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Supplement Dated May 21, 2008 to the 

RESERVE LIQUID PERFORMANCE MONEY MARKET FUND 
of the Reserve Fund 

Prospectus Dated March 28, 2008 

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 final 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. 
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Shareholders should direct their inquiries to the firm from which they received this
Prospectus or to The Reserve.

The Reserve
1250 Broadway
New York, NY 10001-3701
888-851-7237 (telephone)
212-401-5940 (facsimile)
customerservice@TheR.com
or visit our website at www.TheR.com

It Pays to Keep Money in Reserve ®
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Investment Objective

The investment objective of the Reserve Liquid Performance Money Market Fund
(the “Fund”) is to seek as high a level of current income as is consistent with the
preservation of capital and liquidity.

Principal Investment Strategies

The Fund is a money market fund, designed as a convenient alternative to the direct
investment of temporary cash balances in short-term instruments. The Fund seeks to
employ idle cash at yields competitive with yields of other comparable short-term
investments, and to reduce or eliminate the mechanical problems of direct investment,
such as scheduling maturities and reinvestment, evaluating the credit of issuers,
investing in round lots, and safeguarding the receipt and delivery of securities. The Fund
invests only in short-term securities and seeks to maintain a stable $1.00 share price.

� Short-term securities – securities with maturities of not
more than 762 days (25 months) for securities issued
or guaranteed by the U.S. government, as to principal
and interest, and 397 days (13 months) for other
securities.

The investment adviser to the Fund monitors a range of economic and financial
factors. Based on this analysis, the assets of the Fund are invested in a mix of U.S.
dollar-denominated money market securities that are intended to provide as high a
yield as possible without violating the Fund’s credit quality and maturity policies or
jeopardizing the stability of its share price. The average maturity of the Fund’s
securities portfolio will not be more than 90 days.

� Money market securities – short-term securities that
conform to the duration and credit quality standards of
Rule 2a-7 under the Investment Company Act of 1940,
as amended.

The Fund seeks to attain its objective by investing directly, or indirectly through
repurchase agreements, in U.S. government securities, commercial paper, asset-
backed securities, deposit-type obligations of domestic and foreign banks,
instruments of comparable quality as determined by the Board of Trustees of the Fund
and instruments fully collateralized by such obligations.

� U.S. government securities – securities issued by the
government of the United States, its agencies and
instrumentalities.

The Fund will principally invest in obligations of U.S. banking institutions that are
members of the Federal Deposit Insurance Company (“FDIC”) and deposit-type
obligations, such as negotiable certificates of deposit and time deposits, bankers’
acceptances and securities backed by letters of credit of U.S. banks, foreign banks,
foreign branches of U.S. banks and U.S. branches of foreign banks (Eurodollar
obligations and Yankeedollar obligations) located in major industrialized nations in
Western Europe and in other countries such as Australia and Canada, which banks
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have, at the time of the investment, more than $25 billion in total assets or the
equivalent in other currencies. The Fund may invest more than 25% of its assets in
bank obligations.

� Eurodollar obligations – dollar-denominated debt
obligations issued by foreign branches or subsidiaries
of U.S. banks and by foreign banks.

� Yankeedollar obligations – dollar-denominated debt
obligations issued by U.S. branches or subsidiaries of
foreign banks.

The Fund may also invest in municipal obligations. Municipal obligations include
debt obligations issued to obtain funds for various public purposes, including
construction of a wide range of public facilities, refunding of outstanding obligations,
and obtaining of funds for general operating expenses and loans to other public
institutions and facilities. In addition, certain types of industrial development bonds
are issued by or on behalf of public authorities to finance various facilities operated
for private profit.

The Fund may invest its assets in affiliated and unaffiliated money market funds,
subject to applicable Securities and Exchange Commission (“SEC”) rules. The
portion of the Fund’s assets invested in money market funds will vary based on market
conditions.

Repurchase Agreements. The Fund may invest in repurchase agreements but will
limit them to those banks and securities dealers who are deemed creditworthy
pursuant to guidelines adopted by the Trustees. Securities subject to repurchase
agreements will be segregated and will be monitored to ensure that the market value
of the securities plus any accrued interest will at least equal the repurchase price.

Credit Quality. The Fund may invest in securities rated in one of the two highest
short-term ratings, generally by two of the nationally recognized statistical rating
organizations. Securities that are not rated may also be purchased, provided the
investment adviser determines them to be of comparable quality pursuant to
guidelines established by the Trustees.

Maturity. The average maturity of the Fund’s securities portfolio will not be more than
90 days. In addition, the Fund will not purchase securities with maturities of more than
762 days (25 months) for securities issued or guaranteed by the U.S. government, as to
principal and interest, or 397 days (13 months) for other securities. The Fund may at
times purchase municipal floating rate and variable rate demand obligations, normally
having stated maturities in excess of one year, but which permit the holder to demand
payment of principal and accrued interest at any time, or at specified intervals not
exceeding one year, usually upon not more than seven (7) days’ notice. The Fund will
not invest more than 10% of the value of its net assets in illiquid securities, including
floating or variable rate demand bonds for which there is no secondary market if the
demand feature on such municipal obligations requires more than seven (7) days’
notice.
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Disclosure of Portfolio Holdings. A description of the Fund’s policies and
procedures with respect to the disclosure of portfolio holdings is available in the
Statement of Additional Information.

Principal Risks

The Fund is a money market mutual fund that seeks to maintain a $1.00 price per
share. An investment in the Fund is not insured or guaranteed by the U.S. government,
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. The Fund has maintained a constant share price since inception, and will strive
to continue to do so. The value of the Fund’s net assets may change based on changes
in market, economic, political and financial developments. The following factors
could reduce the income or capital gains received on the Fund’s portfolio and
therefore the Fund’s yield:

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

• Credit Quality Risk. Overall, a decline in the credit quality of an issuer, or of
the provider of a credit support or maturity-shortening structure for a security,
can cause the value of a money market security to decrease.

• Returns. Because money market funds may only invest in securities with a
lower level of risk, over time they may produce lower returns than investments
in stocks or bonds, which entail higher levels of risk.

• Banking Industry Risks. The Fund is also subject to the risk associated with
the banking industry, including interest rate risk, credit risk and regulatory
developments risk.

• Suitability. Different investors have different investment goals. Investments in
money market funds provide greater security and liquidity than other types of
investments but do not usually offer as high a rate of return. The Fund is not
intended to be a balanced investment program. It is intended to provide
professional management for your cash and a convenient way to gain interest
income as part of a diversified portfolio.

The Fund is also subject to the risks associated with the types of securities held:

• Asset-Backed Securities. 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.
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• 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.

• Foreign Securities. Eurodollar and Yankeedollar investments involve certain
risks that are different from investments in domestic obligations of U.S. banks.
These risks may include unfavorable political and economic developments,
possible withholding taxes, higher transaction costs, seizure of foreign
deposits, currency controls or other governmental restrictions that might affect
payment of principal or interest. In addition, foreign banks are not regulated by
U.S. banking authorities and are generally not bound by financial reporting
standards comparable to U.S. banks.

• Municipal Securities. Municipal securities can be significantly affected by
economic and political changes, as well as uncertainties in the municipal
market related to taxation, legislative changes or the rights of municipal
security holders.

• Reverse Repurchase Agreement Risk. 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, or that the other party may fail
to return the securities at the agreed time. 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.

Performance

The bar chart and table below provide an indication of the risks of investing in the
Fund by showing changes in the Fund’s performance from year to year. The bar chart
shows the Fund’s annual total returns for Liquidity Class I since inception. The table
shows performance for each class of shares. After tax returns for other classes may
vary. Past performance is not necessarily an indication of how the Fund will perform
in the future.

During the periods shown above, the highest quarterly return was 1.41% for the
quarter ended August 31, 2007, and the lowest quarterly return was 1.13% for the
quarter ended March 31, 2006. The return for the period from January 1, 2007, to
June 30, 2007, was 5.53%.

Total Return for Liquid Performance Money Market Fund - Liquidity Class I

Calendar years ended December 31
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This Prospectus contains the information about the Fund which a prospec-
tive investor should know before investing.

The Statement of Additional Information (“SAI”) contains additional and
more detailed information about the Fund, and is incorporated by refer-
ence into this Prospectus. The Fund’s Annual and Semi-Annual Reports
list the Fund’s holdings, describe Fund performance, and include other in-
formation 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
download 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 in-
formation 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 website at http://www.sec.gov. Copies of this infor-
mation 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.
RF/LP/PROS 03/08

Investment Company File Number: 811-2033
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