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Shareholder Services

The Fund offers a variety of shareholder services to make it more convenient to
manage your account and to provide options to expand your investment opportunities.
For more information on any of the following services, please call us at 800-637-1700
between 8:30 a.m. and 6:00 p.m. Eastern Time on any business day or visit our
website at www.TheR.com. The following shareholder services are available to
investors who hold their shares directly through The Reserve. These services may not
be available through financial intermediaries, who may offer different services. If you
are purchasing or if you hold your Fund shares through a financial intermediary,
please consult a representative of the intermediary regarding what shareholder
services are available.

Reserve Easy Access.”™™ Easy Access is The Reserve’s 24-hour toll-free telephone
service that lets shareholders use a touch-tone phone for a variety of options, which
include obtaining yields, account balances and check reorders. To use it, call
800-637-1700 and follow the instructions.

Reserve Online Access.® You may access your account activity for the previous six
months, current price information and other information through Online Access at
www.TheR.com. You must call The Reserve at 800-637-1700 to activate Online
Access.

The Reserve Online Trader.” The Reserve’s proprietary institutional cash trading
system is designed to simplify clients’ liquidity and cash management needs by
affording them the ability to purchase or redeem shares of The Reserve’s money
market and “Cash Plus” products online. In doing so, clients can instantly transfer
money between accounts, view account histories, enter trades with real-time trade
execution during normal business hours, and catalog trading activity with auto e-mail
trade confirmations. More information, including an online demo, can be found at
https://online. TheR.com/institution.

Shareholder Communications. An account statement is sent to each shareholder at
least quarterly. Shareholders are advised to retain all account statements. Shareholders
have a duty to examine their account statements and report any discrepancies to the
Fund immediately. Failure to do so could result in the shareholder suffering a loss.

Additionally, shareholders receive an Annual Report, containing audited financial
statements, and an unaudited Semi-Annual Report. Duplicate copies of shareholder
communications, such as the Prospectus, Annual Report, and Semi-Annual Report,
will not be sent to related accounts at a common address unless we receive
instructions to the contrary from you. Shareholders who are clients of some
Intermediaries will receive an account statement combining transactions in Fund
shares with account statements covering other brokerage or mutual fund accounts. If
you would like to receive additional copies of these materials, please contact the Fund
or the financial intermediary through which you purchased your Fund shares.

Special Services. The Fund may charge shareholder accounts for specific costs
incurred in processing certain shareholder requests including, but not limited to,
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providing copies of shareholder checks and account statements from past periods, stop
payment orders and providing special research services.

Stop Payments. The Fund will honor stop payment requests on unpaid shareholder
checks provided that it is advised of the correct check number, payee, check amount
and date. Stop payment requests received by the Fund by the cut-off time will be
effective the next business day. Oral stop payment requests are effective for fourteen
(14) calendar days, at which time they will be cancelled unless confirmed in writing.

Written stop payment requests will remain in effect for one year. A fee will be charged
for this service.

The following services are available only to investors in Class Treasurer’s Trust,
Investor Class I, Investor Class II, Investor Class I1I, and Class R:

Reserve Automatic Asset-Builder Plan.*” The Asset Builder Plan enables you to
make automatic share purchases by having a fixed dollar amount ($25 minimum)
transferred into your Reserve account on a regular basis from a checking, NOW, or
bank money market deposit account or from a U.S. government distribution such as
social security, a federal salary, certain veterans’ benefits, or other regular payments
from the federal government. You may also purchase shares automatically by
arranging for all or a specified amount of your salary to be deposited directly into
your Reserve account.

Reserve Automatic Transfer Plan.*” With the Automatic Transfer Plan, you may
make free automatic transfers from your Fund account to the eligible checking, NOW
or bank money market deposit account that you designate. You may choose to have
dividends or distributions transferred to your designated account on a monthly basis
or to have a specific dollar amount transferred to your designated account on a
monthly, quarterly or annual basis. There is a $25 minimum for these transfers. You
may also have amounts transferred to your designated account from telephone
redemptions of $100 and over. To be eligible for these services, you must have an
account with a balance of at least $5,000 and submit an Automatic Transfer Plan
application to the Fund.

Reserve Cash Performance Account.” The Reserve Cash Performance Account”
(Reserve CPA") offers a comprehensive package of services, including unlimited, no-
minimum checking, and detailed monthly statements. A Visa Gold Check Card (with
ATM access) and the Reserve Airline Rewards Program are available for an annual
fee. There is no monthly fee, but a $1,000 minimum is required to open a Reserve
CPA account.

Reserve Cash Performance Plus. The Reserve CPA “Plus”* (CPA+) offers all of the
services included with the Reserve CPA account, plus a year-end summary statement
and a free Visa Platinum Check Card (with ATM access). The Reserve Airline
Rewards Program is available for an annual fee. There is a monthly fee of $5, and a
$5,000 minimum is required to open a CPA+ account.

Reserve eChecking.” Reserve eChecking is another way you can make redemptions
from your account through check-writing privileges. Reserve eChecking is an online
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bill payment service, which provides the ability to pay bills and more with point-and-
click convenience. You will be charged a fee, currently $4.95 per month, for unlimited
transactions.

Individual Retirement Accounts. Investors may use the Fund as an investment for an
Individual Retirement Account (IRA). For more information call 800-637-1700
between 8:30 a.m. and 6:00 p.m. Eastern Time on any business day or visit our
website at www.TheR.com for an IRA Account Application.

Reserve eDelivery.*” The Fund offers electronic delivery of this Prospectus and other
shareholder communications by eDelivery. In order to receive this service, you must
register your account and provide us with a verifiable e-mail address. Please call
800-637-1700 between 8:30 a.m. and 6:00 p.m. Eastern Time on any business day for
more information or enroll online at www.TheR.com/ReserveOnline/onlineconsent/.
Reserve eDelivery may not be available if you hold your Fund shares through a
broker-dealer or other financial intermediary. Contact a representative of the financial
intermediary for more information.

Shareholder Service Policies. The Fund’s policies concerning the shareholder
services are subject to change from time to time. The Fund reserves the right to
increase its minimum initial investment amount and to change the minimum account
size subject to a Low Balance Fee or involuntary redemption. The Fund further
reserves the right to impose service charges for other special services provided to
individual shareholders including, but not limited to, fees for returned checks, stop
payment orders on checks, and special research services. These fees may be changed
or discontinued at any time and may be reduced or waived under certain
circumstances.
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Dividends & 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 a 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 a 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.

Distributions of any long-term capital gains earned by the Fund will 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 NAY, you are not likely to recognize a gain or loss on the redemption or
exchange of shares.

Dividends of the Fund will generally be taxed as ordinary income, although the Fund
may also distribute amounts taxable as capital gains.

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
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Fund’s net investment income and net realized short-term capital gain are 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, will 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.
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Financial Highlights

As the Treasury & Repo Fund did not have any assets as of the fiscal year ending
March 31, 2008 no financial information is available as of the date of this Prospectus.
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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
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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, 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 products and services exclusively, except for information about
customers in The Reserve Cash Sweep program.

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 Institutional Sales Department
between the hours of 8:00 a.m. and 5:00 p.m. Eastern Time or send a letter to The
Reserve, Attn: Administrative Department, 1250 Broadway, New York, NY 10001-3701.
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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.

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

*  Contact The Reserve 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.
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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. The Fund’s Annual and Semi-Annual
Reports will 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 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
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.
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