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ORDER TO PAY FEE FOR SALES OF UNREGISTERED SECURITIES
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Pursuant to Section 35-2 of the Act, Respondent has agreed to pay a fee in the
amount of One Hundred and Fifty Thousand Dollars ($150,000.00).

UNDERTAKING

Respondent agrees that it will promptly furnish written notice to the Director of the
Securities Registration Division of the State Securities Board of any securities sold
in Texas by Respondent which are not registered under Sections 7 or 10 of the Act
and for which the transactions or securities are not exempt under Sections 5 or 6
of the Act.

CONCLUSIONS OF LAW

A basis exists for the issuance of an Order pursuant to Section 35-2 of the Texas
Securities Act assessing a fee for the sales of unregistered securities.

It is therefore ORDERED that The Reserve Fund (U.S. Treasury Fund) SHALL PAY
A FEE FOR THE SALES OF UNREGISTERED SECURITIES in the amount of One
Hundred and Fifty Thousand Dollars ($1 50,000.00). Payment shall be made by
delivery of a cashier’s check to the Securities Commissioner in the amount of One
Hundred and Fifty Thousand Dollars ($1 50,000.00), payable to the State of Texas,
contemporaneously with the delivery of this Order;

Respondent:

The Reserve Fund (U.S. Treasury Fund)



Approved as to Form:

Enforcement Attorney’

3. The Reserve Fund (U.S. Treasury Fund) has been fully advised of its rights under
The Securities Act and the Administrative Procedure Act;


