least quarterly. 

 (16) To consider periodically whether any changes to this Charter may be appropriate. 
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A-4 

 
(17) To perform such other functions and to have such powers as may be necessary and appropriate to 

the efficient and lawful discharge of the powers provided in this Charter. 

F. Duties of the Committee Related to the Nomination of Independent Trustees. 

 
(1) The Committee shall nominate, for consideration by the shareholders or the Board of Trustees in 

accordance with Section 16(a) of the 1940 Act, candidates to serve as independent trustees of the 
Trusts. 

 

(2) The Committee may take into account a wide variety of factors in considering Trustee 
candidates, including (but not limited to): (i) availability and commitment of a candidate to 
attend meetings and perform his or her responsibilities on the Board, (ii) relevant industry and 
related experience, (iii) educational background, (iv) financial expertise, (v) an assessment of the 
candidate’s ability, judgment and expertise and (v) overall diversity of the Board’s composition. 

 

(3) In making nominations under paragraph F.1 the Committee shall evaluate candidates’ 
qualifications for Board membership, their independence from RS Investment Management Co. 
LLC and its affiliates (“RS Investments”) and other principal service providers, and the effect of 
any relationships beyond those stated in the 1940 Act that might impair independence, e.g., 
business, financial or family relationships with RS Investments or other service providers. 

 

(4) In identifying potential nominees for the Board, the Committee may consider candidates 
recommended by one or more of the following sources: (i) the Trusts’ current Trustees, (ii) the 
Trusts’ officers, (ii) the Trusts’ investment adviser or any subadviser, (iv) the Trusts’ 
shareholders (see below) and (v) any other source the Committee deems to be appropriate. The 
Committee may, but is not required to, retain a third-party search firm at the Trusts’ expense to 
identify potential candidates. 

 

(5) The Committee shall not nominate any individual to the Board if the addition of such individual 
to the Board would cause more than 25 percent of the members of the Board to be persons who 
either (a) have been directors, officers, or employees of RS Investments or its predecessors 
during the preceding 10 years or (b) are interested persons, as defined in the 1940 Act, of any 
Fund or of RS Investments. 

 

(6) In making nominations under paragraph F.1, the Committee shall (a) provide RS Investments 
with an opportunity to suggest candidates to serve as independent Trustees and (b) afford RS 
Investments an opportunity to meet with and comment upon other candidates considered by the 
Committee. 
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The matters to be considered by the Committee, at any meeting or in general, shall be in the sole 
discretion of the Committee, and the failure by the Committee at any meeting, or ever, to consider any one or 
more of the matters or items listed above shall not be deemed to constitute a breach of this Charter or of any 
duty or obligation of the Committee or any Trustee to the Board or either Trust.  

Role and Responsibilities of the Committee. The function of the Committee is to review information 
presented to it regarding the matters described above. The Committee is not charged with ensuring compliance 
by the Trusts, the Funds, or any service providers to the Trusts or the Funds with any law, rule, or regulation.  

The Committee will not perform any oversight function in respect of matters within the purview of 
another committee of the Boards of Trustees. For example, the Committee will not perform any oversight 
function in respect of brokerage matters properly the subject of review by the Brokerage and Pricing 
Committees or in respect to advisory fees and expenses within the responsibility of the Contract Renewal 
Committee. Nor will the Committee review compensation of the independent Trustees because that work is 
performed by an ad hoc Board committee.  

It is the responsibility of each service provider to the Trusts and to the Funds to ensure that its activities 
in respect of the Funds comply with applicable law and regulation and with the policies and procedures of the 
Funds.  

Nothing in this Charter shall be construed to limit or reduce the responsibilities or liabilities of any 
service provider to the Trusts or to the Funds.  
  

A-5 

 

(7) The Committee will consider and evaluate nominee candidates properly submitted by 
shareholders on the same basis as it considers and evaluates candidates recommended by other 
sources. Appendix A to this Charter, as it may be amended from time to time by the Committee, 
sets forth procedures that must be followed by shareholders to submit properly a nominee 
candidate to the Committee. Recommendations not properly submitted in accordance with 
Appendix A will not be considered by the Committee. 
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Appendix A to Schedule A 

Procedures for Shareholders to Submit Nominee Candidates  

(As of May 25, 2004)  

A shareholder of any series of the Trust must follow the following procedures in order to submit properly a nominee recommendation
for the Committee’s consideration.  

  

  

The Shareholder Recommendation must include: (i) a statement in writing setting forth (A) the name, age, date of birth, business
address, residence address and nationality of the person recommended by the shareholder (the “candidate”); (B) the series (and, if 
applicable, class) and number of all shares of the Trust owned of record or beneficially by the candidate, as reported to such
shareholder by the candidate; (C) any other information regarding the candidate called for with respect to director nominees by
paragraphs (a), (d), (e) and (f) of Item 401 of Regulation S-K or paragraph (b) of Item 22 of Rule 14a-101 (Schedule 14A) under the 
Securities Exchange Act of 1934, as amended (the “Exchange Act”), adopted by the Securities and Exchange Commission (or the
corresponding provisions of any regulation or rule subsequently adopted by the Securities and Exchange Commission or any
successor agency applicable to the Trust); (D) any other information regarding the candidate that would be required to be disclosed if
the candidate were a nominee in a proxy statement or other filing required to be made in connection with solicitation of proxies for
election of directors pursuant to Section 14 of the Exchange Act and the rules and regulations promulgated thereunder; and
(E) whether the recommending shareholder believes that the candidate is or will be an “interested person” of the Trust (as defined in 
the Investment Company Act of 1940, as amended) and, if not an “interested person,” information regarding the candidate that will be 
sufficient for the Trust to make such determination; (ii) the written and signed consent of the candidate to be named as a nominee and
to serve as a Trustee if elected; (iii) the recommending shareholder’s name as it appears on the Trust’s books; (iv) the series (and, if
applicable, class) and number of all shares of the Trust owned beneficially and of record by the recommending shareholder; and (v) a
description of all arrangements or understandings between the recommending shareholder and the candidate and any other person or
persons (including their names) pursuant to which the recommendation is being made by the recommending shareholder. In addition,
the Committee may require the candidate to furnish such other information as it may reasonably require or deem necessary to
determine the eligibility of such candidate to serve as a Trustee of the Trust.  
  

A-6 

 
1. The shareholder must submit any such recommendation (a “Shareholder Recommendation”) in writing to the Trust, to the 

attention of the Trust’s Secretary, at the address of the principal executive offices of the Trust.  

 
2. The Shareholder Recommendation must be delivered to, or mailed and received at, the principal executive offices of the

Trust not less than forty-five (45) calendar days nor more than seventy-five (75) calendar days prior to the date of the 
Committee meeting at which the nominee would be considered. 
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SCHEDULE B 

Independent Registered Public Accounting Firm Fees  

Fees for services rendered to Investment Trust by PricewaterhouseCoopers LLP.  
  

Fees for services rendered to Variable Trust by PricewaterhouseCoopers LLP.  
  

* Fees are exclusive of out of pocket expenses.  

Fees for services rendered by PricewaterhouseCoopers LLP to RS Investments (not including a sub-adviser whose role is primarily
portfolio management and is sub-contracted or overseen by another investment adviser), and any entity controlling, controlled by, or
under common control with RS Investments that provides ongoing services to Investment Trust if the engagement related directly to
the operations and financial reporting of Investment Trust.  
  

Fees for services rendered by PricewaterhouseCoopers LLP to RS Investments (not including a sub-adviser whose role is primarily
portfolio management and is sub-contracted or overseen by another investment adviser), and any entity controlling, controlled by, or
under common control with RS Investments that provides ongoing services to Variable Trust if the engagement related directly to the
operations and financial reporting of Variable Trust.  
  

* Fees are exclusive of out of pocket expenses.  

During the periods indicated in the table above, no services relating to the “Audit-Related Fees,” “Tax Fees” and “All Other Fees”
disclosed above were approved by the Trusts’ Audit Committees pursuant to the de minimis exception set forth in paragraph (c)(7)(i)
(C) of Rule 2-01 of Regulation S-X.  

The aggregate non-audit fees billed by PricewaterhouseCoopers LLP for services rendered to Investment Trust, and rendered to RS
Investments (not including any sub-adviser whose role is primarily portfolio management and is sub-contracted with or overseen by
another investment adviser), and any entity controlling, controlled by, or under common control with RS Investments that provides
ongoing services to Investment Trust for each of the last two fiscal years of Investment Trust were $562,805 for 2012 and $[ ] for
2013.  

The aggregate non-audit fees billed by PricewaterhouseCoopers LLP for services rendered to Variable Trust, and rendered to RS
Investments (not including a sub-adviser whose role is primarily portfolio management and is sub-contracted or overseen by another
investment adviser), and any entity controlling, controlled by, or under common control with RS Investments that provides ongoing
services to Variable Trust for each of the last two fiscal years of Variable Trust were $435,520 for 2012 and $[ ] for 2013.  
  

B-1 

Fiscal Year Ended            

 

        Audit Fees*      

 

 Audit-Related    
Fees  

   Tax Fees*      

  

    All Other      
Fees*

December 31, 2012  $868,581  $ --  $209,605   $ --

December 31, 2013  $819,035  $ --   $212,313   $ --

Fiscal Year Ended            

 

        Audit Fees*      

 

 Audit-Related    
Fees  

   Tax Fees*      

  

    All Other      
Fees*

December 31, 2012  $149,429  $ --  $82,320   $ --
December 31, 2013  $154,005  $ --  $62,471   $ --

Fiscal Year Ended                 Audit-Related Fees            Tax Fees*              All Other Fees*      

December 31, 2012  $ --  $ --   $216,300  

December 31, 2013  $ [ ]  $ [ ]   $[ ]  

Fiscal Year Ended                 Audit-Related Fees            Tax Fees*              All Other Fees*      

December 31, 2012  $ --  $ --   $216,300  

December 31, 2013  $ [ ]  $ [ ]   $[ ]  
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SCHEDULE C 

As of the Record Date, the total number of shares outstanding for each Retail Fund is set forth in the table below:  
  

  

C-1 

Fund Name 
    

Class A 
    

Class C
   

Class K

  

Class Y 
  

RS Partners Fund 
    

 

  

N/A
 

 

  

 

RS Value Fund 
    

 

  

 

 

 

  

 

RS Large Cap 
Alpha Fund   

 

  

 

 

 

  

 

RS Investors Fund 
    

 

  

 

 

 

  

 

RS Global Natural 
Resources Fund   

 

  

 

 

 

  

 

RS Small Cap 
Growth Fund   

 

  

 

  

 

  

 

RS Select Growth 
Fund   

 

  

 

 

 

  

 

RS Mid Cap 
Growth Fund   

 

  

 

 

 

  

 

RS Growth Fund 
    

 

  

 

  

 

  

 

RS Technology Fund 
    

 

  

 

 

 

  

 

RS Small Cap 
Equity Fund   

 

  

 

 

 

  

 

RS International Fund 
    

 

  

 

 

 

  

 

RS Emerging 
Markets Fund   

 

  

 

 

 

  

 

RS Emerging Markets 
Small Cap Fund   

 

  

 

 

 

  

 

RS Global Fund 
    

 

  

 

 

 

  

 

RS China Fund 
    

 

  

 

 

 

  

 

RS Investment 
Quality Bond Fund   

 

  

 

  

 

  

 

RS Low Duration 
Bond Fund   

 

  

 

 

 

  

 

RS High Yield Fund 
    

 

  

 

 

 

  

 

RS Tax-Exempt Fund 
    

 

  

 

  

N/A
  

 

RS High Income 
Municipal Bond Fund   

 

  

 

 

N/A
  

 

RS Floating Rate Fund 
    

 

  

 

 

 

  

 

RS Strategic 
Income Fund   
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As of the Record Date, the total number of shares outstanding for each Variable Fund is set forth in the table below:  

  

  

C-2 

Fund Name 
   

Class I

RS Large Cap Alpha VIP 
Series 

   

RS Small Cap Growth Equity 
VIP Series 

   

RS International VIP Series
   

RS Emerging Markets VIP 
Series 

     

RS Investment Quality Bond 
VIP Series 

   

RS Low Duration Bond VIP 
Series 

     

RS High Yield VIP Series
   

RS Money Market VIP Series
   

RS S&P 500 Index VIP Series 
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SCHEDULE D 

As of [ ], the following persons owned, of record and beneficially (unless otherwise indicated), 5% or more  

1 of a class of a Retail Fund: 
 

  

As of [ ], the following persons owned, of record and beneficially (unless otherwise indicated), 5% or more1 of a class of a Variable 
Fund:  

  

  

1 A party holding in excess of 25% of the outstanding voting securities of a Fund is presumed to be a “control person” (as defined in 
the 1940 Act) of such Fund, based on the substantial ownership interest held and the party’s resultant ability to influence voting on 
certain matters submitted for shareholder consideration.  
  

D-1 

Fund Name

 

Share Class

 

Amount of Shares
Owned 

   

Percentage of 
Share Class 

  

Name and Address
of Beneficial Owner 
  

              

Fund Name

 

Share Class

 

Amount of Shares
Owned 

   

Percentage of 
Share Class 

  

Name and Address
of Beneficial Owner
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SCHEDULE E 

Sub-Advisory Agreement  

SUB-ADVISORY AGREEMENT  

This Agreement (the “Agreement”) is made this             day of             , 2014, by and between RS Investment Management 
Co. LLC, a Delaware limited liability company (“Adviser”), and SailingStone Capital Partners LLC, a Delaware limited liability
company (“Sub-adviser”). The Adviser and the Sub-adviser are each referred to herein as a “Party” to this Agreement.  

WHEREAS, the Adviser serves as investment adviser to RS Global Natural Resources Fund (“Fund”), a series of shares of 
beneficial interest of RS Investment Trust, a Massachusetts business trust (“Trust”), pursuant to the RS Investment Trust Amended 
and Restated Investment Advisory Agreement made as of the 7th day of November, 2006 (“Investment Advisory Agreement”); and  

WHEREAS, Section 2 of the Investment Advisory Agreement provides that the Adviser may, from time to time, delegate
certain responsibilities under the Investment Advisory Agreement; and  

WHEREAS, the Adviser desires to avail itself of the services, advice, and assistance of the Sub-adviser in providing 
investment advisory services to the Fund; and  

WHEREAS, the Sub-adviser is registered under the Investment Advisers Act of 1940, as amended (“Advisers Act”), and is 
engaged in the business of rendering investment advisory services to investment companies and other institutional clients and desires
to provide such services to the Adviser;  

NOW, THEREFORE, in consideration of the terms and conditions hereinafter set forth and other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, it is agreed as follow:  

1.         Employment of the Sub-adviser. Pursuant to Section 2 of the Investment Advisory Agreement, the Adviser hereby
employs the Sub-adviser to manage the investment and reinvestment of the Fund’s assets as specified from time to time by the 
Adviser (“Managed Assets”), subject to the control and direction of the Trust’s Board of Trustees (“Board”) and the general oversight 
of the Adviser, for the period and on the terms hereinafter set forth. The Sub-adviser hereby accepts such employment and agrees 
during such period to render the services and to assume the obligations herein set forth for the compensation specified herein. The
Sub-adviser shall for all purposes herein be deemed to be an independent contractor and shall, except as expressly provided or
authorized (whether herein or otherwise), have no authority to act for or represent the Adviser or the Fund in any way.  

2.         Services to be provided by the Sub-adviser. The Sub-adviser undertakes to provide the following services and to
assume the following obligations:  

a.        The Sub-adviser shall manage the investment and reinvestment of the Managed Assets, all without prior
consultation with the Adviser, subject to and in accordance with (i) the investment objective and policies of the Fund set forth
in the Trust’s Amended and Restated Agreement and Declaration of Trust, as amended, By-Laws, Prospectus, and Statement
of Additional Information as from time to time in effect (“Governing Documents”), (ii) the requirements applicable to 
registered investment companies under applicable laws, including without limitation under the Investment Company Act of
1940, as amended, and the rules and regulations thereunder (“1940 Act”), and under Subchapter M of the Internal Revenue 
Code of 1986, as amended, and the rules and regulations thereunder (“Code”), as they relate to qualification of the Fund as a 
regulated investment company thereunder, and (iii) any written instructions which the Adviser or the Board may issue from
time-to-time. The Sub-adviser also agrees to conduct its activities hereunder in accordance with any applicable procedures or
policies adopted by the Board or the  
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Adviser in respect of the Fund as notified by the Adviser to the Sub-adviser from time to time as being in effect 
(“Procedures”). As of the date of this Agreement, the Adviser hereby affirms that it has provided the Sub-adviser with copies 
of all Governing Documents and Procedures and shall promptly provide to the Sub-adviser any amendments or supplements 
thereto. Subject to and in pursuance of the foregoing, the Sub-adviser shall make all determinations with respect to the 
purchase and sale of portfolio securities in respect of the Managed Assets and shall take such action necessary to implement
the same. The Sub-adviser shall render such reports to the Board and the Adviser as they may reasonably request concerning
the investment activities of the Fund. It shall be the duty of the Sub-adviser to furnish to the Board such information as the 
Board may reasonably request in order for the Board to evaluate this Agreement or any proposed amendments thereto or in
connection with the Board’s consideration of any matter contemplated by Section 8 hereof.  

The Sub-adviser agrees to furnish investment advice, research, and recommendations to the Fund, in the preparation
of reports and information, and in the management of the Managed Assets, all pursuant to this Agreement, and for this
purpose the Sub-adviser shall, at its own expense, maintain such staff and employ or retain such personnel and consult with
such other persons as shall from time to time be necessary to the performance of its obligations under this Agreement.  

Unless the Board or the Adviser gives the Sub-adviser written instructions to the contrary, the Sub-adviser shall, in 
good faith and in a manner which it reasonably believes best serves the interests of the Fund’s shareholders and in a manner
consistent with the Procedures in effect at the time, direct the Fund’s custodian as to how to vote all proxies in connection 
with any matters submitted to a vote of shareholders of securities in which the Managed Assets may be invested. The Sub-
adviser shall provide disclosure regarding its proxy voting policies and procedures in accordance with the requirements of
Form N-1A for inclusion in the Registration Statement (as defined below) of the Trust. To the extent that the Sub-adviser 
votes proxies for the Fund, the Sub-adviser shall report to the Adviser in a timely manner a record of all proxies voted, in
such form and format as permits the Fund to comply with the requirements of Form N-PX with respect to the Managed
Assets. During any annual period in which the Sub-adviser has voted proxies for the Fund, the Sub-adviser shall certify as to 
its compliance with its proxy voting policies and procedures and applicable federal statutes and regulations.  

In addition, at the request of the Adviser, the Sub-adviser shall be responsible for the filing of claims (or otherwise
causing the Fund to participate) in class action settlements or similar proceedings in which shareholders may participate
related to securities currently or previously associated with the Managed Assets.  

b.        Absent instructions of the Adviser to the contrary, the Sub-adviser is authorized to and shall, in the name of the 
Fund, place orders for the execution of portfolio transactions with or through such brokers, dealers, or other financial
institutions as it may reasonably select. In executing portfolio transactions and selecting broker-dealers in respect of the 
Managed Assets, the Sub-adviser will seek to obtain best execution of such transactions on behalf of the Fund. Subject to
such policies as the Board may determine and consistent with Section 28(e) of the Securities Exchange Act of 1934, as
amended, the Sub-adviser may pay higher brokerage commissions for brokerage and research services (as those terms are
used in Section 28(e)) than might otherwise be available for a similar execution as described below. In evaluating and in
selecting the broker-dealer to execute a particular transaction, the Sub-adviser may also consider the brokerage and research 
services provided by that broker-dealer. In seeking best execution, the Sub-adviser, bearing in mind the Fund’s best interests 
at all times, will consider all factors it deems relevant, including by way of illustration, price, the size of the transaction, the
nature of the market for the security, the amount of the commission, the timing of the transaction taking into account market
prices and trends, the reputation, experience and financial stability of the broker or dealer involved and the quality of service
rendered by the broker or dealer in other transactions. The Sub-adviser will not be deemed to have acted unlawfully or to have
breached any duty created by this Agreement or otherwise solely by reason of its having caused the Fund to pay a broker or
dealer that provides brokerage and research services to the Sub-adviser an amount of commission for effecting a portfolio 
investment transaction in excess of the amount of commission another broker or dealer would have charged for effecting that
transaction, if the Sub-adviser determines in good faith that such amount of commission was reasonable in relation to the  
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value of the brokerage and research services provided by such broker or dealer, viewed in terms of either that particular
transaction or the Sub-adviser’s overall responsibilities with respect to the Fund and/or to other clients of the Sub-adviser as 
to which the Sub-adviser exercises investment discretion.  

On an ongoing basis, at such times as the Adviser or the Board shall request, the Sub-adviser will provide a written 
report to the Adviser and the Board, in a form reasonably agreed between the Sub-adviser and the Adviser or in such other 
form as the Board may request, summarizing the Adviser’s trading and brokerage activities with respect to the Fund,
including without limitation information regarding (i) any “soft dollar” arrangements that the Sub-adviser maintains with 
brokers or dealers that execute transactions for the Managed Assets, and (ii) all research and other services provided to the
Sub-adviser by a broker or dealer (whether prepared by such broker or dealer or by a third party) as a result, in whole or in
part, of the direction of Fund transactions to the broker or dealer.  

On occasions when the Sub-adviser deems the purchase or sale of a security to be in the best interest of the Fund as
well as other clients of the Sub-adviser, the Sub-adviser may, in accordance with applicable law and any relevant Procedures,
aggregate the securities to be so purchased or sold with orders for other clients of the Sub-adviser in order to obtain best
execution. In such event, allocation of the securities so purchased or sold, as well as of the fees and expenses incurred in the
transaction, will be made by the Sub-adviser consistent with the Sub-adviser’s procedures (which will for this purpose be 
substantially identical to the corresponding Procedures) and in a manner that is fair and equitable over time and consistent
with the Sub-adviser’s fiduciary obligations to the Fund and to such other clients.  

c.        The Sub-adviser shall bear its expenses of providing services pursuant to this Agreement. The Fund will pay
all expenses other than those expressly stated to be payable by the Sub-adviser hereunder or by the Adviser under the 
Advisory Agreement.  

d.        The Sub-adviser shall notify the Adviser of (i) any changes regarding the Sub-adviser that would affect 
disclosure in the Trust’s registration statement (“Registration Statement”) under the 1940 Act and the Securities Act of 1933, 
as amended (“Securities Act”), or (ii) any violation of any requirement, provision, policy, or restriction that the Sub-adviser is 
required to comply with under this Agreement, or any other violation of this Agreement, in either event promptly upon
becoming aware of such event. The Sub-adviser shall, within two business days, notify both the Adviser and the Fund of any
legal process served upon it in connection with its activities hereunder, including any legal process served upon it on behalf of
the Adviser or the Fund.  

e.        In connection with any purchase or sale of securities or other instruments for the Managed Assets, the Sub-
adviser will arrange for the transmission to the custodian for the Fund (“Custodian”) on a daily basis such confirmations, 
trade tickets, and other documents and information, including, but not limited to, CUSIP, Sedol, or other numbers that
identify the securities or other instruments to be purchased or sold on behalf of the Fund, as may be reasonably necessary to
enable the Custodian to perform its custodial, administrative, and recordkeeping responsibilities with respect to the Fund.
Copies of such confirmations, trade tickets, and other documents and information, including, but not limited to, CUSIP,
Sedol, or other numbers that identify the securities or other instruments to be purchased or sold on behalf of the Fund, shall be
provided concurrently to the Adviser. With respect to securities or other instruments to be settled through the Fund’s 
Custodian, the Sub-adviser will arrange for the prompt transmission of the confirmation of such trades to the Custodian  

f.        The Sub-adviser will provide reasonable assistance to the Adviser or other party designated by the Board in
assessing the valuation of securities or other instruments held in the Managed Assets, including, without limitation, those for
which market quotations are not readily available or those which the Adviser or the Board has otherwise determined to fair
value.  

g.        The Sub-adviser (i) will continue to be registered as an investment adviser under the Advisers Act for so long
as this Agreement remains in effect; (ii) will continue not to be prohibited by the 1940 Act or the Advisers Act from
performing the services contemplated by this Agreement; (iii) has appointed a Chief Compliance Officer under Rule 206(4)-7 
under the Advisers Act; (iv) has adopted written  

  

E-3 



 ˆ200G9Jt3=yDssNFcfŠ
200G9Jt3=yDssNFcf

679658 APPE 4RS INVESTMENTS
2014 RS INVESTMENT P

20-Feb-2014 04:53 EST
HTMLNF

RR Donnelley ProFile MARpf_rend 4*

ESS 0C

MARPRFRS04
11.4.12

Page 1 of 1

policies and procedures that are reasonably designed to prevent violations of the Advisers Act from occurring, detect
violations that have occurred, and correct promptly any violations that have occurred, and will provide notice promptly to the
Adviser of any violations relating to the Fund; (v) has met and will continue to meet for so long as this Agreement remains in
effect, any other applicable federal or state requirements, or the applicable requirements of any regulatory or industry self-
regulatory organization; (vi) has the authority to enter into and perform the services contemplated by this Agreement; and
(vii) will promptly notify the Adviser of the occurrence of any event that would disqualify the Sub-adviser from serving as an 
investment adviser of an investment company pursuant to Section 9(a) of the 1940 Act or otherwise, including, without
limitation, if it becomes the subject of an administrative proceeding or enforcement action by the Securities and Exchange
Commission (“SEC”) or other regulatory authority (including, without limitation, any self-regulatory organization). At all
times during the term of this Agreement, the Sub-adviser will either be registered with the U.S. Commodity Futures Trading
Commission (“CFTC”) as a commodity trading adviser and a member in good standing of the National Futures Association
(“NFA”) or will not be required to be registered with the CFTC or be a member of the NFA. The Sub-adviser further agrees 
to provide reasonable evidence of its compliance with any of the foregoing.  

h.        The Sub-adviser will maintain a written code of ethics (“Code of Ethics”) that complies with the requirements 
of Rule 17j-1 under the 1940 Act (“Rule 17j-1”), a copy of which will be provided to the Adviser and the Fund, and will
institute procedures reasonably necessary to prevent any Access Person (as defined in Rule 17j-1) from violating its Code of 
Ethics. The Sub-adviser will comply in all material respects with such Code of Ethics in performing its services under this
Agreement. The Sub-adviser also will certify quarterly to the Trust on behalf of the Fund and the Adviser that it and, to the
best of its knowledge, its “Advisory Persons” (as defined in Rule 17j-1) have complied in all material respects with the 
requirements of Rule 17j-1 during the previous quarter or, if not, describe any failure to do so and explain what the Sub-
adviser has done to seek to ensure such compliance in the future. Annually, the Sub-adviser will furnish a written report, 
which complies with the requirements of Rule 17j-1 and Rule 38a-1, concerning the Code of Ethics and compliance program, 
respectively, to the Trust and the Adviser in such form as may be mutually agreed upon by the Adviser and the Sub-adviser 
from time to time or as the Board may request. The Sub-adviser shall notify the Adviser promptly of any material violation of
the Code of Ethics involving the Fund. Upon request of the Board or the Chief Compliance Officer of the Fund or the Adviser
with respect to violations of the Code of Ethics directly affecting the Fund, the Sub-adviser will permit representatives of the 
Trust or the Adviser to examine reports (or summaries of the reports) required to be made by Rule 17j-1 relating to 
enforcement of the Code of Ethics. The Sub-adviser will provide such additional information regarding violations of the Code
of Ethics as the Board or the Chief Compliance Officer on behalf of the Fund or the Adviser may reasonably request in order
to assess the functioning of the Code of Ethics or any harm caused to the Fund from a violation of the Code of Ethics. Further,
the Sub-adviser represents and warrants that it has policies and procedures regarding the detection and prevention of the
misuse of material, nonpublic information by the Sub-adviser and its employees.  

i.        The Sub-adviser will provide the Adviser and the Fund with a copy of its Form ADV Part 2A and promptly
furnish a copy of all amendments thereto to the Adviser and the Fund.  

j.        The Sub-adviser will promptly notify the Adviser of any changes in its officers, directors, or managing
members or persons acting in a similar capacity or in the portfolio management team responsible for the Fund, or if there is
otherwise an actual or expected change in control or management of the Sub-adviser.  

k.        The Sub-adviser (A) shall maintain such books and records with respect to the Managed Assets as are required
by law, including without limitation the 1940 Act and the Advisers Act, and the rules and regulations thereunder, (B) shall
render to the Board such periodic and special reports as the Board may request or the Adviser may reasonably request in
writing, and (C) shall meet with any person at the request of the Adviser or the Board for the purpose of reviewing the Sub-
adviser’s performance under this Agreement at reasonable times and upon reasonable advance written notice. All such books
and records shall be the property of the Fund, and the Sub-adviser will surrender promptly to the Fund any of such books and
records upon the Fund’s request (provided that the Sub-adviser may retain a copy of such books  
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and records) and shall make all such books and records available for inspection and use by the SEC, the Fund, the Adviser or
any person retained by the Fund at all times. Where applicable, such books and records shall be maintained by the Sub-
adviser for the periods and in the places required by Rule 31a-2 under the 1940 Act.  

l.        The Sub-adviser shall timely provide to the Adviser and the Fund all information and documentation they may
reasonably request as necessary or appropriate in connection with the compliance by them or either of them with the
requirements of any applicable law, including, without limitation, (i) information and commentary for the Fund’s annual and 
semi-annual reports, in a format approved by the Adviser, together with (A) a certification that such information and
commentary discuss all of the factors that materially affected the performance of the Managed Assets, including the relevant
market conditions and the investment techniques and strategies used, and do not contain an untrue statement of a material fact
or omit to state a material fact necessary to make the information and commentary not misleading, and (B) additional
certifications related to the Sub-adviser’s management of the Fund in order to support the Fund’s filings on Form N-CSR, 
Form N-Q and other applicable forms, and the Fund’s Principal Executive Officer’s and Principal Financial Officer’s 
certifications under Rule 30a-2 under the 1940 Act, thereon; (ii) a quarterly sub-certification with respect to compliance 
matters related to the Sub-adviser and the Sub-adviser’s management of the Fund, in a form reasonably requested by the
Adviser, as it may be amended from time to time; and (iii) an annual certification from the Sub-adviser’s Chief Compliance 
Officer, appointed under Rule 206(4)-7 under the Advisers Act, with respect to the design and operation of the Sub-adviser’s 
compliance program, in a form reasonably requested by the Adviser.  

m.        The Sub-adviser shall promptly provide notice to the Adviser if it becomes the subject of an administrative
proceeding or enforcement action by, or any non-routine inspection by, any governmental, administrative, or self-regulatory 
agency relating to (i) the Sub-adviser’s management of the Managed Assets or otherwise relating to the Fund or (ii) matters
that the Adviser reasonably views as material to the Sub-adviser’s ability to provide services to the Fund. The Sub-Adviser 
shall promptly make available to the Adviser and to the Fund any deficiency letter, responses to deficiency letters, or similar
communications or actions relating to the Managed Assets or the Sub-Adviser’s services to the Fund.  

3.        Compensation of the Sub-adviser. In full consideration of services rendered and the expenses incurred by the Sub-
adviser in the performance of such services, the Adviser will pay the Sub-adviser a fee, at the annual rate set forth in Schedule A 
hereto, based on the average daily net Managed Assets (“Sub-advisory Fee”) (except as such Sub-advisory Fee may be reduced as set 
forth below). Such Sub-advisory Fee shall be accrued daily and paid monthly no later than 10 days after the end of each month for
which the Sub-advisory Fee is earned. If the Sub-adviser shall serve for less than the whole of any month, the Sub-advisory Fee shall 
be prorated. For the purpose of determining the Sub-advisory Fee payable to the Sub-adviser, the value of the average daily net 
Managed Assets shall be computed at the times and in the same manner as the Fund’s average daily net assets are computed for 
purposes of calculating the advisory fee paid by the Fund to the Adviser (“Advisory Fee”) as determined by the Board and set forth in 
the Governing Documents.  

In the event that the Adviser implements any Advisory Fee waiver, Advisory Fee reduction or expense limitation in respect of
the Fund (“Fee Modification”) for any period, the Sub-advisory Fee, as set forth above, shall be reduced for any such period by (i) the
dollar value of such Fee Modification multiplied by (ii) the proportion that (A) the Sub-advisory Fee bears to (B) the Advisory Fee 
(absent such Fee Modification).  

4.        Conflicts. Without limiting any fiduciary duty or other obligation of the Sub-adviser to the Fund, the Sub-adviser will 
implement, establish, maintain, and comply with reasonable compliance policies and procedures that are (i) acceptable to the Board
and the Adviser and (ii) intended to address conflicts of interest associated with the side by side management of the Managed Assets
and the investment portfolios of other clients it advises.  

5.        Liability of the Sub-adviser. Absent willful misfeasance, bad faith, gross negligence, or reckless disregard of
obligations or duties hereunder on the part of the Sub-adviser or any of its partners, members, officers, agents, employees, or
shareholders or the breach by the Sub-adviser of any representation or warranty hereunder, neither the Sub-adviser nor any of its 
partners, members, officers, employees and shareholders shall be liable for any  
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act or omission in the course of, or connected with, rendering services hereunder or for any losses that may be sustained in the
purchase, holding, or sale of any security. Nothing herein shall constitute a waiver of any rights or remedies that the Fund may have
under any federal or state securities laws whose applicability is not permitted to be contractually waived.  

6.        Indemnifications.  

a.        Indemnification by the Sub-adviser. The Sub-adviser hereby agrees to indemnify and hold harmless the Fund and the
Adviser and their respective Trustees, members, officers, directors, employees, shareholders, affiliates, and agents and each person, if
any, who controls the Fund or the Adviser within the meaning of Section 15 of the Securities Act, against any and all direct losses,
damages, costs, charges, reasonable counsel fees, payments, expenses, liability, claims, actions, suits, or proceedings at law or in
equity whether brought by a private party or a governmental department, commission, board, bureau, agency, or instrumentality of
any kind, arising out of or attributable to the willful misconduct, bad faith, gross negligence, or reckless disregard of obligations or
duties in the performance of the Sub-adviser’s duties (on the part of the Sub-adviser or any of its partners, members, officer, agents, 
employees, shareholders, affiliates, or controlling persons) under this Agreement or the material breach of any representation or
warranty hereunder. The rights of indemnification provided in this section shall not be exclusive of or affect any other rights to which
any person may be entitled by contract or otherwise by law.  

b        Indemnification by the Adviser. The Adviser shall indemnify and hold harmless the Sub-Adviser and each of its 
partners, members, officers, agents, employees and shareholders, and each person, if any, who controls the Sub-Adviser within the 
meaning of Section 15 of the Securities Act, against any and all direct losses, damages, costs, charges, reasonable counsel fees,
payments, expenses, liability, claims, actions, suits, or proceedings at law or in equity whether brought by a private party or a
governmental department, commission, board, bureau, agency, or instrumentality of any kind, arising out of or attributable to (i) any
action or inaction by the Sub-adviser that the Sub-adviser has taken or refrained from taking, as applicable, in good faith pursuant to
and consistent with the Adviser’s written instructions to the Sub-Adviser; or (ii) the willful misconduct, bad faith, gross negligence or
reckless disregard of obligations or duties in the performance of the Adviser’s duties (on the part of the Adviser or any of its officers, 
directors, partners, agents, employees, affiliates, or controlling persons) under this Agreement or the material breach of any
representation or warranty hereunder. The rights of indemnification provided in this section shall not be exclusive of or affect any
other rights to which any person may be entitled by contract or otherwise by law.  

7.        Limitation of Fund’s Liability. The Sub-adviser acknowledges that it has received notice of and accepts the limitations
upon the Fund’s liability set forth in the Trust’s Amended and Restated Agreement and Declaration of Trust, as amended.  

8.        Renewal, Termination, and Amendment. This Agreement shall continue in effect, unless sooner terminated as
hereinafter provided, until the second anniversary of the date set forth above, and shall continue in full force and effect for successive
periods of one year thereafter, but only so long as each such continuance is specifically approved at least annually by (i) the Trustees
of the Trust or (ii) a vote of the holders of a majority of the outstanding voting securities of the Fund and, in either event, by vote of a
majority of the Trustees who are not parties to this Agreement or interested persons of any such party, cast in accordance with the
provisions of the 1940 Act.  

This Agreement may be terminated at any time without payment of any penalty, by the Adviser, the Board, or by a vote of a
majority of the outstanding voting securities of the Fund upon 60 days’ prior written notice to the Sub-adviser, or upon such shorter 
notice as may be mutually agreed upon. This Agreement may also be terminated immediately, without the payment of any penalty, by
(i) either Party upon material breach by the other Party of any agreement, obligation, representation, or warranty set forth in this
Agreement, or (ii) by the Adviser if, in the reasonable judgment of the Adviser, the Sub-adviser becomes unable to discharge its 
duties and obligations under this Agreement, including circumstances such as the insolvency of the Sub-adviser, the termination, 
resignation, or other loss of a portfolio manager, or other circumstances that the Adviser determines could adversely affect the Fund.
This Agreement may also be terminated immediately, without the payment of any penalty, by the Adviser if the Sub-adviser becomes 
subject to any enforcement actions or administrative proceedings that the Adviser  
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reasonably expects to have a material and adverse effect on the Sub-Adviser’s ability to perform under the Agreement. This 
Agreement shall terminate automatically and immediately (i) upon termination of the Advisory Agreement between the Adviser and
the Fund and (ii) in the event of its assignment. The Sub-adviser shall promptly notify the Adviser of any transaction or other event
that results in an assignment of this Agreement within the meaning of the 1940 Act. The terms “assignment” and “vote of a majority 
of the outstanding voting securities” shall have the meanings ascribed to them in the 1940 Act.  

In the event of a termination of this Agreement, those paragraphs of this Agreement which govern the conduct of the Parties’
future interactions with respect to the Sub-adviser having provided investment advisory services to the Fund for the duration of the
Agreement, including, but not limited to, paragraphs 2(k), (l), and (m), 6, 7, 9, 11 and 12, shall survive the termination of the
Agreement.  

This Agreement may be amended at any time by the Sub-adviser and the Adviser, subject to approval by the Board and, if
required by applicable law or SEC rules and regulations, a vote of a majority of the Fund’s outstanding voting securities.  

9.        Use of Names. The Sub-adviser shall not use the name of the Fund or the Adviser in any manner not approved prior
thereto by the Adviser; provided, however, that the Sub-adviser may use the name of the Adviser or the Fund in any material that
merely refers in accurate terms to the Sub-adviser’s provision of the sub-advisory services to the Fund and related performance 
information.  

10.      Sub-adviser Insurance. The Sub-adviser agrees that it will maintain at its own expense (i) adequate fidelity bond
insurance with respect to its activities on behalf of the Fund and (ii) an Errors and Omissions insurance policy with respect to the Sub-
adviser and providing coverage for the services provided by the Sub-adviser to the Fund under this Agreement in an amount not less
than $10 million and Commercial General Liability insurance in a commercially reasonable amount. The minimum required amounts
set forth in this insurance provision are not to be construed as a limitation on the Sub-adviser’s liability under this Agreement. Any 
and all deductibles specified in the above-referenced insurance policies shall be assumed by the Sub-adviser.  

11.      Third-Party Beneficiaries. The Fund, and each of the persons from time to time serving as a Trustee, officer, or agent
of the Fund, and each of the persons named as entitled to indemnification under Section 6 of this Agreement, are hereby expressly
made third-party beneficiaries under this Agreement, and shall be entitled to enforce this Agreement against the Sub-adviser, and to 
bring an action against the Sub-adviser under this Agreement as if the Fund or such other person were a party hereto, and the Sub-
adviser expressly consents to the foregoing. Except as provided in the preceding sentence, neither the Adviser nor Sub-adviser intends 
for this Agreement to benefit any third-party not expressly named in this Agreement.  

12.      Severability. If any provision of this Agreement shall be held or made invalid by a court decision, statue, rule, or
otherwise, the remainder of this Agreement shall not be affected thereby.  

13.      Miscellaneous. Each Party agrees to perform such further actions and execute such further documents as are necessary
to effectuate the purposes hereof. This Agreement shall be construed and enforced in accordance with and governed by the laws of the
State of New York, without giving effect to conflicts of laws rules. The captions in this Agreement are included for convenience only
and in no way define or delimit any of the provisions hereof or otherwise affect their construction or effect. This Agreement may be
executed in several counterparts, all of which together shall for all purposes constitute one agreement, binding on the Parties.  

[Signature Page Follows]  
  

E-7



 ˆ200G9Jt3=yDtQdd2:Š
200G9Jt3=yDtQdd2:

679658 APPE 8RS INVESTMENTS
2014 RS INVESTMENT P

20-Feb-2014 04:53 EST
HTMLNF

RR Donnelley ProFile MARpf_rend 7*

ESS 0C

MARPRFRS04
11.4.12

Page 1 of 1

IN WITNESS WHEREOF, the Parties have duly executed this Agreement as of the date first written above.  
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RS INVESTMENT MANAGEMENT CO. LLC  

By:                                                               

      Name:   

        Title:   

SAILINGSTONE CAPITAL PARTNERS LLC   

By:                                                               

      Name:   

        Title:   
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Appendix A to Schedule E 

Annual rate for purposes of Section 3 of this Agreement:  
  
  
0.50% of the Managed Assets up to $1 billion; plus  

0.32% of the Managed Assets of more than $1 billion and up to $2 billion; plus  

0.22% of the Managed Assets of more than $2 billion.  
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EVERY SHAREHOLDER’S VOTE IS IMPORTANT! 
VOTE THIS PROXY CARD TODAY!  

You can vote your proxies over the Internet or telephone.  

INTERNET AND TELEPHONE ARE AVAILABLE 24 HOURS A DAY, SEVEN DAYS A WEEK.  

If you are voting by Internet or telephone, you should NOT mail your proxy card.  

Vote by Internet:  
� Read the proxy statement and have your proxy card available  
� Go to [www.proxy-direct.com] and follow the on screen directions  

Vote by telephone:  
� Read the proxy statement and have your proxy card available  
� Call toll free [  ] and follow the recorded instructions provided to cast your vote  

Please detach at perforation before mailing.  

  
  

PROXY SOLICITED BY THE BOARD OF TRUSTEES  
OF RS INVESTMENT TRUST AND RS VARIABLE PRODUCTS TRUST  

FOR MEETING OF SHAREHOLDERS OF RS INVESTMENT TRUST  
May 23, 2014  

The undersigned hereby appoints Nina Gupta, Marianne Clark, and Jessica Hale, and each of them separately, proxies, with power of 
substitution to each, and hereby authorizes them to represent and to vote, as designated below, at the Meeting of Shareholders of RS 
Investment Trust and RS Variable Products Trust (each a “Trust” and collectively the “Trusts”), to be held on May 23, 2014, at [9:00 
a.m.], Pacific Time, at the offices of the Trusts at One Bush Street, Suite 900, San Francisco, CA 94104, and at any adjournments 
thereof, all of the shares of each series of RS Investment Trust which the undersigned would be entitled to vote if personally present.  

THIS PROXY WHEN PROPERLY EXECUTED WILL BE VOTED IN THE MANNER DIRECTED HEREIN BY THE 
UNDERSIGNED SHAREHOLDER. IF NO DIRECTION IS MADE, THIS PROXY WILL BE VOTED IN FAVOR OF 
EACH NOMINEE LISTED BELOW. IF ANY NOMINEE FOR TRUSTEE IS UNABLE TO SERVE OR FOR GOOD 
CAUSE WILL NOT SERVE, THE PROXIES ARE AUTHORIZED IN THEIR DISCRETION TO VOTE FOR THE 
ELECTION OF ANY OTHER PERSON IN PLACE OF SUCH NOMINEE.  

  
  
  

PROXY  PROXY

VOTE VIA THE INTERNET: [www.proxy-
direct.com]
VOTE VIA THE TELEPHONE: [  ]

Note: Please sign your name exactly as it appears on 
this card. If you are a joint owner, each owner should 
sign. When signing as executor, administrator, 
attorney, trustee, or guardian, or as custodian for a 
minor, please give your full title as such. If you are 
signing for a corporation, please sign the full 
corporate name and indicate the signer’s office. If 
you are a partner, sign in the partnership name.
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PLEASE SIGN, DATE AND RETURN THIS PROXY CARD IN THE ENCLOSED ENVELOPE  

  
  

EVERY SHAREHOLDER’S VOTE IS IMPORTANT!  
VOTE THIS PROXY CARD TODAY!  

Please detach at perforation before mailing.  

  

THE PROXIES ARE AUTHORIZED TO VOTE IN THEIR DISCRETION UPON SUCH OTHER BUSINESS AS MAY 
PROPERLY COME BEFORE THE MEETING.  

PLEASE MARK BOXES BELOW IN BLUE OR BLACK INK AS FOLLOWS.  

  

PROPOSAL BY THE TRUST  

THE TRUSTEES RECOMMEND A VOTE FOR ALL NOMINEES.  

  

  

  

2 

Shareholder sign here 

Co-owner sign here 

Date

FUND   FUND  FUND
Fundname Drop-In 1   Fundname Drop-In 2  Fundname Drop-In 3
Fundname Drop-In 4   Fundname Drop-In 5  Fundname Drop-In 6
Fundname Drop-In 7   Fundname Drop-In 8  Fundname Drop-In 9
Fundname Drop-In 10   Fundname Drop-In 11  Fundname Drop-In 12

PLEASE MARK VOTES AS IN THIS EXAMPLE:
     �

1. Election of Trustees 

  

FOR ALL

 

WITHHOLD
ALL   

FOR ALL
EXCEPT

 �  �   �

01. Judson Bergman     
  

02. Dennis M. Bushe     
  

03. Margherita L. DiManni     
  

04. Kenneth R. Fitzsimmons Jr.     
  

05. Anne M. Goggin     
  

06. Lawrence E. Harris     
  

07. Christopher C. Melvin Jr.     
  

08. Gloria S. Nelund     
  

09. Matthew H. Scanlan     
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To withhold authority to vote for any individual nominee, mark 
the “FOR ALL EXCEPT” box and write the nominee’s number on the line provided below:  

  
  

PROPOSAL BY THE TRUST  

THE TRUSTEES RECOMMEND A VOTE FOR APPROVING THE SUB-ADVISORY AGREEMENT.  

  

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR  
THE MEETING OF SHAREHOLDERS TO BE HELD ON MAY 23, 2014.  

You may obtain a copy of this Proxy Statement, the accompanying Notice of a Joint Meeting of  
Shareholders, and the proxy card and/or voting instruction card without charge by visiting the web site  

indicated on your proxy card.  

PLEASE SIGN AND DATE ON THE REVERSE SIDE.  
  

3 

  2.   For shareholders of RS Global Natural Resources Fund only, to 
approve a sub-advisory agreement between RS Investment 
Management Co. LLC and SailingStone Capital Partners LLC 
(“SailingStone”), pursuant to which SailingStone would serve as sub-
adviser with respect to the RS Global Natural Resources Fund.  

       FOR        
  

� 

 

       AGAINST        
  

� 

  

    ABSTAIN
  

    � 
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VOTING INSTRUCTION CARD SOLICITED BY THE GUARDIAN INSURANCE & ANNUITY COMPANY, INC. AND  

THE BOARD OF TRUSTEES OF RS INVESTMENT TRUST AND RS VARIABLE PRODUCTS TRUST  
FOR A JOINT MEETING OF SHAREHOLDERS TO BE HELD MAY 23, 2014  

The undersigned, revoking any previously executed voting instruction cards, hereby directs The Guardian Insurance & Annuity Company, Inc. (“GIAC”) to vote all 
shares of the fund(s) listed on the reverse side of this card in which the undersigned had an interest as a contract owner on March 3, 2014, as designated below at the 
Joint Meeting of Shareholders of RS Investment Trust and RS Variable Products Trust (collectively, the “Trusts”), to be held on May 23, 2014 at [9:00a.m.], Pacific 
Time, at the offices of the Trusts at One Bush Street, Suite 900, San Francisco, CA 94104, and at any adjournment thereof. Receipt of the related proxy statement and 
accompanying Notice of Meeting that describes the matter to be considered and voted on is hereby acknowledged.  

If you fail to return this Voting Instruction Card, depending on your separate account, the Company will vote all shares attributable to your account value in proportion 
to all voting instructions for the Fund actually received from the contract owners in the separate account.  

  

Proposal(s) listed on reverse side.  

[Proxy Tabulator 

PO Box 55920 
Boston, MA 02205-5920] 

 

EVERY CONTRACT OWNER’S
VOTING INSTRUCTION IS 

IMPORTANT

  

        Vote by Internet 
  

Please go to the electronic voting site at www.eproxy.com/grd. Follow the on-line 
instructions. If you vote by internet, you do not have to return your Card. 
  
  

        Vote by Phone 
Please call us toll free at [ ] , and follow the instructions provided. If you vote by 
telephone, you do not have to return your Card. 
  
  

        Vote by Mail 
Mark, sign and date your card and return it promptly. Ensure the address below 
shows through the window of the enclosed postage paid return envelope. 

Important Notice Regarding the Availability of Proxy Materials for RS Investment Trust 
and RS Variable Products Trust Joint Meeting of Shareholders to Be Held on May 23, 
2014. The Proxy Statement for this meeting is available at: [  ]

 

[PROXY 
TABULATOR PO 
BOX 55920 
BOSTON, MA 02205-5920] 

VOTING INSTRUCTION   VOTING INSTRUCTION

Please sign exactly as name appears on this Voting Instruction Card. If you are a joint owner, each should sign. When signing as 
attorney, executor, administrator, trustee, or guardian, please give full title as such. If a corporation, please sign in full corporate 
name and indicate the signer’s office. If a partnership, please sign in partnership name.   

Signature 

 Signature 

   
  

Date 
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SUBMIT THIS VOTING INSTRUCTION CARD TODAY!      (1 of 1)  

Account Owner                                                             [ ] 

Fund Name  
RS LARGE CAP ALPHA VIP SERIES, RS SMALL CAP GROWTH EQUITY VIP SERIES, RS INTERNATIONAL VIP SERIES, RS EMERGING MARKETS VIP SERIES, RS INVESTMENT 
QUALITY BOND VIP SERIES, RS LOW DURATION BOND VIP SERIES, RS HIGH YIELD VIP SERIES, RS MONEY MARKET VIP SERIES, RS S&P 500 INDEX VIP SERIES FUND NAMES 
GIAC IS AUTHORIZED TO VOTE IN ITS DISCRETION UPON SUCH OTHER BUSINESS AS MAY PROPERLY COME BEFORE THE MEETING. THE BOARD OF TRUSTEES 

RECOMMENDS A VOTE IN FAVOR OF EACH OF THE NOMINEES LISTED BELOW.  

Please fill in the box(es) as shown using black or blue ink or a No.2 pencil. Please do not use fine point pen.                
  

  

  

  

FOR
ALL  

WITHHOLD
ALL   

FOR ALL
EXCEPT*

Election of Trustees  �   �   �

01.    Judson Bergman   02.    Dennis M. Bushe.  

03.    Margherita L. DiManni   04.    Kenneth R. Fitzsimmons Jr.  

05.    Anne M. Goggin   06.    Lawrence E. Harris  

07.    Christopher C. Melvin Jr.    08.    Gloria S. Nelund  

09.    Matthew H. Scanlan
   

To withhold authority to vote for any

Individual nominee(s), write the number
of the nominee(s) in the box below
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Ropes & Gray LLP 
Prudential Tower  

800 Boylston Street  
Boston, MA 02199-3600  

February 20, 2014 

Timothy Cormier 
(617) 951-7747 

timothy.cormier@ropesgray.com

BY EDGAR  

Filing Desk  
Securities and Exchange Commission  
100 F Street, NE  
Washington, DC 20549  

  

RS Variable Products Trust (Registration Nos. 333-135544 and 811-21922)  

Ladies and Gentlemen:  

On behalf of RS Investment Trust and RS Variable Products Trust (the “Trusts”), we are filing, pursuant to Section 14(a) of the 
Securities Exchange Act of 1934, as amended, a Preliminary Proxy Statement on Schedule 14A (the “Proxy Statement”) and related 
forms of proxy for use in connection with a meeting of shareholders of the Trusts.  

The meeting of shareholders is scheduled to be held on May 23, 2014, and is being called to consider and vote on the following: (i) to 
elect Judson Bergman, Dennis M. Bushe, Margherita L. DiManni, Kenneth R. Fitzsimmons Jr., Anne M. Goggin, Lawrence E. Harris, 
Christopher C. Melvin Jr., Gloria S. Nelund, and Matthew H. Scanlan to serve as Trustees of the Trusts; (ii) for shareholders of RS 
Global Natural Resources Fund (“Global Natural Resources Fund”) only, to approve a sub-advisory agreement between RS 
Investment Management Co. LLC and SailingStone Capital Partners LLC (“SailingStone”), pursuant to which SailingStone would 
serve as sub-adviser with respect to the Global Natural Resources Fund; and (iii) to transact such other business as may properly 
come before the meeting and any adjournments thereof.  

Copies of the Proxy Statement are expected to be mailed to shareholders beginning on or about March 17, 2014.  

Any questions or comments with respect to the enclosed materials should be directed to the undersigned at (617) 951-7747.  

  

Enclosure  
cc:    Elizabeth Reza, Esq.  
         Timothy W. Diggins, Esq.  

Re: RS Investment Trust (Registration Nos. 033-16439 and 811-05159)

Very truly yours,

/s/ Timothy F. Cormier, Esq.

Timothy F. Cormier, Esq.


