From: David Lentinello .

Sent: Tuesday, September 16, 2008 2:39 PM (GMT)

To: Bruce Bent; Arthur Bent; Bruce Bent IT; Patrick Farrell; Catherine Crowley; Chrlstma _
Massaro; Patrick Ledford; Michael Luciano

Subject: Snapshot Report as of 9/15/08

Attach: Daily Snapshot 091508 x1s

Due to the Lehman write-down and large redemptions in the Funds, receivables
from RMCI were booked in Yield Plus and International Liquidity Fund in the
amounts of $1.7 million and $14.8 million respectively. We did not need to book
areceivable in Primary due to its large asset size. As of last night Primary

would have to still incur additional losses of approximately $188 million for

the need to book a receivable from RMCI. Let me know if you have any questions
on the attached:

The Reserve is the world's most experienced money fund manager* and the largest
asset management company dedicated solely to cash and liquidity management.
With over $125 billion in assets, representing the trust of hundreds of

institutions and millions of individuals, The Reserve is recognized as the

fastest growing money fund complex in 2005, 2006 and 2007 according to
iMoneyNet.
David Lentinello .

Assistant Controller & Director of Mutual Fund Administration

The Reserve

1250 Broadway

New York, NY 10001

Phone: 212-401-5740 | Fax: 212-401-5910

Email: dlentinello@ther.com

P Please don't print this e-mail unless you really need to.

*Having created the money fund in 1971, there is no other company in the world
that has managed money market funds longer than The Reserve, the largest
investment manager dedicated solely to cash and liquidity management.
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A | B I C D E | F | G
| 1 |Daily Snapshot Realized Gain / Loss Report
2 |as of 09/15/2008 —
I Enhanced Cash Yield Plus Primaj US Gov't US Treasury Inti Liquidity
| 4| Net Assets| $ 293,648,216 | $  1,134,867,917 | § 39,906,937,674 | $ 11,284,896,222 | $ 2,774,116,832 | $ 1,920,929,344
1 5 | Shares Of i 295,123,834 1,135.442,866 39.904,122,422 11,284,994,964 2,775,611,99¢ 1,920,014,995
1 6 | NAV per share| § 0.9950 | § 0.9995 | § 1.0000 | § 1.0000 | § 09995 | $ 1.0008
| 7] Money Funds NAV Mark-to-Market f: TR RR § 09997 | § 09983 | § 08995 | § 1.0000
g
I Undistributed Realized Gain {(Loss)| $ {7.045,294) $
| 10] Offset of Undistril Income (1)] § 248,785
| 11 ] Net Realized Losses | § (6,796,508}
1 GIL Di to ()
1B &)
14 Unreakzed Losses (depreciation) i
[15] Unrealized G/L via Mark-to-Market 09/12/08: {7.450,427)
Realized or Unrealized Losses to reach NAV of|
|16 ] $0.995 from current NAV level (4) 5 {188,140,126)| $ {48,964,315) {9,606,589)
i.:mum 4 ‘to:be by rve|
£ ] the Fuind were liquidated today and all| : ;
: current net unyeahzed gains {losses) wers| - . PR : i ne required:NAV.|
18" g e 1% realized): ,475.619): i (7,450,158) [ iOVer$ 00
19
E Total Exposure to RMCI {5)| $ 4885518 | $ 2,281,929 [ i 14,874,300
21
Amount of (Redemptions) that would cause the:
Fund to reach $6.995; asstiming fosses at - i el o e e
current NAV rate on disposition of securities to! il i b | et gain, no.action | _net gain, no action’ I T
22 |cover redeémption. e e i i {966,967,400) . ......required.. ;. .i|..i...;réquired i..(1,978,033,300) Lrequired .|
23
'2__4 Weighted Average Maturity (Days) 28 56 63 36 37 61
25
[ 26 |Notes

(2) Amount of realzed Gain or loss distibuted to shareholders {Loss on Yield Plus, Gain on Primary).

(3} Due to redem)
(4) Amount of a

n activity, a “"Receivable due from RMC™ was recorded 1o keep the NAV for the Fund at $0.9950,
nal realized or unrealized losses the Fund would need to incur to reach a NAV of $0.995.
(5) Includes receivable due from RMC and amount required to be contributed by RMC if the Fund were

| 27 §(1) Offset to realized losses represents investments made to Primary Fund based on rate difference between fund yieid and benchmark.

idated today and all net unrealized losses realized.
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