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Supplement Dated May 21, 2008 to the 

RESERVE YIELD PLUS FUND 
of the Reserve Short-Term Investment Trust 

Prospectus Dated July 27, 2007 

The first and second paragraphs under the section entitled “How to Sell Shares” in the Prospectus is amended by 
deleting the paragraphs in their entirety and replacing them with the following: 

You may redeem your shares on each day that the Fund’s NAV is calculated. Shares will be redeemed at the next 
NAV determined after a proper redemption request, by telephone or in writing, is received by the Fund or by an 
authorized financial intermediary. Redemption requests received after the cut-off time for the calculation of the Fund’s 
NAV on any day will be redeemed at the net asset value calculated on the next business day. Proceeds from a 
redemption request will be transmitted to a shareholder no later than the next business day after the receipt of the 
redemption request in good order. Shares do not earn dividends on the day a redemption is processed, regardless of the 
time the order is received. 

Redemption proceeds can be paid by check, ACH or wire transfer. When redeeming recently purchased shares, please 
be aware that if the Fund has not yet collected payment for the shares you are selling, it will delay sending the 
proceeds until it has collected payment (usually not more than ten business days). The Fund may suspend the 
redemption of shares if trading is restricted on the NYSE, if an emergency is declared by the SEC or if otherwise 
permitted by SEC order. 
_______________________________________________________________________________________________ 

Reserve Yield Plus Fund 
of Reserve Short-Term Investment Trust 

Supplement dated November 30, 2007 
to Prospectus dated July 27, 2007 

The last paragraph of the section entitled “How to Buy Shares - Payment for Shares” on page 10 of the Prospectus is 
replaced in its entirety with the following: 

Your order will be priced at the Fund’s NAV calculated on the day of receipt if we, or an authorized financial 
intermediary who has a sales agreement with the Fund’s distributor, receive your properly completed order before the 
cut-off time and your payment by federal wire is received on the same day, and you will earn dividends beginning on 
that day. If you pay for shares by check, your order will be priced at the NAV calculated on the day we, or an 
authorized financial intermediary who has a sales agreement with the Fund’s distributor, receive your properly 
completed order and your payment by check before the cut-off time. Share purchases by check begin earning 
dividends when the check is converted into federal funds (normally the business day after the check is received). 
Checks and wires which do not correctly identify the account to be credited may be returned or may delay the 
purchase of shares. 

* * * * * 

Shares do not earn dividends on the day a redemption is processed, regardless of the time the order is received. 
Consequently, the third sentence in the second paragraph under the section entitled “Dividends, Distributions & 
Taxes” on page 17 of the Prospectus does not apply. 

Shareholders should retain this Supplement for future reference. 
_______________________________________________________________________________________________ 

Reserve Yield Plus Fund 
of the Reserve Short-Term Investment Trust 

Supplement Dated September 28, 2007 
to the Prospectus and Statement of Additional Information dated July 27, 2007 

The following disclosure supplements the current Prospectus and Statement of Additional Information: 

Effective September 28, 2007, Class 15, Class 20, Class 25, Class 35 and Class 45 shall be renamed Liquidity Class I, 
Liquidity Class II, Liquidity Class III, Liquidity Class IV and Liquidity Class V, respectively. 
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The Reserve
1250 Broadway
New York, NY 10001-3701
800-637-1700 (and press “0”)
212-401-5930 (facsimile)
customerservice@TheR.com
or visit our Web site at www.TheR.com

It Pays to Keep Money in Reserve®
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Investment Objective

The investment objective of the Fund is to seek as high a level of current income as is consistent with the preservation of
capital and liquidity. THIS FUND IS NOT A MONEY MARKET FUND. Investors can lose money by investing in the
Fund. They may also make money.

Principal Investment Strategies

The Fund is a diversified mutual fund, designed as a convenient complement to the investment of temporary cash balances
in short-term money market accounts or instruments. WHILE THE FUND IS NOT A MONEY MARKET FUND, IT
SEEKS TO MAINTAIN A STABLE $1.00 SHARE PRICE. The Fund seeks to provide higher returns than money market
funds and other short-term investments. While serving as an effective cash management solution for investors, the Fund is
structured to reduce or eliminate the problems of direct investing, such as scheduling maturities, reinvesting proceeds,
evaluating the credit quality of issuers, investing in round lots, and the safeguarding, receipt and delivery of securities. The
Fund will seek to limit share price volatility by maintaining a dollar weighted average maturity of 90 days or less and by
limiting the maturity of individual instruments to 24 months or less, except in the case of adjustable rate government
obligations, which may have a longer ultimate maturity. In calculating portfolio maturity, the maturity of an investment
will be considered to be the earlier of the instrument’s maturity date, put date or the next interest reset date. Shares of
money market funds will be considered to have a maturity of one day.

Reserve Management Company, Inc. (“RMCI” or “Adviser”), the Fund’s investment adviser, monitors a range of
economic and financial factors and, based on that analysis, the assets of the Fund are invested in a mix of U.S. dollar-
denominated securities that are intended to provide as high a return as possible without jeopardizing the stability of the
Fund’s share price and without violating its investment policy.

The Fund will principally invest directly, or indirectly through repurchase agreements, in negotiable certificates of deposit
(“CDs”), time deposits, bankers’ acceptances, commercial paper and letters of credit of U.S. banking institutions that are
members of the Federal Deposit Insurance Corporation (“FDIC”), investment grade corporate debt obligations, asset-
backed securities, and similar U.S. dollar obligations of foreign banks and corporations located in major industrialized
nations in Western Europe and in other countries such as Australia and Canada. The Fund invests only in foreign banking
institutions that, at the time of the investment, have more than $25 billion (or the equivalent in other currencies) in total
assets. The Fund intends to concentrate, and normally invest more than 25% of its total assets in the aggregate, in
commercial banks, savings institutions and foreign banks.

The Fund may invest in instruments issued by the U.S. government, its agencies and instrumentalities, money market
funds, similar instruments approved by the Board of Trustees and instruments fully collateralized by any of these
obligations. For obligations subject to repurchase agreements, the creditworthiness of the transaction will be determined
by the credit ratings of the repurchase agreements’ counterparties as well as the underlying collateral.

In an effort to increase returns, the Fund expects to use leverage in certain circumstances when, in the Adviser’s judgment,
borrowing costs are lower than the return that can be received from the investment of the proceeds from the borrowing.
The Fund also intends to leverage by entering into reverse repurchase agreements with banks, mutual funds (including
affiliated money market funds) and securities dealers deemed creditworthy pursuant to guidelines adopted by the Board of
Trustees. Reverse repurchase agreements are considered to be borrowings.

The Fund may use leverage in an amount up to 331⁄3% of the Fund’s total assets (including the amount of its borrowings).

Under a repurchase agreement, the other party sells and simultaneously agrees to repurchase a security at a mutually
agreed upon time and price, which results in a fixed rate of return for the period of the agreement. Securities subject to
repurchase will be placed in a segregated account and will be monitored to ensure that the market value of the securities
plus any accrued interest will at least equal the repurchase price. The Fund will require the seller to provide additional
collateral if the market value of the securities falls below the repurchase price.
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The Fund may invest its assets in affiliated money market funds, subject to compliance with an SEC exemptive order
applicable to the Fund, currently up to 25% of its assets. The Fund expects that such investments will occur in periods of
declining interest rates, when yields of money market funds exceed those of available money market instruments, and for
general cash management. The portion of the Fund’s assets invested in money market funds will vary based on market
conditions.

The Fund will be invested in accordance with the investment objective and strategies outlined in this Prospectus at all
times as are practicable. However, from time to time, in response to adverse market, economic, political or other
conditions, the Fund may take temporary defensive positions (e.g., investing all of its assets in money market funds,
including affiliated money market funds, subject to compliance with applicable law) that are inconsistent with the Fund’s
principal investment strategies. If the Fund adopts a temporary defensive position, the Fund may not attain its investment
objective.

Disclosure of Portfolio Holdings. A description of the Fund’s policies and procedures with respect to the disclosure of its
portfolio holdings is available in the Statement of Additional Information.

Expenses of Other Investment Companies. If the Fund invests in another investment company, the Fund’s shareholders
would be indirectly subject to the fees and expenses of that investment company, in addition to the fees and expenses of
the Fund except in the case of affiliated funds where RMCI will absorb the additional fees and expenses.

Suitability. Different investors have different investment goals. The Fund is intended to provide professional management
for your cash and shorter-term assets. It mainly seeks current income, liquidity and stability. The Fund is not intended to
be a balanced investment program.

Principal Risks

An investment in the Fund is not insured or guaranteed by the FDIC or any other government agency. Although the Fund
seeks to preserve the value of your investment at $1.00 per share, it is possible to lose money by investing in the Fund.
THIS FUND IS NOT A MONEY MARKET FUND. The Fund’s share price is subject to change daily due to changes in
general market conditions in response to economic, political and financial developments. The Fund is also subject to the
risks associated with particular securities and the types of securities held. The Fund cannot guarantee that it will achieve
its investment objective. The following factors could reduce the Fund’s income level and/or share price:

• Interest Rate and Return Fluctuation Risk. Most of the Fund’s performance depends on interest rates, and when
interest rates fall, the Fund’s returns will typically fall as well. In addition, as investments mature, the proceeds are
reinvested at rates that may be lower than levels previously earned. When interest rates rise, the value of an
investment in debt securities generally goes down, although the value of long-term debt securities generally goes
down more than the value of short-term securities.

• Credit Risk. Credit risk depends on the ability of an issuer to repay principal and interest when due and the terms
of a particular obligation. A decline in the credit quality or credit rating of an issuer, or of the provider of credit
support or a maturity-shortening structure for a security, can cause the value of the Fund’s investment in the
security to decrease.

• Repurchase and Reverse Repurchase Agreement Risk. Repurchase agreements involve the risk that the other
party may default on its obligations, which may cause delays, losses and restrictions on the Fund’s ability to
dispose of the underlying securities. Reverse repurchase agreements involve the risk that the market value of the
securities may be lower than the price at which the Fund has agreed to repurchase them. Reverse repurchase
agreements also involve the risk that the other party may fail to return the securities at the agreed time or at all.
If the Fund is not able to recover the securities, and the value of the collateral held by the Fund is less than the
value of the securities, the Fund may experience a loss on the transaction.

about the fund
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• Banking Industry Risk. The risks of investing in the banking industry include interest rate risk, credit risk and the
risk of adverse regulatory developments.

• Asset-Backed Securities Risk. Asset-backed securities that are subject to prepayment may lose more value due to
changes in interest rates than will other debt securities, especially during periods when those rates are declining.

• Foreign Securities Risk. Investments in foreign securities involve certain additional risks such as unfavorable
political and economic developments, imposition of withholding taxes, seizure of foreign deposits and currency
controls or other governmental restrictions that might affect payment of principal or interest. In addition, foreign
companies are not regulated by U.S. authorities and are generally not bound by financial reporting standards
comparable to U.S. standards.

• Leveraging Risk. The Fund expects to use financial leverage for investment purposes in certain circumstances
when, in the Adviser’s judgment, borrowing costs are lower than the return that can be received from the investment
of the proceeds from the borrowing. This is a speculative technique. If the Fund uses leverage, its losses may be
higher than if it did not use leverage, and the Fund may lose more than the amount of its actual investment. So long
as the proceeds from borrowings are invested in securities that provide a higher rate of return than the cost of
borrowing, the leverage will allow shareholders to receive a higher current rate of return than if the Fund were not
leveraged. On the other hand, to the extent that the cost of leverage were to exceed the return on the securities
acquired with borrowings, the Fund’s use of leverage would result in a lower rate of return to shareholders than if
the Fund were not leveraged. There is no assurance that the Fund’s use of leverage will be successful. The use of
leverage creates an opportunity for increased return, but also creates additional risks, including the possibility of
greater volatility of net asset value. If the market value of the Fund’s portfolio declines, the leverage will result in a
greater decrease in net asset value than if the Fund were not leveraged.

• Managed Distribution; Stable $1.00 NAV Risk. The Fund will follow a managed distribution policy. The Fund
intends to declare daily dividends, consisting of net income earned. At times, daily dividend declarations could also
include short-term capital gains, if any, on securities holdings and other Fund assets. A distribution of amounts
exceeding net investment income and realized capital gains could result in a return of capital to investors for tax
purposes. Over time, the Fund will distribute all of its net investment income and capital gains. Under distribution
of realized gains could result in a special year-end distribution to meet the requirements of the Internal Revenue
Code of 1986, as amended, for the Fund to be treated as a regulated investment company, which would only benefit
investors holding shares on the record date for the special distribution. The Fund will be managed to minimize the
likelihood of special year-end capital gains distributions, and to avoid varying from a $1.00 net asset value per
share. In the event of an over distribution or an under distribution, the Fund may engage in a reverse stock split or a
stock split, respectively, in order to maintain a constant $1.00 share price. Large, rapid changes in interest rates or
credit deterioration in significant holdings combined with redemptions of Fund shares could also adversely affect
the Fund’s ability to maintain a stable share price. THERE CAN BE NO GUARANTEE THAT THE FUND WILL
BE ABLE TO MAINTAIN A STABLE $1.00 NAV OR THAT THE FUND WILL NOT MAKE A
DISTRIBUTION THAT QUALIFIES AS A RETURN OF CAPITAL.

• Valuation Risk. The Fund will generally use market prices obtained from independent pricing services to value its
assets. If market prices are not readily available, or if, in the judgment of the Trustees, such pricing information
does not represent fair value, the Fund’s assets will be priced using “fair value.” These prices may differ from
market prices or the prices available from securities dealers.

• Temporary Defensive Strategy Risk. If the Fund temporarily holds assets in cash or cash equivalents, it may not
achieve its investment objective.

about the fund
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Performance

The bar chart and tables below provide an indication of the risks of investing in the Fund by showing changes in the
Fund’s performance from year to year and by showing how the Fund’s average annual returns for specified periods
compared with those of a relevant index. The bar charts show the Fund’s annual total returns for Class R shares for the
2006 calendar year. The tables compare the average annual total returns for each class of the Fund’s shares for the periods
shown with a broad measure of market performance. The after-tax returns are calculated using the historical highest
applicable marginal federal individual income tax rates in effect during the periods measured and do not reflect the impact
of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from those shown.
The after-tax returns shown are not relevant to investors who hold their Fund shares through tax-deferred arrangements,
such as 401(k) plans or individual retirement accounts or through tax-advantaged education savings accounts. How the
Fund performed in the past (before and after taxes) is not necessarily an indication of how the Fund will perform in the
future.

During the period shown above, the highest quarterly return was 1.34% for the quarter ended December 31, 2006 and the
lowest quarterly return was 1.23% for the quarter ended June 30, 2006. The return for the period from January 1, 2007 to
June 30, 2007 was 2.64%.

Average Annual Total Returns as of March 31, 2007 1 Year Since Inception

Class R Return Before Taxes 5.21% 7.66%
Class R Return After Taxes on Distributions 3.39% 4.98%
Class R Return After Taxes on Distributions and Sale of Fund Shares 3.39% 4.98%
Class 15 Return Before Taxes 5.21% 7.66%
Class 25 Return Before Taxes 5.21% 7.66%
Class Treasurer’s Trust Return Before Taxes 5.21% 7.66%

For the Fund’s performance information, call toll-free (800) 637-1700 or visit our web site at www.TheR.com.

Calendar year ended December 31

0

6
4
2

5.02%

06

Reserve Yield Plus Fund - Class R

about the fund
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Fees & Expenses

You will pay certain fees and expenses, described in the table below, if you buy and hold the different classes of shares of
the Fund.

Shareholder Fees* Class
(Fees paid directly from your investment) Class 10 Institutional Class 13 Class 15 Class 20 Class 25

Low Balance Fee** 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Redemption Fees*** 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Annual Fund Operating Expenses
(Expenses that are deducted from 
Fund assets)

Management Fee**** 0.11% 0.13% 0.14% 0.16% 0.21% 0.26%
Distribution and Service (12b-1) Fee 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Other Expenses† 0.00% 0.00% 0.00% 0.01% 0.00% 0.01%

Total Annual Fund Operating Expenses†† 0.11% 0.13% 0.14% 0.17% 0.21% 0.27%

Shareholder Fees* Class
(Fees paid directly from your investment) Class 35 Class 45 Treasurer’s Trust Class R

Low Balance Fee** 0.00% 0.00% 0.00% 0.00%
Redemption Fees*** 0.00% 0.00% 0.00% 0.00%

Annual Fund Operating Expenses
(Expenses that are deducted from 
Fund assets)

Management Fee**** 0.36% 0.46% 0.61% 0.81%
Distribution and Service (12b-1) Fee 0.00% 0.00% 0.00% 0.25%
Other Expenses† 0.00% 0.00% 0.01% 0.01%

Total Annual Fund Operating Expenses†† 0.36% 0.46% 0.62% 1.07%

* The fees and expenses provided herein are based on the “Comprehensive Management Fee” approved by shareholders on May 23, 2007 and
effective as of July 16, 2007.

** The Fund may charge a monthly “Low Balance Fee” (currently $15). See “How to Sell Shares.”

*** Certain shareholders may also be subject to a fee for certain below-minimum redemptions by wire or check. See “How to Sell Shares.”

**** The Fund pays a “Comprehensive Management Fee” that includes the advisory fee of 0.08%, as well as all administrative and customary operating
expenses of the Fund, and shareholder liaison services (such as responding to inquiries and providing information on investments), recordkeeping
charges, accounting expenses, transfer agent costs, and the expenses of preparing, printing and mailing shareholder reports and prospectuses. The
Comprehensive Management Fee does not include the amounts described in footnote † below, for which the Fund pays its direct or allocated share.
The advisory fee component of the “Comprehensive Management Fee” is the same for all share classes.

† Other Expenses include interest charges, taxes, brokerage fees and commissions, extraordinary legal and accounting fees and other extraordinary
expenses including expenses incurred in connection with legal proceedings, other claims and the legal obligations of the Trust to indemnify its
trustees, officers, employees, shareholders distributors and other agents of the Trust, payments made pursuant to the Trust’s Distribution Plan, the
compensation of the chief compliance officer and related expenses, and the fees and expenses of the Trustees who are not Independent Trustees,
including the fees of the independent counsel of the Independent Trustees, for which the Fund pays its direct or allocated share.

†† From time to time, the Adviser may waive receipt of its fees, and/or voluntarily assume certain expenses of the Fund that would have the effect of
lowering the Fund expense ratio and increasing yield to investors at the time such amounts are assumed or waived, as the case may be.

The Fund is a no-load fund, meaning that there are no sales charges (loads) or exchange fees associated with an
investment in the Fund. The Total Annual Fund Operating Expenses are paid out of the Fund’s assets, so these expenses
affect the value of the Fund’s shares.

about the fund
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This Prospectus contains the information about each
Fund which a prospective investor should know before
investing.

The Statement of Additional Information (“SAI”)
contains additional and more detailed information
about the Funds, and is incorporated by reference into
this Prospectus. Additional information about the
Fund’s investments will also be available in the Fund’s
Annual and Semi-Annual Reports. Each Fund’s
Annual and Semi-Annual Reports list the Fund’s
holdings, describe Fund performance, and include
other information about the Fund’s investments. You
may obtain these documents without charge, make
inquiries or request other information about the Funds
by calling The Reserve toll free at 800-637-1700. You
may also obtain these documents and the SAI from the
Funds’ Web site at www.TheR.com or by writing to
The Reserve, 1250 Broadway, New York NY
10001-3701.

Information about each Fund (including the SAI) can
be reviewed and copied at the SEC’s Public Reference
Room in Washington, D.C. For information on the
operation of the public reference room, call
1-202-551-8090. Reports and other information about
the Funds are also available on the SEC’s Internet site
at http://www.sec.gov. Copies of this information may
be obtained, after paying a duplicating fee, at the
following E-mail address: publicinfo@sec.gov, or by
writing the Public Reference Section of the SEC,
Washington, D.C. 20549-0102.

Investors are advised to read and retain 
this prospectus for future reference.

1250 Broadway, New York, NY 10001-3701
212-401-5500

General Information and 24-Hour Yield and 
Balance Information 
800-637-1700 • www.TheR.com

Distributor — Resrv Partners, Inc. 
RYP-07/07

Reserve Yield Plus Fund Investment Company Act File
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