
Dividends, Distributions & Taxes

The following discussion is intended as general information only; it is not a complete analysis of the federal tax
implications of an investment in the Fund. Because each person’s tax situation is unique, you should consult your own tax
adviser(s) with regard to the federal, state and local tax consequences of the purchase, ownership, exchange and
redemption of Fund shares. If you invest through a tax-deferred account, such as a retirement plan, you generally will not
pay tax on dividends and distributions paid by the Fund until they are distributed from the account. These accounts are
subject to complex tax rules, and you should consult your tax adviser. The applicable tax laws affecting the Fund and its
shareholders are subject to change, including retroactive change.

The Fund declares dividend distributions daily and pays them monthly. The dividend distribution will include the net
investment income and could at times include amounts of realized short-term capital gains, if any, on securities holdings
and other Fund assets. The Fund anticipates that most of its dividends will consist of ordinary income, and that capital
gains, if any, will be primarily short-term capital gains. Over the course of the year, substantially all of the Fund’s net
investment income and net short-term capital gains will be declared as dividends. Net realized long-term capital gains, if
any, will be distributed by the Fund at least annually.

The tax rate on certain dividend income and long-term capital gain is reduced under current law through 2010. However,
to the extent the Fund’s distributions are derived from income on short-term debt securities and short-term capital gain,
the Fund’s distributions will not be eligible for this reduced tax rate. Distributions of any long-term capital gains earned
by the Fund would be taxable to you as long-term capital gains, regardless of how long you have held your Fund shares.

All distributions are paid in the form of additional shares, unless you have requested that they be distributed to you in
cash. This request may be made on your initial Account Application or by writing to the Fund. Distributions are taxable to
you in the same manner whether you receive them in cash or reinvest them in additional Fund shares.

If you redeem Fund shares or exchange them for shares of another fund, you generally will be treated as having sold your
shares and may recognize gain or loss on the transaction. Such gain or loss will generally be capital gain or loss, if any,
which will be subject to the rules on long-term capital gains and losses to the extent you have held your shares for more
than one year. Because the Fund seeks to maintain a stable $1.00 NAV, you are not likely to recognize a gain or loss on the
redemption or exchange of shares.

After the end of each year, the Fund will provide you with information about the dividends and distributions you received.
If you do not provide the Fund with your correct taxpayer identification number and any required certifications, you may
be subject to back-up withholding on your dividends, distributions and redemption proceeds.

It is the Fund’s intention to distribute substantially all of its net investment income. At times a portion of the Fund’s daily
dividend distribution may come from net realized short-term capital gains or other Fund assets. If, for any distribution, the
Fund’s net investment income and net realized short-term capital gain is less than the amount of the distribution, the
differences could result in a return of capital to investors for tax purposes. Net realized long-term capital gains, if any,
would be distributed by the Fund at least annually.

The above discussion is applicable to shareholders who are U.S. persons. If you are a non-U.S. person, please consult your
own tax adviser with respect to the tax consequences to you of an investment in the Fund.

dividends, distributions & taxes
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Financial Highlights
The financial highlights table below is intended to help you understand the Fund’s financial returns for the period
indicated. Certain information reflects the financial results for a single Fund share. The total returns in the tables represent
the rate an investor would have earned or lost on an investment in the Fund (assuming reinvestment of all dividends and
distributions). The information for 2006, 2007 and 2008 has been audited by KPMG, LLP, whose report, along with the
Fund’s financial statements, are included in the Fund’s Annual Report, which is available upon request by calling
888-823-2867.

Liquidity Class I
For the Year For the Year For the Period

Ended Ended Ended
March 31, 2008 March 31, 2007 March 31, 2006(b)

Net asset value, beginning of period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1.00 $ 1.00 $ 1.00
Increase from investment operations

Net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.05 0.05 0.02

Total from investment operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.05 0.05 0.02

Dividends from net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.05) (0.05) (0.02)

Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.05) (0.05) (0.02)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1.00 $ 1.00 $ 1.00

Total Return  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.05% 5.21% 2.46%
Ratios/Supplemental Data
Net assets end of year (thousands)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $207,821 $898,836 $1,293,948
Ratios of expenses to average net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.16% 0.16% 0.16%#
Ratios of expenses to average net assets net of fee waivers  . . . . . . . . . . . . . . . . 0.06% 0.04% 0.03%#
Ratios of net investment income to average net assets  . . . . . . . . . . . . . . . . . . . . 5.19% 5.21% 4.28%#
Portfolio Turnover Rate*  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.00% 0.00% 0.00%

Liquidity Class III
For the Year For the Year For the Period

Ended Ended Ended
March 31, 2008 March 31, 2007 March 31, 2006(a)

Net asset value, beginning of period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1.00 $ 1.00 $ 1.00
Increase from investment operations

Net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.05 0.05 0.03

Total from investment operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.05 0.05 0.03

Dividends from net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.05) (0.05) (0.03)

Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.05) (0.05) (0.03)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1.00 $ 1.00 $ 1.00

Total Return  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.96% 5.21% 3.26%
Ratios/Supplemental Data
Net assets end of year (thousands)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 5 $84,391 $60,778
Ratios of expenses to average net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.26% 0.26% 0.26%#
Ratios of expenses to average net assets net of fee waivers  . . . . . . . . . . . . . . . . 0.03% 0.04% 0.02%#
Ratios of net investment income to average net assets  . . . . . . . . . . . . . . . . . . . . 5.32% 5.21% 4.03%#
Portfolio Turnover Rate*  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.00% 0.00% 0.00%
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Class Treasurer’s Trust
For the Year For the Year For the Period

Ended Ended Ended
March 31, 2008 March 31, 2007 March 31, 2006(a)

Net asset value, beginning of period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1.00 $ 1.00 $ 1.00
Increase from investment operations

Net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.05 0.05 0.03

Total from investment operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.05 0.05 0.03

Dividends from net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.05) (0.05) (0.03)

Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.05) (0.05) (0.03)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1.00 $ 1.00 $ 1.00

Total Return  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.89% 5.21% 3.26%
Ratios/Supplemental Data
Net assets end of year (thousands)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $171,418 $22,041 $2,402
Ratios of expenses to average net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.61% 0.64% 0.61%#
Ratios of expenses to average net assets net of fee waivers  . . . . . . . . . . . . . . . . 0.27% 0.06% 0.04%#
Ratios of net investment income to average net assets  . . . . . . . . . . . . . . . . . . . . 4.72% 5.23% 4.46%#
Portfolio Turnover Rate*  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.00% 0.00% 0.00%

Class R
For the Year For the Year For the Period

Ended Ended Ended
March 31, 2008 March 31, 2007 March 31, 2006(b)

Net asset value, beginning of period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1.00 $ 1.00 $ 1.00
Increase from investment operations

Net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.05 0.05 0.02

Total from investment operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.05 0.05 0.02

Dividends from net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.05) (0.05) (0.02)

Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.05) (0.05) (0.02)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1.00 $ 1.00 $ 1.00

Total Return  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.86% 5.21% 2.47%
Ratios/Supplemental Data
Net assets end of year (thousands)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $769,243 $85,406 $ 670
Ratios of expenses to average net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.01% 1.04% 1.01%#
Ratios of expenses to average net assets net of fee waivers  . . . . . . . . . . . . . . . . 0.33% 0.07% 0.04%#
Ratios of net investment income to average net assets  . . . . . . . . . . . . . . . . . . . . 4.65% 5.25% 4.44%#
Portfolio Turnover Rate*  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.00% 0.00% 0.00%

(a) Liquidity Class III and Treasurer’s Trust commenced operations on June 8, 2005.
(b) Liquidity Class I and Class R commenced operations on August 31, 2005.
* This number excludes short-term investments.
# Annualized.

Distributions to Shareholders

For the period ending March 31, 2008 and March 31, 2007, the tax character of the dividends paid as reflected in the
Statements of Changes in Net Assets was $63,376,133 and $82,062,600 of ordinary income, respectively.

At March 31, 2008, the components of accumulated earnings on a tax basis were as follows:

Undistributed  Accumulated  Unrealized
Ordinary Capital Gains Appreciation
Income (Losses) (Depreciation)

$36,478 $0 $(302,370)

financial highlights
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PROTECTING YOUR PRIVACY AT THE RESERVE*

Protecting Customer Information: Keeping your personal information secure is important to us at The Reserve. This
Privacy Policy explains how we protect your privacy, when we collect and use information about you in order to
administer your account, and the measures we take to safeguard that information.

ALL PERSONAL INFORMATION PROVIDED BY OUR CUSTOMERS IS USED EXCLUSIVELY TO ADMINISTER OUR BUSINESS AND

RELATED SERVICES IN A MANNER CONSISTENT WITH ALL APPLICABLE LAWS AND REGULATIONS. IT IS KEPT

CONFIDENTIAL AND NOT SOLD TO THIRD PARTIES FOR USE IN MARKETING OR SOLICITATION. WE MAINTAIN YOUR

PERSONAL INFORMATION ACCORDING TO STRICT STANDARDS OF SECURITY AND CONFIDENTIALITY.

The Reserve requires that employees with access to confidential information not use or disclose the information except
for our internal business use. Only employees who need this information to service your accounts have access to this
information. Such employees are trained to safeguard your personal information.

Who Is Covered by Our Privacy Policy: This Privacy Policy applies to all current and former customers of The Reserve.
Customers who receive information from The Reserve through the Internet are covered by The Reserve’s Internet Security
Statement, which is posted on our website at www.TheR.com. The site also contains links to unaffiliated websites. The
Reserve is not responsible for the privacy practices or the content of such other websites.

Customers receive our Privacy Policy when they open a new account and annually thereafter. Our current policy is
available online at www.TheR.com. You will be notified of any major change to the Privacy Policy.

Types of Information We Collect from Our Customers:

• Information from applications, incoming phone calls, online registrations or other forms (such as your name,
address, e-mail address, social security number and income).

• Information about your Reserve account, account transactions (e.g., account number, spending and payment
history, use of online products and services) and other transactions with The Reserve and others.

• Information about your creditworthiness, credit history, and information about you obtained from consumer
reporting agencies or other companies we work with, and information obtained in connection with our efforts to
protect against fraudulent or unauthorized use of your account(s).

• If you visit our website, we use software to collect anonymous data including browser types, pages visited, date of
visit and time spent on our site. With or without cookies, our website keeps track of usage data, such as the source
address of a page request, your IP address or domain name, the date and time of the page request, the referring
website (if any) and other parameters in the URL. We use this data to better understand website usage and to
improve our website. The information is stored in log files and is used for aggregated and statistical reporting. This
log information is not linked to personally identifiable information gathered elsewhere on the site. Please refer to
our Internet Security Statement found on our website at www.TheR.com for more information.

• If you utilize The Reserve’s online services, we retain your user ID and password and information about your use of
our website so that we can recognize you as a registered user of a Reserve online service and personalize your
online session.

Use of Information: When we collect personal information from you, we will reference this policy or otherwise explain
to you how we intend to use the information. We use personal information in ways compatible with the purposes for
which we originally requested it. We limit the collection and use of personal information to what is necessary to
administer our business. The Reserve shares personal information about you to give you superior customer service,

(i)

privacy policy
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provide convenient access to our services and make a wider range of products available to you. We share this information
in the following ways:

• Legal and Routine Business Reasons. The Reserve may disclose personal information as required by law. We do
reserve the right to disclose personal information in limited circumstances where we believe in good faith that
disclosure is required under law, to cooperate with regulators or law enforcement authorities, to process and service
your account(s), to protect against fraud, to protect the security of our records, to protect our rights or property, or
upon your written request. Personal information may be shared with third-party service providers for the sole
purpose of performing services for The Reserve. Companies we hire to provide support services must conform to
our privacy standards. They are required to keep this information confidential and not use it for any other purpose
than to carry out the services they are performing for The Reserve, such as printing statements, checks, etc.

• Marketing Purposes. We may also share information we have about you, as described above, with third parties
hired by The Reserve to market The Reserve’s products and services exclusively.

• Sharing Information within The Reserve. The Reserve and its affiliated companies offer a selection of financial
products and services. We may share information we have about you, as described above, among these entities.
Some of the benefits to you include improved customer service and responsiveness and detection of unusual
behavior to help prevent unauthorized transactions or fraud.

Questions: If you have any questions, please call our Customer Service Department at 800-637-1700 and press “0”
between the hours of 8:30 a.m. and 6:00 p.m. Eastern Time or send a letter to The Reserve, Attn: Administrative
Department, 1250 Broadway, New York, NY 10001-3701

We constantly evaluate our procedures to protect personal information and make every effort to keep your personal
information accurate and current. If you identify any error in your personal information or need to change that
information, please contact us and we will update our records. If you have any questions, please contact us by e-mail at
customerservice@TheR.com or call us at 800-637-1700 and press “0”.

Options Relating to Disclosure of Personal Information: We will not contact you regarding additional Reserve products
or services, and we will not provide personal information to any third parties for this purpose, if you instruct us not to do
so. To give us such instructions, please e-mail us at customerservice@TheR.com or call us at 800-637-1700 and press “0”.
If you choose this option, we will continue to contact you from time to time to notify you of changes or updates to your
account, to our services or to our website.

Ways you can protect your privacy:

Here are some measures to take to help prevent theft of your identity:

• Do not share your account information, including personal or secret codes or passwords, with others.

• Never provide confidential information to unknown callers.

• Protect your account records including all statements and receipts.

• Use a secure browser when doing business on the Internet, and exit online applications when finished.

(ii)
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If you believe you may be a victim of identity theft, you should:

• Contact The Reserve’s customer service immediately.

• Report the theft to each of these credit reporting agencies: Experian - 888-397-3742; Equifax - 800-525-6285 and
TransUnion - 800-680-7289.

• File a police report in your local jurisdiction; retain the report number and name of the officer with whom you filed
the report.

• Contact the Federal Trade Commission’s Identity Theft Hotline at 877-IDTHEFT to file a complaint or go to
www.consumer.gov/idtheft.

* All references in this notice to “The Reserve” or “Reserve” include the Reserve family of funds, Reserve Management Corporation,
Reserve Management Company, Inc., or Resrv Partners, Inc., member FINRA.

(iii)

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

The Statement of Additional Information (“SAI”)
contains additional and more detailed information
about the Fund, 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. The 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 Fund by calling
The Reserve toll free at 800-637-1700. You may also
obtain these documents and the SAI from the Fund’s
website at www.TheR.com or by writing to The
Reserve, 1250 Broadway, New York NY 10001-3701.

Information about the 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 Fund 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-07/08

Reserve Yield Plus Fund Investment Company Act File
Number: 811-21492

RESERVE YIELD PLUS FUND 
of Reserve Short-Term Investment Trust
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